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THE 


Field, Glore & Co. 


Investment Securities 


New York 
38 Wall St. 


Chicago 
120 West Adams St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Morrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 
Uptown Office 


509 Madison Avenue 


Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton 


London 
64 Bishopsgate, E. C. 2 





Wells Fargo Bank 
Union Trust Co. 


SAN FRANCISCO 


Commercial 
bankers since 
- + 1852°- 


RESOURCES OVER $180.000,000 


A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 





Representatives 


London Montreal Paris 





Hallgarten & Co. 


Established 1860 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Dillon, Thead ¢ Co 
United States Government 
and Manicipal Bonds 

Foreign Government Securitas 


Leailroad, Fable Uility and 
Gudusteial Fin , 








The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits + 6 @ 6 @ $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE: 


40TH ST. & MADISON AVE; 





Member Federal Reserve Sysiem and 
N. Y. Clearing House Association 


CHASE NATIONAL BANK 
of the City of New York 
Pine Street corner of Nassau 


Capital _ -~ - ~~ $148,000,000 
Surplus . ~  .~ — 148,000,000 
Deposits. . - — 1,897,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


NEW YORK PHILADELPHIA BOSTON 


Cable Address “‘Whiteweld’’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 





New York Philadelphia Bostes 
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J. P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 
MORGAN, GRENFELL & CO., 
LONDON 

23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parte of the world. 




































A. G. Becker & Co. || 


Sound Securities 
for Investment 














Chicago New York 


and other important 
Financial Centers 











MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 











Inbestment Bouses and Drawers of Foreign Exchange 


SII 











Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

. Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

4 ane. issue drafts and cable transfers on above 
untries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








| 











National Provincial Bank, Limited, London 


Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK 
BOSTON 
CHICAGO 
CLEVELAND 
Members of the New York, Boston, 


42 Broadway pRoviDENCE 
73 I Fifth A ve. PORTLAND 


PITTSBURGH 


Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 
New York Curb Exchange. 


Bsa sem nae n'a a et ly ts ann ahah etna ts 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange . 
Securities Bought and Sold on Commission 
Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 
te orders for purchase and sale of 















Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


i. 
| Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 














WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 





Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





BODELL & CO. 


PROVIDENCE, R. I. 








832 Custom House St. 








GRAHAM, PARSONS & Co, 


PHILADELPHIA NEw YORK 


Deai in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
| ENDUSTRIAL CORPORATIONS 








ae. 


ca 









New York New Haven Hartford Boston 


= 


PORTER FOX 
& Go. 


tNCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovtTtn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 














eminent 
pct 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 





Buvestment and Financial Houses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 











New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
Londos , Parts SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 














PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 


Chicago 





MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & Co. 


tncorporated 


1 Wall Street 
NEW YORK 


120 So La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 








SUTRO BROS. & CO. 


e Members New York Stock Exchange 
and other princtpal Exchanges 


120 Broadway : : New York 


Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 
: Buffalo 

















FENNER 


ORR nnn > wr 
MEMBERS 
NEW YORK STOCK EXCHANGE 
> NEW YORK COTTON EXCHANGE 
P and other principal exchanges 
Private wires throughout the South 


> 60 Beaver Street - - - NEW YORK 
> 818 Gravier Street - NEW ORLEANS 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 














MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
































WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HMaARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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Investment and Financial Bouses 
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WE invite inquiry j- ac mereRe CET 
ing the operations and i. aetna the 3 = 
securities of the Associated Gas Wee san i sae ; STROUD & Co. 

and Electric System. organization to those 3 ; : 

: desiring information or 2 ncorporated 
Founded in 1852 Ser Gk ezenpeniee : : 

Properties in 26 States and the with which we are 2 Corporate Financing z 

Canadian Maritime Provinces. identified. 2 Investment Securities z 

Service to 1,430,681 customers 2 E 

in well established public utility 2 NEW YORK PHILADELPHIA E 

ee 2 120 Broadway ‘1429 Walaut St. = 

: WASHINGTON, D. C. z 


Associated Gas and || ELECTRIC BOND AND 
Electric Company SHARE COMPANY 


Incorporated in 1906 Two Rector Street New York 


roadwa (samo) New York 
aR ” a Smith, Moore & Co. 


= me Investment Securities 
BONDS Members St. Louis Stock Exchange 


MUNICIPAL—RAILROAD 


BERTRON, GRISCOM & Co., Inc. PUBLIC UTILITY St. Louis 
GOVERNMENT AND R. L. Day & Co. 








L. 


EU LULL LLL ULL coc CLL LLL LLC LL bo 
































CORPORATE FINANCING Members New York and Boston 
Stock Exchanges Founded 1865 
40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA | 14 Wall St. 45 Milk St. A. J. WRIGHT & co. 
New York Boston Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 




















: 
Merrill, Lynch & Co. GODDARD & Co. 


INCORPORATED 


Financing of naw vor 


Established Pittsburgh hs Cleveland “Joseph Walker & Sons. 































































































and Successful GODDARD, KNEESSI Co. Members Mee Sm ee 
Chain Store INCORPORATED ) WHitehall 
Corporations. sageniahacnta 
GODDARD, McCLURE & CO. 
40 Wall Street New York INCORPORATED 
PHILADELPHIA 
Originators and 
Distributors of 
Investment Securities 
ROBERTS, ROACH & CO.| PAUL & CO.: Inc. 
1 
NEW YORK CITY pantecsata "Mae "eSe 
K 
BURR, GANNETT & CO. . 
Investment Securities Investment Securities 
20th Century Fixed Trust me RS 
53 State Street BOSTON 
Financial Auctioneers 
Bought and sold for cash, or carried on E.W.Clarkso. Adrian H. Muller & Son 
i Established 1837 
conservative terms BANKERS ss 
Inactive and unlisted securities. : 
Inquiries Invited. Loonet “Saleen Streete 19 Liberty Street 
NEW YORK 
‘ Established 1837 
FINCH, WILSON & CO ice 
Investment Securities Members New York and Philadelphia ® 
Members New York Stock Exchange Stock Exchanges Stock & Bond Auctioneers 








120 BROADWAY NEW YORK Sales Every Wednesday 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up-----_- $36,000,000.00 


Surplus and Undivided 
EE ad. vty $39,078,801.09 


nag $786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. . DRUMMOND, », Esa. 
Maj.-Gen. The C. MEWBURN, C.M.G. 
Sir FREDERICK SMILUIAMS TAYLOR 








General Mana 
W. A. BOG JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 

terrey, and Puebla. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Ban of Montreal. 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 





Canadian 


WRDPPP PADDR Oe 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir — Aird 
General Manager, 8 . H. Logan 
Assistant General Managers: 
N. L. McLeod . M. Gibson 
R. A. Rumsey B. P. Alley 


‘ . t 
New York Office, Exchange oe at Hanover St. 
c- J. STEPHENSON 
B. BUCKERFIELD, | Agents 
N: J, H. HODGSON, ‘| 
E. H. MITCHELL, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








— 


Iubestment and Financial Houses 


eee nw" 
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SS 
CHAPMAN, GRANNIS é& CO 


= INVESTM EN’ NTS 


$$ 


112 WEST ADAMS STREET 
—= SSS 
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Wil 














UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 














R. A. DALY & CO. 


LIMETED 

















High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 





CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 

















HArbour 9281 MONTREAL 
Montreal Branches: 
Halifax Toronto Winnipeg Edmonton 
TORONTO OTTAWA QUEBEC Vasteaver Caley 
- = 
Financial 





CALIFORNIA 


CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 


341 Montgomery St., San Francisco 
Telephone DOuglas 0131 








A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 








Investment and Financial Bouses 








NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 














MUNICIPAL BONDS 


off ering on Request 
Special Prices to Dealers and Banks 


Incorporated 1910 
39 South La Salle St. 














Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 





543 Drexel Bldg., Philadelphia, Pa. 




















Montreal, Que. CHICAGO 
ucu ea. 
Mining Engineers Lanse l A s-cinShiah 
H. M. CHANCE & CO. WM. E. BUSH & Co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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| Cincinnati Gas & Electric Co. 





ions Berdell Brothers 


N. Y. Stocx Excuancr ESTABLISHED 1908 
N. Y. Curs Excuancz Pusiic Utiuity Securities 


One Wall Street New York 


TELEPHONE 
Dkcsy 4-2800 





Consumers Power Co. 
$5 Preferred Stock 


Toledo Edison Co. 


5%, 6% &7% Preferred Stock 


Birmingham Electric Co. 
$6 Preferred Stock 


5% Preferred Stock 


Northern Indiana Public Service Co. 
7% Preferred Stock 








St. Louis Securities 


STi Co. 


809 OLIVE St 
Members St. Louts Stock Exchange 
































2 Rector Street Tel. WHitehall 4-3460 





BALTIMORE 


Westheimer 


and Company 


OKLA. GAS & ELEC. 
7% Preferred 


JOSEPH EGBERT 


Member United Securities Dealers Assn. 











WASHINGTON 





CINCINNATI 


Packard Building 


Pittsburgh Railway 5s, 1953 
Consolidated Traction 5s, 1933 
Pitts. Lisbon & Webster 4s, 1936 
Stanley Co. of America Issues 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
PHILADELPHIA 
New York Telephone HAnover 2-4773 





Adembers of the New York Stock Exchange 
DAYTON 








Redemption 
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STATE OF CONNECTICUT 


OFFICE OF THE TREASURER 





NOTICE OF REDEMPTION OF OUTSTANDING THREE AND 
ONE-HALF PER CENT BONDS OF THE STATE OF 
CONNECTICUT, ISSUE OF APRIL 1, 1909, 
PRIOR TO DATE OF MATURITY 





TO THE HOLDERS OF THE OUTSTANDING THREE AND 
ONE-HALF PER CENT BONDS OF THE STATE OF CONNECTI- 
CUT, ISSUE OF APRIL 1, 1909. 


Notice is yoy | given by the Treasurer of the State of Connecticut of 
his election to redeem on October 1, 1931, all of the outstanding three 
and one-half per cent bonds of the State of Connecticut. These bonds are 
dated April 1, 1909, and were issued in pursuance of the provisions of a 
special act entitled ‘‘An act Authorizing the Treasurer to Issue State 

onds”’ passed by the General Assembly of the State of Connecticut at 
its January Session, 1909, and approved by the Governor April 14, 1909. 


All such bonds should be presented for payment and redemption by 
October 1, 1931, as all interest ceases on that day. Coupon bonds should 
be accompanied by all unpaid interest coupons, since coupons evi- 
dencing interest due October 1, 1931, are to be paid upon surrender of 
the respective bonds to which they are attached; and payment of interest 
due October 1, 1931, on any registered bond, is to = made to the reg- 
istered owner, or his assignee, upon surrender of the bond. 


An endorsement is not necessary, but in case registered bonds are pre- 
sented and payment to anyone other than the registered owner is desired, 
bonds must be either endorsed or‘accompanied by proper instruments of 
assignment, with signature guaranteed by a national bank, state bank or 
trust company, in a manner and form satisfactory to the Treasurer of the 
State of Connecticut. 


Bonds may be presented for payment either at the office of the Treas- 
urer of the State of Connecticut, at the State Capito, Hartford, Con- 
necticut; or at his authorized depositary The Hartford-Connecticut 
Trust Company, 750 Main Street, Hartford, Connecticut. 

_ Holders are urged to present their bonds for redemption promptly, 

since all interest ceases October 1, 1931. For the convenience of holders, 
arrangements have been made so that bonds may be presented for re- 
demption at any time prior to October first, and will be redeemed at 
three and one-half per cent discount of principai and interest as of date 
of redemption. 
_ Note: The issue of April 1, 1909, referred to in this notice and which 
is to be redeemed October 1, 1931, embraces all three and one-half per 
cent bonds of the State of Connecticut now outstanding. If you own a 
three and one-half per cent bond issued by the State of Connecticut, 
it is of the issue of April 1, 1909, and is subject to redemption October 1, 
1931, in accordance with the terms of the foregoing notice. 


Dated at Hartford, Connecticut, this first day of August, 1931 
“Signed”: ROY C. WILCOX, 
Treasurer of the State of Connecticut. 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4875 











Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s & 7% pfd. 
Power, Gas & Water 5s, 1948 
Arizona Power 6s, 1947 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 
Penn Central Lt. & Pr. $2.80 Pfd. 
Commonwealth Telep. 514s, 1945 


PARSLY BROS. & Co. 


(Incorporated) 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 








Baltimore Markets 
CALL RECTOR 32-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. . 
120 Broadway, New York 
Members New York, Baltimore and Louisville 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 

















Ga. Fla. & Ala. 1st 6s, 1952 

Hudson River Nav. 614s, 1951 
Chic. Milw. & Gary Ist 5s,1948 
K.C. Mem. & Birm. 4s & 5s,’34 
Steph. N. & S. Tex. Ist 5s, ’40 
Den. & Salt Lake 1st 6s—Inc. 6s 
Northwest. Term. Ist 5s, 1977 
Ft. Dodge D. M. & So. 5s, 1938 
Seaboard A. L. 5% Notes ’31 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Lee’County, Fla., Issues 
Sanford, Fla., Issues 
Charlotte Co. R. & B. Dist. 6s 
Ft. Pierce Farms D. D., Fla. 
Marion County, Fla., Issues 
St. Petersburg, Fla., Issues 
Orlando, Fla., Issues 

North St. Lucie D. D. 6s 
Putnam County, Fla., Issues 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 

















Domestic Finance, pfd. W. W. 

First Ind’] Bankers, pfd. 
Commonwealth Discount;Corp.’pfd. 
Merchants & Mfrs. Sec’s. $3.50 pfd: 
Fulton Ind’! Sec’s Corp. units 


Bought—Sold—Quoted 


STEELMAN & BIRKINS 























Oklahoma 
Natural Gas 


5s, 1948 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HAnover 23-4760 


— 



































Specialists in 
Procter & Gamble 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 


The Co. 




















60 Broad St., New York Tel. HAnover 2-7500-5973 
sa. 
Inquiries Invited Guaranteed , | 
on 
wari: Stocks : 
ESTATE 
BONDS Circular on request 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8120 








Lockport Lt., Ht. & Pr. 514s, 1954 


Jenkins, Whedbee & Poe 


Member Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 
Phila. Teleph. Rittenhouse 3940 








St. Louis Joint suc y bes "Bk. 4s & 5s 
Fox St. Louis Theatre 64s, 1 
Arkansas Municipals (Read Bonds) 











Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 
Telephone REctor 2-8881 











Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co 
Eastern Oregon Light & Power Co. 


Boughi—Sold— Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 











Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 

















We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
CINCINNATI, OHIO 


318 VINE ST 


Omaha Bee News 6s Serial 


EDWARD D. JONES & CO. 
Nd Sa Me. 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 

















Trast Companies 


vee eee eee eee 





PAPAL LL LAY 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET - 


Capital, . $2,000,000.00 


$27,805, 275.46 


Sarplus and Undivided Profits, 
July 1 1981 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President CARL O. SAYWARD, Asst. Vice-President 
WILLIAMSON PELL, Ist Vice-President fiseo a” PoC rei ae Angt- Comm oller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. Asst. Saoeétney 
WILFRED J. WORCESTER, V.-Pres. & Secy. BERT B. KNOWLES, Asst. Secretary 
THOMAS H. WILSON, Vice-President ALBERT G. ATWELL, ay Secretary 
ALTON S. KEELER, Vice-President NRY E. SCHA PER, A 
ROBERT S. OSBORNE, Asst. Vice-President 

LLIAM C. LEE, Asst. Vice-President 

RY B. HENZE, Asst. Vice-President 


w 
i] 


pet. Secretary 

HARRY M. SK tage Asst. Secretary 
GEORGE F. LEE etary 

GEOR E MERRITT. oak. Gearttecy 


TRUSTEES 


YM WILLIAM M. piaesyY WILLIAMSON PE 
jouN 5. PHELPS CORNELIUS N. Iss LEWIS CASS LEDYARD, JB 
LEWI8 CASS “ery a! RD WILLIAN VINGENT ASTOR GEORGE F. BAKE 
EDWARD W. SH JOHN SLOANE WILSON M. POWELL 


ON 
ARTHUR CURTISS’ TAMES FRANK L. POLK JOHN P. WILSON 





THATCHER M. BROWN 














FINANCIAL CHRONICLE 


[Von 133. 














Southern Railway 
5s, 1994 


Erie Railroad 


P. L. 4s, 1996 


4s & 5s, 1961 


Chicago & No. West. 


348,48, 434s, 58,1887(Coup.&Reg.) 


Portland Terminal Safe Harbor Wat. Pr. 


West Penn Power 
4s, 1961 


Wash. & Suburban 
54s, 1941 
44s, 1979 


“New Haven” 
All Issues (Coup. & Reg.) 





Members New York 
1528 Walnut Street 








: THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


120 Broadway 


Produce Exchange 
80 Federal Street 























Philadelphia New York Boston 

| Kingsley 0600 REctor 2-9830 Hubbard 4170 

4 
Dividends Dividends 
IMPERIAL OIL, LIMITED. e 
DIVIDEND 

N Shareholders and the Hold f 

once to SShare Warrants | {| SOCONY—VACUUM 

Notice is hereby given that a dividend of twelve CORPORATION 


and.one half cents (12 ¥c.) Ly? share, in Canadian 

ds, has been declared by the Directors of the 
Company and that the same will be payable in 
respect of shares specified in any share warrant 
of the Com myeee of the 4 issue within three days 
after the Coupon Serial Number THIRTY (30) 
of such share warrant has been presented and 
delivered to ANY BRANCH OF: 


THE ROYAL BANK OF CANADA 


such Bpereetntien: | ond delivery to be made on or 
after the lst day of Septem 

Payment to hareho toes of record at the close 
of business on the 15th day of eres Soe 1931 ne 
whose shares are represented b re cert 
rs the BF ns issue) will be made on or after the ise 

are September, 1931. 

he books of the omnpeny for the transfer of 

shares will be closed from the close of business on 
the 15th day of August, 1931, to the close of 
business on the 31st day of August, 1931. 


BY gape OF THE BOARD, 
F.E. Secretary. 


Holbrook, 
56 Church Street, 
Toronto, Ontario. 


Federal Light & Traction Co. 


Preferred and Common Stock Dividends 


Wate St., New York, 3 N. Y., Aug. 5, 1963. 
2 Directors has declared the r 
quarter ‘dividend of One Dollar and ‘itty 

a ‘ 1.50) per share on the Preferred 8 
of Federal ot & Traction Company, iders of 
on September 1, 1931, to the stockholders of 
as of the close of business August 15, 


1 

The Board of Directors has also declared the 
Thirty-Fifth quarterly dividend on the Common 
Stock of the company at the rate of Thirty-Seven 
and One-Half Cents er c.) per share Cash 

and One Per Cent ommon Stock. This 
dividend is payable a October 1, 1931, to the 
common stockholders of ats as of the close 
of business September 14 1. 

The Transfer Books will Le be closed. 


H. G. TOWNSEND, Assistant Treasurer. 


SOUTHERN CALIFORNIA EDISON 

COMPANY, LTD. 

Edison Building, 

Los Angeles, California 

The regular quarterly dividend of 134% on 
the O tending Series ‘“‘A’’ Preferred Stock 
(being Series ‘‘A’’ Preferred Stock Dividend 
56). and 14% on the outstanding Series 
Preferred Stock (being Be Series ‘‘B’’ Preferred 
Stock Dividend No. 30), will be paid on Sep- 
tember 15, abate’ to stockholders of record on 


Kugust 20.1 B. T. STORY, Treasurer. 























Dividend No. 103 August 7, 1931 


The Board of Directors has this 
day declared a dividend of 
Forty Cents (40¢) per share on 
the Capital Stock of this com- 

any of the par value of 
yo Ales five Dollafs ($25.00) 
each, payable September 15, 
1931, to stockholders of record 
at the close of business, 3 o'clock 
P.M., August 21, 1931. The 
transfer books do not close. 
Checks will be mailed. 


R. P. Trns.ey, Secretary 























GEORGE A. FULLER COMPANY 


Madison Ave. & 57th Street, 
NEW YORK CITY 


At a meeting held today, the directors of this 
company declared the regular quarterly dividend 
of one dollar and fifty cents ($1.50) on each share 
of its Cumulative and Participating Prior Pre- 
ferred Stock, issued and outstanding, payable on 
October Ist, 1931, to stockholders of record at the 
close of business on i ome ye 10th, 1931, and the 
regular eeeeety dividend of one dollar and fifty 
cents ($1.50) on each share of its Cumulative and 
Participating Second Preference Stock, issued and 
outstanding, payable on October ist, 1931, to 
stockholders of record at the close of business on 
September 10th, 1931 


Dated, New York, August 6th, 1931. 
B. M. FELLOWS, Treasurer. 





HOMESTAKE MINING COMPANY 
jo taremed 08 Sip 
The Board o eclared a monthly 
dividend, No. ot or por fifty Soe ($.50) per share, 
payable A 
record as at the A. of business August 20, 4est. 
Checks will be mailed by the Irving Tr 
Company, Dividend Disbursing Agent. 
R. A. CLARK, Secretary. 
August 5, 1931. 








Liquidation 








PA LPALLDLDL IIS ial 


The First National Bank, located at White- 
water, in the State of Wisconsin, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby Fn geen 
to present the notes and other claims for pay- 


—_.- H. G. ANDERSEN, Cashier. 
Dated Whitewater, Wisconsin, 


THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 


New York, ay 25, 1931. 
A dividend of One Dollar ($1. 


holders 


record at the close of business A 
J. R. FAST, Secretary. 


to stockholders of 


00) oe share has 
been declared on the Capital Stock of this Com- 
Payable September 15, 1931 to om. 


Trading Department 





N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pac. Deb. 414s, 1981 

So. Pac. Oreg. Lines 414s, 1977 


Penn. Power & Light 4s, 1981 
Peoples G.,Lt.& Coke 4s,’81 w. i. 
Tenn. Public Service 5s, 1970 
West Penn Power 4s 1961, w. i. 


NewsorG a Co. 


Members New York Steck Exchange 
Mambers New York Curb Exchange 
60 Broadway, New York 
Telephone Dighy 4-487@ 
Puvete Wire to %. Louie 





BIOREN & Co- 


Bankers 


1608 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Foreign 








The National City Bank of New York 


Head Office: 55 Wau St., New Yorx, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN RBEPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENEZUELA 
PERU MEXICO PHILIPPINE ISLANDS 

The International Banking 
Head Office—55 Wall St., New York, U.8. A. 
BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. =e 
ey of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 


of the Colony. 

Authorized Capital (Kongkong Currency) H$50,000, eee 
Paid Up —— (Hongkong Pha -H$20,000,000 
Reserve Fund in Sterling--..-...-._.--.-- 500, 
— Fund in Silver (Hongkong Cur- 


wee ww eee we eee eee eee eee eee 


-H$10,000,000 


kong Currency) 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Capital Authorined 0.008 


Capital P 

capita ped & Undivided Stites ee oS 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. "New York 


wwe wee ee ee ere 











June 29, 1931. 


For ether dividends see page xi. 


Correspondents, Bank of Montreal, 64 Wall St. 
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Foreign 
TTOMAN BANK 
a i - £10,000,000 
PAID-UP CAPITAL : ; ~£5,000,000 
RESERVE e 1,250,000 


— > o 7 * £ 
NEAR FAST: wy Germarty enone 
Syria, Selgnica, famir, Tunte, Irak Gn all 
a t 80 ). 
Street, E. C. 2. 


LONDO 
Cross Street. 


N: 26 
GANG Hed 
MARSEILLES: 88, Rue St. Ferreol. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital sree iy 
R ae nes ’ 





SN na ihlecdiistemdiacse 30,750,000 
Reserve Liability of Proprietors.. 37,500,000 
'$105,750,000 


A. C. DAVIDSON, Gen 


594 BRANCHES AND AGENCIES in the 
A tates, New . Fiji, ML ag 
Mandated Territory of New Guinea, and Lo ; 
The Bank transacte every description of Aus- 
tralasian Banking Business. Wool and o 
Produce Credits arranged. 

London Office: 


Fe Stree 29, T 
SYDNEY Street, E.C. 2 
Agents: Standard Bank a4 South Africa, Ltd. 


Aggregate Assets 30th Sept.. 930 _$446,141,892 
eral Manager 








NATIONAL BANK OF NEW ZEALAND Ltd. 
Head Office: 8 Moorgate, London, E.C. 2, Eng 
Authorized and Subscribed 
Capital _£6,000,000 
Paid-up Capital_....__ £2,000,000 
Reserve Funds and 
Undividend Profits. _£23,168,457 
The Bank receives Depesite at rates which 


me be ap re x... <opeeetce so a= 
ucts every description Bankin usiness 
connected with N ° 


ew : 
Arthur Willis, Manager. 











NATIONALBANK 
of EGYPT 


Head Office . . . - «+ Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVEFUND . . . 3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in ail the 
principal Towns in 
“GYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in lnodia, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 





Subscribed Capital______- £4,000,000 
Paid-up Capital___.______- ,000,0 
Reserve Fund______._____- ,000, 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Roya! Bank of Scotland 


incorporated by Royal Oharter 1727 








Capital (fully paid)_.........._- $ 16,818,21 
Raemttitte FONG es icccecnsccccccne & 17,904,62¢ 
DAEs oc vivrcwseinadtecawesse cess $251,936.60 
($5 to £1) 
Over 








200 Years of Commercial Banking 





Terms for the opentng of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright. K.B.D.D.L 
Tetal number of offices, 243 

















REORGANIZATION OF 


The Southern Sugar Company 


The Plan and Agreement, dated April 1, 1931, for the reorgani- 
zation of The Scuthern Sugar Company has been approved by 
more than eighty per cent of the Secured Creuitors of the said 
Company and by more than seventy per cent of its Unsecured 
Creditors. More than seventy per cent of each class of stock of 
The Southern Sugar Company and of The Clewiston Company 
have been deposited under the Plan and additional deposits are 
being received daily. 

In view of the widespread acceptance of the Plan by all classes 
of interests, the undersigned desire to make it possible for all cred- 
itors of The Southern Sugar Company and allstockholders of that 
Company, The Clewiston Company and Dahlberg Corporation of 
America to have the benefits of participation under the Pian. 
Therefore, the time within which creditors and stockholders may 
without penalty, deposit claims and stock, and within which 
stockholders of The Southern Sugar Company and stockholders 
of Dahlberg Corporation of America may exercise the rights of 
subscription to securities of the New Company as contemplated 
by the Plan has been extended until the close of business on 
August 18, 1931. 

Claims and stock must be deposited with the following Deposi- 
taries: 

Equipment Claims, Unsecured Claims and Receivers Certifi- 
cates, Central Hanover Bank and Trust Company, 70 Broad- 
way, New York City. 

Land Claims, Central Farmers Trust Company, West Palm 
Beach, Florida. 

Stock of all classes of The Southern Sugar Company, Central 
Hanover Bank and Trust Company, 76 Broadway, New York 
City, or Union Guardian Trust Company, Congress and Gris- 
wold Streets, Detroit, Michigan, or California Trust Company, 
629 South Spring Street, Los Angeles, California. 

Stock of all classes of The Clewiston Company, County Trust 
Company of New York, 80 Eighth Avenue, New York City. 

Copies of the Plan and Agreement may be obtained from any 
of the Depositaries above mentioned or from the undersigned and 
any inquiries with respect thereto should be addressed to the 
undersigned. 


REED, ADLER & CO., 
Associate Reorganization Manager, 
724 South Spring Street, 
Los Angeles, California. 


Reorganization Manager, 
52 Wall Street, 
New York City. 


Dated, August 6, 1931. 





—— —— 


BITTING, INCORPORATED 
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Pennsylvania Dock and Warehouse Company 
Leasehold Mortgage 6% Sinking Fund Gold Bonds 
Due August 1, 1949 


Custodial Receivers of the properties and business of Pennsylvania Dock 
and Warehouse Company were appointed on July 29, 1931, by the Court of 
Chancery of New Jersey, and the semi-annual interest instalment on the 
above Bonds, due August 1, 1931, was not paid. 

The undersigned Committee has been formed under the terms of a Pro- 
tective Agreement, dated August 6, 1931, for the purpose of protecting the 
interests of the holders of these Bonds. Copies of such Protective Agree- 
ment may be obtained from City Bank Farmers Trust Company, New York, 
Depositary, The Pennsylvania Company for Insurances on Lives and Grant- 
ing Annuities, Philadelphia, Sub-depositary, or from The National City 
Company or Cassatt & Co., New York and Philadelphia. 

Bondholders are urged to deposit their Bonds promptly with the Com- 
mittee in order that the Committee may effectively represent the Bondholders 
in Court and otherwise. 

Bonds may be deposited with the above-named Depositary or Sub- 
depositary. Registered Bonds must be duly endorsed in blank for transfer, 
or accompanied by transfers in blank duly executed. Bonds must be 
accompanied by all interest coupons maturing on and after August 1, 1931. 

Transferable Certificates of Deposit, registered in the name of the depos- 
itor or in such name as the depositor may in writing request, will be issued 
by the Depositary or Sub-depositary. 

Dated, New York, August 7, 1931. 


PIERPONT V. DAVIS, 
The National City Company, 


hairman 
ROBERT K. CASSATT, 
Cassatt & Co. 


ROBERT G. PAYNE, 
Dillon, Read & Co. 


HAROLD G. HATHAWAY, 
E. B. Smith & Co. 
Committee 


CITY BANK FARMERS TRUST COMPANY, Depositary 
New York, N. Y. 
THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND 
GRANTING ANNUITIES, Sub-depositary, 
Philadelphia, Pa. 


NELSON STUART, Secretary, 
22 William St., New York 
COTTON, FRANKLIN, WRIGHT 
& GORDON, Counsel 
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To Holders of 
$40,000,000 


Public Service Company 


OF NORTHERN ILLINOIS 





First Lien and Refunding Mortgage 
414% Gold Bonds, Series F 


Due April 1, 1981 


HALSEY, STUART & CO. 


INCORPORATED 





announce that permanent bonds are 
now ready and exchangeable for the 
temporary bonds originally issued. 


August 5, 1931 











TO HOLDERS OF SECURITIES OF 


CHICAGO SURFACE LINE COMPANIES 


(CHICAGO RAILWAYS COMPANY, CHICAGO CITY RAILWAY COM- 
PANY, CALUMET AND SOUTH CHICAGO RAILWAY COMPANY) 
AND OF CHICAGO CITY AND CONNECTING RAILWAYS COL- 
LATERAL TRUST. 

The undersigned Committee represents holders of several 
classes of securities of Chicago surface line companies who 
dissent from the Reorganization Plan under which Chicago 
Local Transportation Company proposes to acquire the prop- 
erties of those companies. This Committee believes the Plan 
is financially unsound and is unfair to all surface line secu- 
rity holders. The legislative acts upon which the Plan is based 
are of such doubtful validity that even after the Plan had been 
declared operative it was found necessary to test them in court. 

This Committee will represent such other holders of surface 
line securities as join with it. Analysis of the Plan will be 
sent by the Secretary on request. 


W. WALLACE ALEXANDER, Estate of William L. Elkins, Philadelphia, Pa. 
H. C. EDMONDS, Bass Estate, Chicago, Iil. 

DARROW B. ‘FULTON, Campbell Estate, Chicago, Ill. 

Cc. H. WILMERDING, Secretary, P. O. Bow 826, Chicago, Il. 


Dividends 





= * 











National ‘Public 
Service Corporation 





The Board of Directors has declared 
the following regular quarterly 
dividends: 

Cumulative Convertible Preferred, 
$3.50 Series, No. 6. Rate: 87Y2c. 
Class B Common Stock, 

No. 7. Rate: 40¢. 


both payable September 1, 1931, to 
stockholders of record at the close 
of business August 10, 1931; and 
Class A Common Stock, 
No. 26. Rate: 40¢. 


payable on September 15, 1931, to 
stockholders of record at the close 
of business August 27, 1931. 


C. B. Zeigler, Treasurer. 











* A part of the Middle West Utilities System. 





———e SS OS 


Seaboard “Public 
Service Company” 





The Board of Directors has declared 
the following regular quarterly 
dividends: 
$6 Non Par Preferred Stock 
No. 10, Rate: $1.50 
$3.25 Non Par Preferred Stock 
No. 4, Rate: 81Yac 
both payable on September 1, 1931, 
to stockholders of record at the close 
of business, August 10, 1931. 


L. W. Van Bibber, Treasurer. 














* A part of the Middle West Utilities System 
* SSeS 





United Gas Corporation 


$7 Preferred Stock Dividend 


The regular quarterly dividend of $1.75 = 
share on the $7 Preferred Stock of United Gas 
Corporation has been declared payable Septem- 
ber 1, 1931, to holders of record of such $7 Pre- 
ferred Stock at the close of business August 8, 
1931, and, upon the exchanging of certificates 
for their United Gas Company preferred stock 
for $7 Preferred Stock of United Gas Corpora- 
tion, to holders of Preferred Stock, $7 Cumula- 
tive Dividend, Series A, of United Gas Company 
who have not prior to August 8, 1931, sur- 
rendered their certificates for such stock in 
exchange for $7 Preferred Stock of United Gas 


Corporation. 
A. C. RAY, Treasurer. 











Announcements 











ALBERT E. PEIRCE & CoO. 
CHICAGO 
are pleased to announce the election of 


MR. ALBERT C. LORD 
Vice President 


40 WALL STREET 


NEW YORK 
BOSTON PHILADELPHIA MILWAUKEE 
MINNEAPOLIS SAN FRANCISCO PORTLAND 


August 3, 1931. 








Borden3 
Common Diviwenp No. 86 


A quarterly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding com- 
mon stock of this Company, payable 
September 1, 1931, to stockholders 
of record at the close of business 
August 15, 1931. Checks will be 
mailed. 

The Borden Company 


Ww. P. Marsn, Treasurer. 











The American Sugar 
Refining Company 


159th Preferred Dividend— 1% per cent 
138th Common Dividend — 1% per cent 
will be paid em October 2, 1931, to 
stockhelders of record at the close of 
business on September 5, 1931. 


























The Traausfer Books will not close. 
HENRY EDGCUMBE, Secretary 
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New Issue 





To be dated September 1, 1931. 
March 1 and Septemberl1. C 


Maturity To Yield 
1932 3.00% 
1933 3.50 
1934 3.75 


New York, August 5, 1931. 








paid by the Fruit Growers Express Company. 


First National Bank 
Clark, Dodge & Co. 


All of these Certificates having been sold, this 
advertisement appears as a matter of record only. 


$1,245,000 


Fruit Growers Express Company 


4% Gold Equipment Trust Certificates 


Series “I” 


To mature $83.000 annually from September 1, 1932 to 1946. 
and dividend warrants fo sage at The First National Bank of the City of New York. 
Bearer certificates of $1,000 denomination, registerable as to principal 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


(PHILADELPHIA PLAN) 


We are advised by Mr. H. B. Spencer, President of the Fruit Growe:s Express Company, as follows: 


The Fruit Growers Express Company furnishes refrigerator cars to railroads east of the Mississippi River 
for the transportation of fruits, vegetables and other perishable commodities. 

These Certificates are to be issued to provide for approximately 75% of the purchase price of 750 new 
refrigerator cars. The total eost of the ears will be approximately $1,650,000, of which about 25% will be 
Title to the equipment will be vested in the Trustee which 
will lease the equipment to the Company at a rental sufficient to pay the face amount of the Certificates 
and dividend warrants as they mature. 


PRICES 
Maturity To Yield 
1935 4.00% 
1936 4.10 
1937 4.20 


These Certificates are offered subject to issue as planned and to prior sale. It is expected 
that permanent Certificates will be ready for detivery on or about September 1, 1931. 


The National City Company 
Freeman & Company 


Dividend warrants payable 
only. 


Maturity To Yield 
1938 4.30% 
1939-40 4.40 
1941-46 4.50 























Dividends 














GENERAL GAS & ELECTRIC 
CORPORATION 


The following quarterly 
GF) dividends payable Septem- 
CORP. ber 15, 1931, to holders of 
record August 14, 19381, 
have been declared: 
$6 Cumulative Convertible Preferred 
Stocks, Series A and Series B—$1.50 
per share. 
Also the following quarterly dividends 
payable October 1, 1931, to holders of 
record August 31, 1931: 


$7 Cumulative Preferred Stock—$1.75 


per share. 

$8 Cumulative Preferred Stock—$2.00 
per share. 

Common Stock, Class A—v7\4c per 
share. 


Common Stock, Class B—7\4c per 
share. 


Dividends on the Common Stocks, 
Class A and Class B, will be applied 
to the purchase of Common Stock, 
Class A, at the rate of $5 per share, 
and certificates for full shares and 
scrip for fractional shares wil] be 
issued to the holders of such stocks 
unless written notice is given to the 
corporation prior to September 10, 
1931, by said holders of their election 
to take said dividends in cash. 

Upon request the Corporation will 
retain the scrip for fractional shares 
and credit same to the stockholder’s 
account until a full share has accumu- 
lated, at which time a full share cer- 
tificate will be delivered. 


J. F. McKENNA, Secretary. 











San Francisco, California 

August 4th. 1931 

At a meeting of the Board of Directors of 
Standard Oil Company of California held to-day 
dividend No. 22 of 62% cents per share was 
declared on the outstanding stock of this corpora- 
tion. able on September 15th, 1931, to all 
cpeaiiemidans of record as shown by the transfer 
books of the corporation in San Francisco and 
New York at the close of business on August 
15th, 1931. é 

STANDARD OIL COMPAN 
OF CALIFORNIA. 
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The United Corporation 
$3 Cumulative Preference Stock 


The Board of Directors of The 
United Corporation has declared a 
dividend of 75c per share upon 
the outstanding $3 Cumulative 
Preference Stock, payable October 
1, 1931, to holders of record at 
the close of business September 4, 


1931. 
L. A. KEYES, Treasurer. 


Wihnington, Delaware, 
July 17, 1931. 





The United Corporation 
Common Stock 


The Board of Directors of The 
United Corporation has declared a 
dividend of 1834c¢ per share upon 
the outstanding Common Stock, 
payable October 1, 1931, to holders 
of record at the close of business 
September 4, 1931. 


L. A. KEYES, Treasurer. 


Wilmington, Delaware, 
July 17, 1931. 


—— 





RAILWAY AND UTILITIES INVESTING 
CORPORATION 
NEW YORK CITY, N. Y. 

The Board of Directors of this Corporation has 
declared a dividend of Forty-Three and Three- 
Fourths Cents (43%c.) per share on the Con- 
vertible Preferred Stock, $3.50 Series, payable 
September 1, 1931. to holders of record at the 
close of business August 15, 1931. 

The Board of Directors has also declared a 
dividend of Thirty-Seven and One-Half Cents 
(37 Ke.) Pp share on the Convertible Preferred 
Stock, $3 Series, payable September 1. 1931, 
to holders of record at the close of business 
August 15, 1931. 

WILLIAM J. GRANGE, Secretary. 


For other dividends see page viii. 





Dividends 








Indiana Service 
Corporation 
Notice of Dividends 


The Board of Directors of the 
Indiana Service Corporation has 
declared the following regular 
quarterly dividends: 

One and three-quarters per 
cent (1%%) on each share of the 
outstanding seven per cent (7%) 
Preferred Stock. 

One and one-half per cent (142%) 
on each share of the outstanding 
six per cent (6%) Preferred Stock. 

The above dividends are payable 
September 1, 1931, to stockholders 
of record August 15, 1931. 


FREDERICK H. SCHMIDT, 
Secretary. 




















Chicago South 
Shore and South 
Bend Railroad 
Notice ‘of Dividend 


The Board of Directors of the 
Chicago South Shore and South 
Bend Railroadhas declared the reg- 
ular quarterly dividend of $1.62” 
on each share of the outstanding 
Class A Preferred Stock of the 
Company, payable September 1, 
1931, to stockholders of record 
August 15, 1931. 

BERNARD P. SHEARON, | 





Secretary. 
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world insures the efficient execution of all transactions requiring familiarity with 
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The Financial Situation. 

There are two ways of looking at the credit of 
250,000,000 which the Bank of England, aceording 
to official announcement of last Saturday, has ob- 
tained from the Bank of France and from our Fed- 
eral Reserve Banking System in equal amounts of 
$125,000,000 from each. From either standpoint 
the matter furnishes occasion for regret. In the 
first place it argues the existence of a situation of 
great gravity that an occasion should have arisen 
where London is in need of a credit for such a large 
amount. The very fact suggests caution, and deep 
pondering of what it means and what it possibly 
foreshadows. 

In the second place it must be regarded as most 
unfortunate that our Federal Reserve banks should 
allow themselves to become further involved in a 
European situation so full of menace. The Reserve 
banks hold the ultimate cash reserves of the entire 
banking system of the United States, and it is their 
duty above everything else to keep these reserves 
intact. They are not keeping them intact when they 
invest them in bills concerning the repayment of 
which at maturity it is known beforehand there is 
going to be doubt. 

At present Europe is passing through one of the 
greatest crises in recorded history, the outcome of 
which cannot at this time be foretold, and the duty 
which now rests upon our Federal Reserve authori- 
ties is to stand aloof and do nothing which can in 
the remotest degree serve to impair their security 
or integrity. By this we mean not that Great 
Britain, if in need of assistance, should not receive 
the necessary aid, rather the contrary. We feel, 
however, that the help should come from private 
banking sources, which are ample for the purpose, 
and which can be depended upon to proceed with 





——=_= 
the caution and circumspection that such a grave 
situation demands. There is the more reason for 
urging such a course, since, in our view, as so re- 
peatedly expressed in these columns, the Reserve 
officials are acting entirely without authority when 
they act in the capacity of a central bank, and still 
more when they undertake to extend a credit of any 
kind to a foreign bank or a foreign country. They 
are not endowed with functions of that kind. Nor 
would we consider it a wise policy that they should 
be vested with such functions. Their reserves should 
never, even in a remote degree, be put in jeopardy, 


ve, | and this jeopardy, we feel, cannot be escaped if they 


allow themselves to be drawn deeper and still deeper 
into European affairs. 

The present situation illustrates admirably what 
is certain to happen when the Federal Reserve pro- 
ceeds with the idea that it must take a hand in every 
European trouble that may arise anywhere. The 
Reserve Bank recently participated to the extent of 
$25,000,000 in a credit of $100,000,000 to Germany 
in which it was joint participant with the Bank of 
England and the Bank of France and the Bank for 
International Settlements. It is significant that 
in the present credit of $250,000,000 the Bank for 
International Settlements is not a participant. The 
reason is perfectly plain. This Bank for Inter- 
national Settlements has not the resources for such 
a large undertaking, and the resources it does possess 
are already to a considerable extent tied up in other 
similar credits. The B. I, S. is commonly referred 
to in newspaper dispatches as the World Bank, and 
it was undoubtedly originally intended to be a world 
bank in the true sense under some sort of arrange- 
ment by which the immense gold holdings of the Fed- 
eral Reserve banks were to be put at its disposal, 
but public opinion in the United States would not 
tolerate anything of the kind, and that part of the 
scheme had to be abandoned. Nevertheless, the Fed- 
eral Reserve authorities have long been working in 
close co-operation with the Bank of England, and 
the present credit of $125,000,000 is the result. 

Nor can there be any doubt that they would double 
this credit if circumstances demanded; and they 
would go even beyond that figure in case of emer- 
gencies such as may arise in connection with the 
present period of distress. Indeed, judging from 
past experience, the Reserve officials are prepared 
to go to any length in putting the vast resources of 
the Federal Reserve System at the command of the 
Bank of England, and possibly also the Bank of 
France, though the latter does not any longer appear 
to be the dependence and reliance it once was. 

On that point it is rather significant how popular 
the idea still is of having the Bank for International 
Settlements a world bank in the sense originally 
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intended, and as such made the custodian of all the 
gold in the world. Thus we find one of the London 
correspondents of the New York “Times” saying in 
his dispatch dated Aug. 1: “Some bankers, in fact, 
see to-day’s step as a first move toward a permanent 
solution of the gold problem through the machinery 
of the Bank for International Settlements, when in- 
stead of cumbersome gold transfers, only a debit and 
credit entry in the books of the World Bank will be 
needed.” How nice this would be, and how delighted 
our Reserve authorities, we imagine, would be! 
Somehow, however, there are still some practical 
persons among our citizenry who believe that we 
will be better off if we retain possession of our own 
gold instead of transferring it to the custody of those 
who might find it useful in financing a new war. 

We have said the present experience illustrates in 
an admirable way how one step leads to another 
where the authorities proceed with the notion that 
it is their bounden duty to come to the assistance of 
every banking institution that may be in real or 
assumed need. The $100,000,000 credit for the bene- 
fit of Germany was originally simply for a period 
of three weeks, but even before the three weeks 
elapsed it became apparent that the credit would 
have to be extended, and it was then extended for 
another period of three months, and unquestionably 
the credit will have to be further extended, and, 
indeed, that was one of the things that the Seven 
Power Conference was unanimous in recommending. 
So this credit has already assumed the aspect of a 
frozen asset. The same thing has happened, or will 
happen, in the case of the credit extended to Austria, 
and the extent of the Federal Reserve’s share in this 
has never been stated. This credit to the Reichsbank 
has been availed of, too, for we find in the “Monthly 
Review” of the New York Federal Reserve Bank for 
Aug. 1, in a discussion of the decline in the holdings 
of acceptances of the 12 Reserve institutions, which 
holdings fell from $103,341,000 July 1 to only $66,- 
536,000 on July 29, a statement to the effect that 
“the decline in holdings of domestic bills alone was 
even larger than is indicated by the figures for total 
bill holdings, which include purchases of bills drawn 
in foreign currency, largely those required in con- 
nection with the utilization of the $25,000,000 credit 
to the Reichsbank announced last month.” 

There can be no doubt, either, that the credit for 
$125,000,000 now extended to the Bank of England 
will also be used, and very likely used freely and 
possibly to its full extent. Reference is made to the 
fact that when back in 1925 the Bank of England 
obtained a credit of $300,000,000, of which $100.- 
000,000 was supplied by a syndicate of banks and 
bankers, headed by J. P. Morgan & Co., and $200,- 
000,000 by the Federal Reserve banks, no portion of 
the credit was ever used. But there is no analogy 
between the situation at that time and the situation 
at the present time. On this former occasion the 
Bank of England had completed preparations for 
the return to the gold basis and merely took the 
credit as additional precaution so as to guard against 
possible unforeseen ‘contingencies, none of which, 
fortunately, arose. No menace then threatened. 
The way had been carefully prepared for the event, 
and it was simply putting into effect a scheme which 
had been carried to the stage of perfection. 

To-day the situation is entirely different. The 
Bank of England is now in a state of great distress. 


taking place, accompanied by heavy losses of gold, 
creating a situation of great disquietude. The Bank 
is in great need of aid. 

The long and short of the matter is that the Bank 
of England is in danger of being undermined, and in 
view of this menace has been obliged to resort to 
the large credit now obtained and is likewise bound 
to resort to the utilization of this credit, since no 
other alternative is open. Candor compels the 
statement that for the Bank this struggle involves 
the question of its soundness and stability. It can- 
not, therefore, afford to be squeemish about using 
every facility at its command. 

Whatever may be the reason, the Bank of England 
is suffering from the same loss of confidence that 
has proved so disastrous in the case of the Bank of 
Germany. Credits and funds are being withdrawn 
on a huge scale, and no one can say when the end is 
to be. The menace is infinitly greater than it was 
in the case of Germany. But London is a world 
banker. Everyone has money on deposit there and 
has credit outstanding there, and should panic once 
seize this multitude the problem might readily be- 
come too vast for anyone to handle. Besides, the 
attitude of the Bank of France is not entirely free 
from suspicion. Political motives unfortunately 
appear to be uppermost in France. There appears 
to be no doubt that French credits and French bal- 
ances in large amount were withdrawn from Ger- 
many nor that similar withdrawals have latterly 
been taking place from London, whether dictated 
by political considerations or not. The $125,000,000 
of credit now extended by the Bank of France and 
by French bankers may simply represent credits 
previously withdrawn, or then again the new credit 
of $125,000,000 may be followed and attended by the 
withdrawal of credits still outstanding. The situa- 
tion is one of great complexity and doubt. In the 
end the Federal Reserve banks may have to go it 
alone. The Federal Reserve System, with its large 
gold holdings, would appear to hold an impreg- 
nable position of strength, but may easily become too 
deeply involved. A credit with a large syndicate of 
private bankers was infinitely to be preferred, be- 
cause these bankers would be in close touch with 
those having large credits outstanding which, 
through fear, might be withdrawn but which fears 
might be allayed by assurances from the members 
of the syndicate. In these circumstances the move 
of the Federal Reserve Bank in sending Albert H. 
Wiggin, of the Chase National Bank, to serve as the 
American representative at the expert conference 
which is to consider what measures of relief can be 
adopted for the benefit of Germany is a step in the 
right direction. Only, it were to be wished, the 
duties of the committee might be enlarged so as to 
include consideration of what can be done to 
strengthen the British situation. Germany is now 
virtually down and out. The real problem now is 
how to help London out of its dilemma. 

Another point is worth considering. The Bank of 
England, besides obtaining the $250,000,000 credit 
from the Bank of France and our Federal Reserve 
System, has received authority from the British 
Treasury to increase the fiduciary note issue for a 
period of three weeks in the amount of £15,000,000, 
or $75,000,000. It is stated that the purpose is to 
release a corresponding amount of gold. This is 
rank inflation. It is a thing that Germany has been 





Large withdrawals of credit, capital and funds are 


advised not to do, and while the period during which 
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the notes may remain out is very short, namely, only 
three weeks, it will be easy to have the time extended. 
In other words, the note issues, once out, will be 
difficult to recall. It is a question whether Great 
Britain would not be a great deal better off if it had 
less note issues outstanding. The fiduciary cur- 
rency is the note issues against which no gold reserve 
need be kept. The amalgamation of the British 
currency issues added $260,000,000, or $1,300,- 
000,000, roughly, to the note issues of the Bank of 
England. It has always seemed to us that the ad- 
dition of such a vast sum to the outstanding issues 
had served to weaken British control over the gold 
currency issues added £260,000,000, or $1,300,- 
land had only about £30,000,000 of notes outstand- 
ing. To-day with the fiduciary currency included, 
it has a total of £365,252,000 out. With the note 
issues so much smaller a rise in the discount 
rate sufficed to turn the gold currents in favor 
of London from all parts of the world. Now with 
the note issues so very much larger it is difficult 
to make the higher discount rate effective, though 
it is to be said that the present month the open mar- 
ket rates for bills have been quick to follow the 
Bank’s discount rate upward. 





In the meantime trade in the United States does 
not improve. The “Iron Age,” which last week found 
an upturn in steel production from 30% of capacity 
to 32%, the present week finds production back 
again to 30% of capacity, and gives expression to 
the following rather discouraging views: 

“A decline in pig iron production to the lowest 
ebb since 1921, following the disappointing revela- 
tions of iron and steel company reports for the 
second quarter, has dampened reviving hopes for 
business betterment and accentuated concern over 
negative market factors in general. 

“With half of the country’s automobile capacity 
idle, with the Ensley and Pittsburgh rail mills shut 
down, and with virtually no branch of the steel in- 
dustry showing any improvement aside from tempo- 
rary fluctuations characteristic of a low rate of 
activity, the outlook for August can hardly be called 
encouraging. There is the further fact that the rise 
in steel ingot production of a week ago proved abor- 
tive. With declines reported at Youngstown, Cleve- 
land, Pittsburgh and Buffalo, the average for the 
country has receded from 32 to 30% of capacity. 

“While too much significance may be attached to 
the change in operating rate, in view of increasingly 
frequent irregularities in steel-making schedules in 
keeping with variations in mill requirements, the 
industry is not only resigned to another exceedingly 
dull month but is even more reluctant than hereto- 
fore to estimate the scope of seasonal improvement 
in September. The only favorable development is a 
firmer attitude on prices, which is a natural reaction 
from the poor quarterly earnings statements.” 

The agricultural situation also furnishes occasion 
for continued uneasiness, the price of wheat the 
present week in particular having established an- 
other new record for the present century. Septem- 
ber wheat in Chicago sold down on Thursday to 
475£c. a bushel, with the close yesterday at 503c., 
and middling upland spot cotton in this market on 
Thursday fell below 8c. a pound, the exact quotation 
being 7.95¢. Dividend reductions and omissions also 
keep coming along in a fashion to which the country 
was unaccustomed prior to 1929. Pittsburgh 





Steel Co. omitted its quarterly dividend of 134% on 
the 7% cumulative pref. stock, and the Bucyrus-Erie 
Co. omitted the quarterly dividend on common and 
convertible preference shares. The Timken Roller 
Bearing Co. made its quarterly dividend only 50c. a 
share as against the previous 75c. a share. The In- 
ternational Nickel Co. of Canada declared a quar- 
terly dividend of only 10c. a share on the common 
stock as against 15c. a share in each of the two 
preceding quarters and 25c. a share previously. The 
Standard Oil Co. of Indiana declared a quarterly 
dividend of 25c. a share as compared with 50c. a 
share in each of the two previous quarters and 6214c. 
a share at previous quarters. A. G. Spalding & Bros. 
declared a quarterly dividend of 25c. a share on the 
common, compared with 50c. a share paid in previ- 
ous quarters. Consolidated Gas Utilities omitted 
the quarterly dividend on class A stock, and Har- 
bison-Walker Refractories reduced its quarterly 
dividend on common from 50c. a share to 25c. 





One unexplained feature in the returns of the 12 
Federal Reserve banks noted last week is again 
present this week. We refer to the foreign bank de- 
posits. These last week increased to over $100,- 
000,000, and the precent week have further risen from 
$100,435,000 to $132,377,000. As stated last week, 
while no explanation is offered for this expansion in 
the foreign bank deposits it is understood to be due 
to the action of the Bank of France in converting 
its holdings of bankers’ acceptances into cash and 
depositing the proceeds with the Federal Reserve 
banks. And as confirming this view the bills pur- 
chased by the Federal Reserve banks for foreign cor- 
respondents last week decreased over $44,000,000 and 
the present week have further decreased in amount 
of nearly $28,000,000. Seven weeks ago, on June 17, 
the foreign bank deposits aggregated no more than 
$5,676,000, and the increase from that figure to 
$132,377,000 has been attended by a falling off 
in the holdings of bills purchased by the Reserve 
banks for their foreign correspondents from $378,- 
717,000 to $225,852,000 Aug. 5. 

Aside from this, the Federal Reserve statements 
this week show no special features beyond mod- 
erate increases in the volume of Reserve credit out- 
standing. The change in the holdings of accept- 
ances, however, may carry a deeper significance than 
appears by the face of the figures. The amount of 
these acceptances this week (Aug. 5) is given as 
$66,074,000 against $66,536,000 last week (July 29). 
It may be, though, that the holdings of domestic bills 
have decreased, while the holdings of foreign bills 
have increased, especially in connection with the 
large credit extended to the Bank of England. Dur- 
ing the month of July this appears to have been fre- 
quently the case, as appears from the fact, already 
noted further above, that the “Monthly Review” of 
the New York Federal Reserve Bank, in explaining 
the decline in the bill holdings from $103,341,000 on 
July 1 to $66,536,000 on July 29, takes pains to 
point out that “the decline in holdings of domestic 
bills and loans was even larger than is indicated 
by the figures for total bill holdings, which include 
purchases of bills drawn in foreign currencies, 
largely those acquired in connection with the utiliza- 
tion of the $25,000,000 credit to the Reichsbank that 
was announced last month.” The discounts of the 
12 Reserve institutions have increased during the 
week from $183,036,000 to $188,575,000, and the 
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holdings of United States Government securities 
have risen further from $677,977,000 to $680,631,000. 
This latter figure is over $104,000,000 larger than the 
holdings of Government securities 12 months ago on 
Aug. 6 1930, when the amount was only $576,224,000. 
Altogether the total of bill and security holdings 
the present week stands at $941,582,000 against 
$934,795,000 last week. The volume of Federal Re- 
serve notes in circulation has further increased dur- 
ing the week, rising from $1,735,501,000 to $1,772,- 
672,000, while at the same time gold reserves have 
decreased from $3,443,554,000 to $3,429,037,000. 

Brokers’ loans, as given in the compilations of the 
reporting member banks at New York City, continue 
their steady record of decline. This week there has 
been a further decrease of $44,000,000, bringing the 
total down from $1,390,000,000 to $1,346,000,000, to 
the lowest figure reached since 1924. At $1,346,- 
000,000 Aug. 5 the present year the comparison is 
with $3,214,000,000 12 months ago on Aug. 6 1930. 
In the different categories of loaning, the loans for 
own account diminished during the week from 
$1,002,000,000 July 29 to $960,000,000 Aug. 5, while 
the loans for account of out-of-town banks increased 
from $219,000,000 to $222,000,000, and loans 
“for account of others” fell from $169,000,000 to 
$164,000,000. 





There is little to be said about the stock market 
the present week. It has been an exceedingly dull 
affair, with the total of the share transactions less 
than a million shares a day, on every day of the week. 
The course of prices has been irregular and unsettled 
with no pronounced movements in either direction, 
though the tendency, on the whole, has been towards 
moderately lower levels. Some half a dozen issues 
or more, the active specialties of the week, have, how- 
ever, declined several points during the week. Rail- 
road shares have been weak nearly all the time. 
There have been no special features or new develop- 
ments, the absence of trade improvement along with 
the disturbed financial and economic situation in 
Europe both acting as depressing agencies. A total 
of 78 stocks reached new low levels for the year dur- 
ing the week and 14 stocks touched high figures for 
the year during the week. Call loans on the Stock 
Exchange again ruled unchanged on every day 
at 144%. 

Trading has been exceedingly light. At the half- 
day session on Saturday the sales on the New York 
Stock Exchange were 398,220 shares; on Monday 
they were 878,530 shares; on Tuesday, 724,220 
shares ; on Wednesday, 817,890 shares; on Thursday, 
909,664 shares, and on Friday, 735,870 shares. On 
the New York Curb Exchange the sales last Satur- 
day were 67,675 shares; on Monday, 149,585 shares; 
on Tuesday, 181,870 shares; on Wednesday, 183,725 
shares; on Thursday, 226,310 shares, and on Friday, 
264,537 shares. 

As compared with Friday of last week, prices are 
irregularly changed, but mostly lower. General 
Electric closed yesterday at 3954 against 40 on Fri- 
day of last week ; Warner Bros. Pictures at 7 against 
634; Elec. Power & Light at 38 against 38; United 
Corp. at 22 against 2214; North American at 6534 
against 6514; Pacific Gas & Elec. at 4554 against 
454 ; Standard Gas & Elec. at 613% against 61; Con- 
solidated Gas of N. Y. at 9034 against 9114; Co- 
lumbia Gas & Elec. at 29 against 283, ; International 


Machine at 54% against 5554; Sears, Roebuck & Co. 

at 56 against 54144; Montgomery Ward & Co. at 2014" 
against 201% ; Woolworth at 681% against 6814 ; Safe- 

way Stores at 6114 against 63; Western Uniom Tele- 

graph at 10814 against 11314; American Tel. & Tel. 

at 16714 against 169%, ; Int. Tel. & Tel. at 27 against 

2714; American Can at 9034 against 91144; United 

States Industrial Alcohol at 28 against 277%; Com- 

mercial Solvents at 16% against 163g; Shattuck 

& Co. at 1914 against 20; Corn Products at 638 

against 6434, and Columbia Graphophone at 7144 

against 75%. 

Allied Chemical & Dye closed yesterday at 108%4 

against 10614 on Friday of last week; E. I. du Pont 

de Nemours at 84 against 87; National Cash Register 

at 25 against 2514; International Nickel at 1234 

against 1214; Timken Roller Bearing at 301% against 

2954 ; Mack Trucks at 2814 against 32; Yellow Truck 

& Coach at T7% bid against 77; Johns-Manville at 

47 against 5034; Gillette Safety Razor at 20% 

against 2114; National Dairy Products at 33% 

against 3334 ; Associated Dry Goods at 19 bid against 

185g; Texas Gulf Sulphur at 34 against 3314; Amer- 
ican & Foreign Power at 263% against 2714; General 
American Tank Car at 5814 against 5954; Air Reduc- 
tion at 76144 against 74; United Gas Improvement 
at 2814 against 2814; Columbian Carbon at 69%, 

against 6654; Universal Leaf Tobacco at 301, 
against 32 bid; American Tobacco at 11714 against 
11514; Liggett & Myers at 71 against 697%; Reynolds 
Tobacco class B at 491% against 5014; Lorillard at 
1814 against 19, and Tobacco Products class A at 
10 bid against 9%. 

The steel shares have, on the whole, held up well. 
U. S. Steel closed yesterday at 86 against 8534 on 
Friday of last week; Bethlehem Steel at 375% against 
367.2; Vanadium at 261% against 263% ; Republic Iron 
& Steel at 12% against 13, and Crucible Steel at 
3814 against 39. In the auto group Auburn closed 
yesterday at 13114 against 142 on Friday of last 
week ; General Motors at 37 against 3734; Chrysler 
at 2334 against 25; Nash Motors at 2514 against 
2614; Packard Motors at 65% against 7144; Hudson 
Motor Car at 13% against 1314, and Hupp Motors 
at 734 against 814. In the rubber group Goodyear 
Tire & Rubber closed yesterday at 3934 against 3914 
on Friday of last week; United States Rubber at 
1254 against 1314, and the preferred at 2414 against 
231% bid. 

The railroad stocks have continued quite weak. 
Pennsylvania RR. closed yesterday at 421% against 
4454 on Friday of last week; Erie RR. at 181% 
against 20; New York Central at 7134 against 733, ; 
Baltimore & Ohio at 4614 against 4834; New Haven 
at 6014 against 647%; Union Pacific at 14514 against 
153; Southern Pacific at 7434 against 76; Missouri 
Pacific at 2014 against 2114; Missouri-Kansas-Texas 
at 1214 against 13 bid; Southern Railway at 26 
against 28; Chesapeake & Ohio at 3454 against 35; 
Northern Pacific at 3334 against 35, and Great 
Northern at 39 against 4214. 

The oil stocks have shown an improved tone as the 
result of the upward revision of crude oil prices. 
Standard Oil of N. J. closed yesterday at 371% 
against 3714 on Friday of last week; Standard Oil 
of N. Y. at 175% against 17%; Standard Oil of Calif. 
at 3554 against 3614; Atlantic Refining at 145% 
against 147%; Texas Corp. at 23 against 2314; Rich- 
field Oil at 13% bid against 134; Phillips Petroleum 





Harvester at 397% against 38% ; J. I. Case Threshing 


at 75% against 714, and Pure Oil at 75% against 734. 
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The copper stocks have inclined to weakness owing 
to the decline in the price of the metal. Anaconda 
Copper closed yesterday at 24% against 247% on 
Friday of last week; Kennecott Copper at 1734 
against 18; Calumet & Arizona at 3614 against 37; 
Calumet & Hecla at 61% against 634; Granby Con- 
solidated Copper at 1214 against 1234, and American 
Smelting & Refining at 30 against 3134. 





Dealings in stocks on the important European ex- 
changes proceeded at a snail’s pace this week, tran- 
sactions being kept at a minimum not only by the 
far-reaching financial crisis but also by the usual 
August bank holidays in England. The London 
Stock Excflange began business this week only on 
Tuesday, the bank holidays occasioning an extension 
of the normal week-end suspension to include Mon- 
day. The Paris Bourse was the only important Euro- 
pean market open all week. Trading on the Berlin 
Boerse was still suspended under emergency decrees 
of the German Government, and no definite date has 
_yet been set for a resumption of activities. It is 
suggested in Berlin reports that dealings may be 
resumed in the latter part of this month or early in 
September. Movements of quotations on the British 
and French exchanges this week were exceedingly 
small, as the financial situation remained much too 
clouded to stimulate interest in securities. Although 
Germany made substantial progress toward normal 
banking conditions, uncertainty continued owing to 
the need of the Bank of England for huge credits in 
Paris and New York. The European business situa- 
tion, meanwhile, has naturally shown no improve- 
ment owing to the virtual closing of the German 
markets for goods by the foreign exchange regula- 
tions. British unemployment advanced sharply this 
week to the highest figure ever recorded, while all 
reports from the Continent also depict exceptionally 
dull conditions. 

When business on the London Stock Exchange was 
resumed Tuesday, a fairly firm undertone prevailed. 
The credit of $250,000,000 extended the Bank of 
England jointly by the Bank of France and the 
Federal Reserve banks was regarded as reassuring. 
British funds moved forward impressively, as it was 
assumed that the perturbing outflow of gold to the 
‘Continent would be halted. Business in other sec- 
tions of the list was very dull, with prices slightly 
improved. Attendance on the Exchange was small, 
dispatches said, many brokers extending their holi- 
days. 

Wednesday’s dealings were dominated by sud- 
den weakness in sterling exchange and an un- 
exampled outcrop of rumors regarding possible 
divergencies in the view of the Bank of England and 
the Bank of France. Quotations were lowered as a 
precautionary measure in all sections. British Gov- 
ernment issues lost most of the gains of the previous 
session, while industrial stocks also fell. Interna- 
tional trading favorites lost ground owing to over- 
night reports from New York of an unfavorable 
nature. The extreme dullness continued Thursday, 
with almost all issues again lower. The Bank of 
England lost a further £2,520,627 in gold, and British 
funds dropped sharply on the announcement. The 
industrial list moved irregularly lower, while Anglo- 
American favorites showed only minor changes. 
The London market was again dull yesterday, with 
British funds lower on a £500,000 gold shipment to 
Holland. The industrial list was steady. 





Prices on the Paris Bourse moved upward, Mon- 
day, owing to the favorable view taken in the French 
market of the credit arrangement between the 
British, French and American banks of issue. Buy- 
ing orders were not very extensive, however, and the 
upward trend was limited to the first part of the 
session. In the later dealings prices drifted aim- 
lessly, with business extremely slow. The light trad- 
ing continued Tuesday, and prices in this session 
reacted slightly. The German situation caused much 
concern, traders preferring to stand aloof until re- 
sults of the full bank resumption were determined. 
Small losses were recorded in the majority of stocks. 
The upset in sterling exchange produced an unfavor- 
able effect on the Bourse Wednesday, and most 
stocks again suffered losses. It was noted with, 
astonishment that the Bank of England preferred 
not to use the credit to support sterling, and the 
uncertainties thus occasioned caused moderate 
liquidation. Losses were limited on account of the 
small volume of trading. With sterling again mov- 
ing above the gold export point Thursday, prices on 
the Bourse tended to improve. The impression pre- 
vailed that the British central bank had finally 
begun to use the new credit to support sterling, and 
stocks strengthened as a result, both French and 
international issues sharing in the gains. The im- 
provement was maintained yesterday, and some 
slight further gains were recorded. 





Formal announcement was made in London, 
Paris and New York, last Saturday, of arrange- 
ments for a £50,000,000 credit to the Bank of Eng- 
land, extended in equal parts by the Bank of France 
and the Federal Reserve Banks of the United States. 
The announcement followed gold losses by the Bank 
of England on the heaviest scale in the history of 
that institution, some £32,000,000 being taken in the 
period from July 16 to July 30 for shipment to 
France and other Continental countries. The in- 
crease in the Bank of England discount rate from 
214% to 314% July 23, and the further increase to 
414% July 30 gave insufficient support to sterling 
exchange, which remained at levels that threatened 
further heavy gold movements from London to the 
Continent. These incidents reflected enormous 
transfers of balances from London to the Continent 
and the United States, the British market naturally 
being called upon in the period of financial strain 
to repay balances traditionally maintained there. 
It seems unlikely that American funds were with- 
drawn from London to any great extent, as bankers 
here were well aware of the pressure on the London 
market, and it is well known that they were averse 
to any action that might increase it. The use of 
German balances in London to meet obligations else- 
where is now believed to have started the recent 
strain on sterling, but the greatest pressure obvi- 
ously resulted from French withdrawals. Belgian, 
Dutch and Swiss funds also were withdrawn in con- 
siderable volume. 

Rumors that a credit in favor of the Bank of 
England was under consideration emanated from 
Paris last week with great persistence. They were 
frowned upon in the highest quarters in New York, 
and apparently gained little credence in the general 
London market as well. Not a little surprise was 
occasioned, therefore, when the formal announce- 
ments in the three centers confirmed the reports. 
The formal statements were foreshadowed by defi- 
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nite overnight reports from Paris, published here 
last Saturday, to the effect that agreement on the 
credit had been reached in conversations between 
Clement Moret, Governor of the Bank of France, 
and Sir Robert Kindersley, a director of the Bank 
of England. The agreement between the two finan- 
ciers having been made, a dispatch to the New York 
“Herald Tribune” said, a representative of the Bank 
of France telephoned to the Federal Reserve Bank 
of New York “advising the American institution of 
Britain’s accord to the terms of financial aid which 
had been offered to the Bank of England by the 
French and American institutions at the beginning 
of the week.” This account is interesting, as it had 
been definitely stated early last week to the finan- 
cial reporters who interview Federal Reserve Bank 
of New York officials every afternoon that no credit 
had been requested or was being considered. 

The London announcement stated merely that the 
Bank of France and the Federal Reserve Bank of 
New York had each placed at the disposal of the 
Bank of England a credit in their respective curren- 
cies for the equivalent of £25,000,000 sterling, mak- 
ing a total the equivalent of £50,000,000. A simi- 
larly brief announcement was made in Paris by the 
Bank of France. M. Moret later issued a statement 
on his own account, in which he remarked: “We 
of the Bank of France are happy to bring to our 
British friends the aid they desire. Our action is 
proof of the spirit of close co-operation between 
central banks which animates us here, and I hope 
that it will be interpreted as constituting an im- 
portant factor in that confidence which is indis- 
pensable in these troubled times. The Federal Re- 
serve Bank of New York has given to the Bank of 
England assistance in identical form, in entire agree- 
ment with us. The conditions of the contract it has 
signed with our London friends are exactly the same 
as those in our contract. Mr. Harrison has been so 
kind as to express his lively satisfaction with our 
understanding. I am equally gratified thereby. In 
order that the action taken by us should have the 
widest scope, I desired that the French market 
should be associated in this with the Bank of 
France. The leading banks here, although not party 
to the contract, have accepted with an eagerness for 
which I am grateful the participation that I asked.” 
In Paris dispatches to the New York “Times” and 
the New York “Herald Tribune” it was stated quite 
definitely that the interest rate had been fixed at 
334%. The arrangement is for a period of three 
months, it was added, this being the longest 
period permissible under the statutes of the Bank 
of France. It will be renewable, according to all 
accounts. 

At the Federal Reserve Bank of New York an- 
nouncement was made last Saturday that the insti- 
tution, “in association with other Federal Reserve 
Banks, has agreed to purchase from the Bank of 
England, if requested, up to the approximate equiva- 
lent of $125,000,000 of prime commercial bills.” 
This agreement, it was added, had been made in 
co-operation with the Bank of France as a part of a 
credit arrangement in favor of the Bank of England, 
aggregating in all about $250,000,000. In Paris, Sir 
Robert Kindersley, after negotiating the agreement, 
expressed his appreciation of the attitude of the 
Bank of France in this matter. He also remarked, 


a dispatch to the “Herald Tribune” said, that “the 


ments of gold tend not only to shake confidence, but 
to provoke embarrassing situations, both for the 
countries which lose the yellow metal and for those 
which receive it, and the measures which we have 
decided upon were taken with a view to avoiding 
these violent displacements.” Bankers in all three 
financial centers hailed the credit arrangements as 
an indication of practical and business-like collabo- 
ration among the leading banks of issue during the 
present period of international financial difficul- 
ties. London bankers viewed the credit more spe- 
cifically, reports said, as a move toward the restora- 
tion of world confidence. It was also indicated that 
it would permit continuance of the help already ex- 
tended Germany. “There is no expectation here,” a 
London dispatch to the New York “Times” said, 
“that the credits will need to be used, but the mere 
fact that they have been offered will enable Britain 
to breathe freely in continuing to carry a part of the 
German burden.” In New York also emphasis was 
laid on the “psychological effect” of the credit 
arrangements, and it was suggested that occasion 
for use of the credit probably would not arise. Men- 
tion was made of the $200,000,000 credit extended 
the Bank of England by the Federal Reserve banks 
in 1925, which expired two years later without ever 
having been utilized. 

A sudden and severe further strain on sterling 
exchange, Wednesday of this week, occasioned great 
surprise in all markets in view of the arrangements 
announced last Saturday. The British currency unit 
dipped below the levels at which gold might profit- 
ably be exported from London to France, Belgium, 
Holland, Switzerland, and the United States. The 
weakness of sterling originated in Paris, according 
to London reports. It provided, the London corre- 
spondent of the New York “Times” said, “as sensa- 
tional a crop of rumors as ever has been heard in 
Throgmorton Street.” A shipment of £2,500,000 
gold was arranged for France, but the metal re- 
mained in London on the basis of counter-arrange- 
ments made Thursday, apparently in the nature of 
an ear-mark. Sterling improved somewhat Thurs- 
day, but there was nevertheless considerable criti- 
cism in the British press of the Bank of England 
heads. The rumors current in London, a dispatch 
to the New York “Evening Post” said, related mainly 
to reputed quarrels between the Bank of England 
and the Bank of France. “It can hardly be denied,” 
the report added, “that there is friction between 
these two banks and that the credit arrangements 
have not succeeded in bringing about cordial re- 
lations.” 

Of great importance, in view of this general situa- 
tion, was an announcement in London last Saturday 
that authorization for an increase of £15,000,000 in 
the “fiduciary” or “confidential” note issue had been 
granted by the Treasury to the Bank of England. 
The announcement was made at the same time that 
the credit arrangements were formally disclosed. 
“On application of the Bank of England,” the state- 
ment said, “the Treasury has issued a minute, in 
accordance with the procedure laid down in the 
Currency and Bank Notes Act of 1928, authorizing 
an increase of £15,000,000 in the fiduciary note issue 
for a period of three weeks, thus raising the total 
of the authorized fiduciary issue to £275,000,000.” 
It was emphasized in London reports that the meas- 
ure was one of prudence rather than of necessity. 





appearance, suddenly and without reason, of move- 


It was also remarked, however, that the additional 











Ave. 8 1981.] FINANCIAL 





CHRONICLE 


847 








issue will free an equivalent amount of gold for any 
demands that may arise. 





Resumption of full domestic payments by the 
commercial banks of Germany was accomplished 
Wednesday with an ease and tranquillity that aston- 
ished all observers. The restrictions which were 
imposed July 13, when a Government decree closed 
all institutions for a two-day period, were gradually 
lifted in the two following weeks. Approximately 
100 emergency decrees were issued by the Govern- 
ment during the financial crisis to deal with the 
situation, and the response to the slow relaxation of 
the restrictions was encouraging. There were never- 
theless fears of extensive runs on banks throughout 
the Reich when the last curbs on payments would be 
removed, and elaborate preparations for the event 
were made by Chancellor Bruening and the members 
of his Cabinet. The apprehensions proved ground- 
less, Berlin dispatches said, as there were no runs 
on banks in Berlin or other important centers, while 
deposits exceeded withdrawals in almost all cases. 
There was no excitement anywhere, a report to the 
New York “Evening Post’”” said, and “Germany 
stood the test with a demonstration of national self- 
discipline that upset all predictions and that at one 
stroke revived confidence in the stability of the coun- 
try’s financial institutions.” The two Berlin banks 
to which Government support was extended in ad- 
vance of the resumption—the Darmstaedter und 
Nationalbank and the Dresdner Bank—met the test 
as well as the other institutions, it was said. The 
only remaining step needed to place the Reich on a 
normal financial basis, internally, is that of the full 
resumption of payments by savings banks, scheduled 
for to-day. In view of the results noted at the 
resumption in full by the commercial banks, this is 
expected to occasion no difficulties. 

Although the German financial crisis is thus draw- 
ing to a satisfactory conclusion so far as internal 
payments are concerned, it is apparent that some 
time must elapse before foreign creditors can be 
repaid. Among the steps taken in preparation for 
the return to normal banking was a further emer- 
gency decree, promulgated last Saturday, regulating 
transactions in foreign exchange. It was officially 
stated that this decree would supplement the “freez- 
ing” consortium formed by foreign creditors to halt 
withdrawals of short-term credits. The intent of 
the measure, Berlin dispatches said, was to prevent 
foreign banks participating in the consortium from 
being placed at-a disadvantage as compared with 
smaller banks and the institutions of countries not 
undertaking to leave their funds in Germany. Bank- 
ing groups in London and New York held protracted 
conferences in order to arrange for uniform action 
with regard to their short-term credits to German 
borrowers, and agreement was announced in New 
York Wednesday. In Basle arrangements were 
effected Monday for extension of the $100,000,000 
short-term credits granted the Reichsbank June 25 
by the Bank of England, the Bank of France, the 
Federal Reserve Banks and the B. I. 8S. Meetings 
also are now about to begin of the committee set 
up by the B. I. S., in accordance with the recommen 
dations of the London conference of seven govern- 
ments, to “inquire into the immediate further credit 
needs of Germany and to study the possibilities of 
converting a portion of the short-term credits into 
long-term credits.” 








These developments indicate a substantial allevia- 
tion of the financial ills occasioned in Germany by 
the flight of capital that followed the revelations 
by Chancellor Bruening and Foreign Minister Cur- 
tius at Chequers, early in June, of the plight in which 
Germany found itself as a result of the world-wide 
depression and the reparations burden. The export 
of capital by Germans and the withdrawals of credits 
by other nationals reached proportions early in July 
that threatened the stability of the Reichsbank. 
That institution paid out huge sums in gold and for- 
eign exchange and the $100,000,000 credit extended 
by the B. I. 8. and the British, French and American 
banks of issue, as well as a $50,000,000 private credit 
outstanding in New York, were also quickly used up 
in the attempt to meet the demands. The Darm- 
staedter und Nationalbank, which suffered heavy 
withdrawals, suspended payments July 13, and all 
deposits were promptly guaranteed by the Govern- 
ment in order to quiet the growing alarm. Late on 
the same day decrees were issued closing all banks 
entirely for two days, and stock exchanges through- 
out Germany also were closed. Lifting of the restric- 
tions on bank payments was accomplished by degrees 
over the period until Wednesday, when all regula- 
tions on commercial banks were relaxed. The stock 
exchanges have remained closed, but reopening is 
now foreshadowed at an early date. 

Efforts by German officials to secure long-term 
credits in London and Paris having proved unavail- 
ing, the Berlin Government speedily embarked on a 
program of “national self-help.” The final prepara- 
tions under this plan were begun late last week, when 
the Reichsbank discount rate was advanced from 
10% to 15%, while the Lombard rate was moved 
upward from 15 %to 20%. Special measures were 
taken to aid the Darmstaedter und Nationalbank 
and the Dresdner Bank. After a meeting late July 
31, the Cabinet announced its proposals for the 
resumption of normal banking payments. Begin- 
ning Monday, restrictions on payments by check 
were partially removed, and unlimited transfers 
were permitted among the institutions belonging to 
the special clearing house formed by banks in 
Prussia. Restrictions on check payments were re- 
moved completely Tuesday, while unlimited cash 
payments were started Wednesday. The Govern- 
ment aid extended the Darmstaedter und National- 
bank and the Dresdner Bank was followed by plans, 
an Associated Press dispatch said, to make the for- 
mer bank the big industrial institution of the coun- 
try and the latter the central bank of deposit for 
savings banks and co-operative associations. 

On the eve of the removal of all commercial bank- 
ing restrictions on internal payments, Chancellor 
Bruening appealed to his compatriots in a radio ad- 
dress for confidence in order to surmount the crisis. 
Alluding to the Hoover debt suspension plan and 
the London conference of governments, Dr. Brue- 
ning asserted that the “whole world to-day is agreed 
that the destinies of the peoples are most closely 
welded together and that disturbances in the organ- 
ism of a great economic body such as Germany can- 
not remain without grave consequences in other 
countries.” He warned his hearers that the world 


is not likely to regain confidence in a nation which 
in a crisis dissipates its recuperative power in criti- 
cism. The Chancellor also urged the nation to forget 
political differences and exert all its efforts for the 
In a statement issued Wednesday, 


common good. 
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Vice-Chancellor Dietrich, who also is Finance Min- 
ister, answered criticisms of governmental extrava- 
gance. The budget for the current fiscal year is one 
of drastic economy, he said, as expenditures have 
been curtailed in all directions. 

A decree conferring sweeping powers on the Gov- 
ernment for control of savings banks was issued 
Wednesday in preparation for full resumption of 
payments by these institutions. During the current 
week payments have been restricted to a daily maxi- 
mum of 50 marks. The Government received 
authority, under the new decree, to regulate the 
banks and the affiliated clearing houses, to order 
mergers and to found new institutions. The banks 
were forbidden to extend loans to municipalities or 
other public corporations. Guaranty of savings 
bank paper by the various State banks is provided 
for, and this in effect will enable the Reichsbank 
to extend relief to the savings banks similar to that 
already extended the commercial institutions. No 
question has been raised, an Associated Press report 
said, regarding the solvency of the savings banks. 

The regulations and negotiations intended to 
secure the Reich against further export of capital by 
Germans and additional credit withdrawals by other 
nationals make up a complicated network. It seems 
clear that they were worked out in close agreement 
with the groups of British and American bankers 
who hold a major portion of the $1,200,000,000 short- 
term foreign credits estimated to be outstanding in 
Germany. The decree on foreign exchange dealings 
announced last Saturday was considered merely a 
means to prevent the understanding on the main 
foreign credits from being broken by smaller cred- 
itors outside the British and American groups. The 
chief difficulties were occasioned by Dutch banks, 
a report to the New York “Herald Tribune” said, 
although some smaller American banks also were 
said to have engaged in withdrawals. All payments 
to foreign creditors were placed under the strict 
supervision of the Reichsbank by the decree, which 
was regarded as placing a partial moratorium on 
foreign payments. It was stipulated, however, that 
exchange must always be provided when desired for 
the payment of interest or amortization of debts. 
An announcement by the German Government last 
Saturday said: “In the freezing negotiations con- 
cerning short-term indebtedness which are now pend- 
ing between foreign creditors and German debtors, 
the wish has been expressed that foreign creditors 
standing outside the negotiating groups should by 
no means be given a preferred position as compared 
to the groups which are ready, in principle, to sub- 
mit themselves to voluntary limitations. This con- 
sideration and the economic necessity of foreign ex- 
change control in Germany have resulted in the 
Reich issuing a general ruling on foreign exchange. 
As a result of the decree, not only is the independent 

freezing consortium made secure, but it is obvious 
that payment of interest and of redemption sums on 
the dates of maturity will be subjected to no re- 
strictions.” 3 

A group of New York bankers began to confer at 
the Federal Reserve Bank, last Friday, on a plan 
submitted by Dr. Hans Luther, President of the 
Reichsbank, for maintaining the volume of short- 
term credits now outstanding in Germany for ac- 
count of foreign interests. ‘Conclusions were an- 
nounced Wednesday in behalf of the group, which 


tional Bank, the National City Bank, the Guaranty 
Trust Co., and the International Acceptance Bank, 
Inc. In a statement given out by I’. Abbot Goodhue, 
President of the International Acceptance Bank, 
inc., it was remarked that “a general understanding 
was reached to-day by those present concerning the 
attitude of the New York banks in this matter in 
line with the co-operative spirit which had already 
prevailed at the earlier meetings.” It was added 
that certain suggested modifications of the German 
proposals, which seemed desirable to the New York 
bankers, were agreed upon and are to be cabled to 
the Reichsbank. The amendments were said to be 
on the same lines as those suggested by the British 
bankers, while “certain technical questions peculiar 
to this market” also were safeguarded. Assurances 
of co-operation along the lines of the proposed plan 
were said to have been received from leading banks 
of the other Federal Reserve Districts. 

New emergency decrees designed to consolidate 
the situation within Germany were steadily issued 
by the Berlin regime this week. The progress made 
in the resumption of cash payments by the commer- 
cial banks proved encouraging, of course, and the 
return to normal functioning of the savings banks 
was hastened. It was at first planned to permit 
ordinary payments next Monday, but an emergency 
decree was issued Thursday providing for customary 
payments up to 300 marks without notice beginning 
to-day. Further regulations governing foreign ex- 
change dealings were issued at the same time. Under 
these rules it is reported that imports of goods which 
Germany can do without for the present are to be 
restricted, while imports of products which are “to 
a certain extent necessary” will be financed only up 
to 10,000 marks in the case of each individual mer- 
chant. Goods regarded as “vital” will be imported 
without restriction. A newly created office for 
foreign exchange control is to provide the permits, 
which will be governed in accordance with the 
amount of foreign currencies at its command. Great 
crowds sought such permits in Berlin and other im- 
portant centers, but no difficulties were reported. 
The commercial banks, meanwhile, settled into a 
routine of smooth functioning. 





Disclosure was made in Washington late last week 
of “suggestions” to the German Government for the 
purchase by the Berlin regime on liberal credit terms 
of substantial amounts of the wheat and cotton held 
by the Federal Farm Board. No formal announce- 
ment was made, Washington dispatches said, but in 
reply to questions it was revealed that the German 
Government had been approached on the matter 
through Ambassador Frederic M. Sackett. “It was 
thought in informed quarters,” the correspondent 
of the New York “Herald Tribune” said, “that if the 
plan were found desirable by the Berlin Cabinet it 
would be more likely to desire cotton than wheat, 
although it was regarded as possible that some of the 
grain might be taken, thereby relieving at least some 
of the load of stabilization that is overhanging the 
American market.” Berlin reports of last Saturday 
indicated that conversations were proceeding on this 
suggestion, but it was remarked rather emphatically 
that Farm Board calculations of German require- 
ments of foreign wheat had apparently been over- 
estimated. It was intimated, however, that some 
arrangements might be effected on cotton purchases. 





was composed of representatives of the Chase Na- 





The diseussion continued this week. and a formal 
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proposal by the German Government for purchase of 
American cotton was received at the State Depart- 
ment Thursday. Berlin dispatches stated that the 
German Government had offered to buy 600,000 bales 
of United States cotton and to take an option on a 
further 200,000 bales. The offer was said to have 
stipulated that it was on the basis of a three-year 
credit. The cost of the cotton, according to the 
reports, would be computed on a basis of a monthly 
average of prices on the cotton exchanges in New 
York, Liverpcol and Bremen. The credit would bear 
interest at 414%. 





Conversations of one kind or another among the 
statesmen of leading countries have been a prominent 
feature of international developments in recent 
months, and there were indications this week that 
the practice is not yet waning notwithstanding the 
apparent lack of beneficial results. Discussions 
between Prime Minister Ramsay MacDonald and 
Secretary of State Henry L. Stimson were resumed 
at the latter’s hunting lodge in Scotland, Thursday. 
Mr. Stimson visited Rome, Paris and Berlin on his 
tour of European capitals. It was plainly stated in 
dispatches from those capitals that he discussed 
questions relating to the Geneva disarmament con- 
ference of 1932 with the heads of the respective gov- 
ernments. His convensations with the British 
Prime Minister will, presumably, tend in the same 
direction. 

An official visit to Rome by Chancellor Heinrich 
Bruening and Foreign Minister Julius Curtius, of 
Germany, caused much speculation regarding the 
subjects likely to be discussed by the Reich Minis- 
ters with Premier Benito Mussolini and Foreign 
Minister Dino Grandi. An official announcement in 
Berlin, before their departure Wednesday night, ex- 
pressed the hope of the German Government that 
the two-day visit would be devoted to the same candid 
exchanges of confidences that marked discussions at 
Chequers and Paris. The German officials arrived 
in Rome early yesterday, and they are scheduled to 
conclude their discussions to-night. The Berlin 
press manifested no great enthusiasm regarding:the 
visit, reports said, as it was assumed that no progress 
would be made toward settlement of the inter- 
national financial problems confronting the Reich. 
It was taken for granted, a dispatch to the New 
York “Times” remarked, that the conversations will 
converge chiefly on problems affecting Continental 
solidarity in the forthcoming disarmament con- 
ference. 





Recommendations for drastic reductions in Brit- 
ish national expenditures are made in a report by a 
special governmental economy committee, submitted 
to the House of Commons July 31, as that body pre- 
pared to adjourn for the usual summer recess. Cur- 
tailments aggregating £96,578,000 are suggested, 
chiefly through reductions and modifications of the 
unemployment relief payments. Savings of £66,- 
500,000 in this direction alone are believed possible, 
the report indicated, while the remaining £30,000,000 
would be saved chiefly by means of reduced compen- 
sation to teachers and police officers, and a slowing 
down of road building. The report hints at new 
taxation, which it is held may prove necessary in 
view of the financial situation. A comprehensive 
review of Britain’s financial position more often 





gested. The report states that a budget deficit of 
£120,000,000 may develop next year unless its recom- 
mendations are adopted. The committee was headed 
by Sir George May, as Chairman, and other members 
were Sir Thomas Royden, Chairman of the Cunard 
Line; Lord Plender, noted accountant; Sir Mark 
Jenkinson, P. Ashley ‘Cooper, Arthur Pugh and 
Charles Latham. In presenting the report to Parlia- 
ment, Prime Minister MacDonald announced that it 
would be studied during the recess by a Cabinet 
committee composed of himself, Chancellor of the 
Exchequer Philip Snowden, Foreign Secretary 
Arthur Henderson, Dominion Secretary J. H. 
Thomas, and William Graham, President of the 
Board of Trade. 

A second Government committee report, dealing 
with the British coal industry, was made public 
Monday, and it also attracted much interest. It 
proposed a far-reaching scheme for “rationalizing” 
the coal mining industry and thus reducing costs. 
The committee, known as the Coal Miners’ Reor- 
ganization Commission, was appointed by the Gov- 
ernment last year. The plan proposed as a “basis for 
discussion” would divide Britain into six coal areas, 
each of which would be treated as a unit controlled 
by a central directorate. It would involve the clos- 
ing of hundreds of uneconomic mines and possibly 
throw 100,000 additional miners out of work. Im- 
portant also, in British affairs, was a disclosure by 
Chancellor Snowden late last week that a huge war 
loan conversion scheme prepared by him had been 
postponed owing to unfavorable financial conditions. 
The conversion of the £10,000,000 5% war loan has 
been anticipated for some time, as a very substantial 
saving in interest can thus be effected. “Had it not 
been for recent financial developments, that con- 
version operation would have been floated before 
now,” Mr. Snowden informed the House of Com- 
mons. “I am very anxious, therefore, on that ac- 
count alone to see a recovery in the money market 
so that at the very first favorable opportunity the 
conversion operation may be launched. Its success 
will go no mean way toward meeting the inevitable 
need for economy in next year’s budget.” Details 
of Mr. Snowden’s plans were not disclosed. 





The Czechoslovak National Bank on Aug. 4 
marked up its discount rate from 4% to 5%; the 
lower rate had ruled since June 25 1930. On Aug. 6 
the Imperial Bank of India advanced its rate from 
6% to 7%. Rates are 10% in Austria; 15% in Ger- 
many; 9% in Hungary; 644% in Spain; 514% in 
Treland and Italy ; 4% in Norway and Sweden ; 314% 
in Denmark; 414% in England; 214% in Belgium, 
and 2% in France, Holland and Switzerland. In 
the London open market discounts for short bills 
yesterday were 43/16% against 4144@43/16% on 
Friday of last week, and for three months’ bills 
45/16@434% against 414@45/16% the previous 
Friday. Money on call in London on Friday was 
3%. At Paris the open market rate remains at 
334%. At Paris the open market rate remains at 





The Bank of England statement for the week 
ended Aug. 5 shows a gain of £1,518,000 in gold 


'holdings, but since circulation expanded £890,000, 


reserves rose only £628,000. The Bank’s bullion 


, holdings now aggregate £134,827,755 compared with 
| £153,594,839 a year ago. Public deposits decreased 


than at the annual budget presentation also is sug- | £3,781,000 and other deposits rose £7,127,308. The 
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latter consists of bankers’ accounts, which increased 
£7 ,638,553 and other accounts, which fell off £511,- 
245. The ratio of proportion to liability is now 
41.25% in comparison with 32.40% a week ago 
and 37.88% a year ago. Loans on government se- 
curities fell off £3,250,000 and those on other se- 
curities £3,998,881. The latter consists of discounts 
and advances and securities which decreased £677 ,629 
and £3,321,252 respectively. The discount rate 
remains at 444% which rate was installed last week. 
Below we show the figures back to 1927: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931, 1930. 1929. 1928. 1927. 
Aug. 5. Aug. 6. Aug. 7. Aug. 8. Aug. 10. 
£ £ £ £ £ 
365,252,000 372,978,274 376,202,888 136,777,000 137,492,340 
Public deposits.... 11,438,000 8,865,662 8,269,890 12,913,000 11,789,989 
Other deposits..... 96,612,240 98,339,647 104,255,749 104,531,000 101,641,232 
Bankers’ accounts 63,436,883 61,552,286 67,127,342 
Other accounts... 33,175,357 36,787,361 37,128,407 
Governm't securities 49,310,006 53,145,547 74,266,855 29,062,000 47,441,999 
Other securities.... 32,301,752 31,574,416 31,163,431 49,099,000 49,160,083 
Disct. & advances 9,018,855 7,960,057 6,834,541 
23,282,897 23,614,359 24,328,890 
Reserve notes & coin 44,575,000 40,616,565 25,228,695 57,405,000 34,957,735 
Coin and bullion...134,827,755 153,594,849 141,431,583 174,432,054 152,700,075 


Proporti f reserve 
to abilities. 41.25% 87.88% 22.41% 48.88% 30% % 
436% 3% 54% 44% 414% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The statement of the Bank of France for the week 
ended Aug. 1, records an increase in gold holdings 
of 514,424,540 francs. The total of the item is now 
58,407 489,492 francs, as compared with 46,061,- 
058,118 francs last year and 38,109,644,344 francs 
two years ago. Credit balances abroad gained 
1,743,000,000 francs, while bills bought abroad 
declined 1,043,000,000 francs. Notes in circulation 
show a large increase, namely 2,095,000,000 francs. 


The total of circulation is thus raised to 79,861,685,- 
160 francs, in comparison with 74,008,400,955 
francs the same date last year and 65,679,267 ,925 


francs the year before. French commercial bills 
discounted and creditor current accounts underwent 
decreases of 883,000,000 francs and 420,000,000 
francs, while advances against securities rose 102,- 
000,000 francs. Comparisons of the various items 
for three years are shown below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 
for Week. Aug.11931. Aug.21930. Aug. 3 1929. 
Francs. Francs. Francs, Francs. 
Gold holdings....Inc. 514,424,540 58,407,489,492 46,061,058,118 38,109,644,344 
Credit bals. abr’d_Inc. 1743000,000 11,218,194,558 7,067,125,242 7,302,127,628 
French commercial 
bills discounted . Dec. 883,000,000 4,462,668,324 4,778,235,429 7,926,726,474 
Bills bought abr’d. Dec.1043000,000 15,005,675,545 18,918,338,119 18,501,444,232 
Adv. agt. securs._Inc. 102,000,000 2,859,214,961 2,841,209,979 2,518,046,230 
Notes circulation.Inc. 2095000,000 79,861,685,160 74,008,400,955 65,679,267,925 
Cred. curr. accts..Dec. 420,000,000 24,039,497,772 15,788,521,198 18,681,464,712 








The Bank of Germany in its statement for the last 
quarter of July shows a gain in gold and bullion of 
10,495,000 marks. Gold now aggregates 1,363 ,298,- 
000 marks, which compares with 2,648,910,000 
marks the corresponding date last year and 2,148,- 
333,000 marks the year before. Reserve in foreign 
currency, bills of exchange and checks, advances and 
investments record increases of 86,789,000 marks, 
455,051,000 marks, 30,625,000 marks and 611,000 
marks respectively. The item of deposits abroad 
now totals 81,652,000 marks. Notes in circulation 
expanded 259,125,000 marks, raising the total of 
the item to 4,463,732,000 marks. Circulation a 
year ago stood at 4,637,559,000 marks and two 
years ago at 4,725,526,000 marks. Decreases appear 
in silver and other coin of 28,584,000 marks, in notes 
on other German banks of 8,517,000 marks and 
in other assets of 11,697,000 marks, while other 





daily maturing obligations and other liabilities went 
up 248,771,000 marks and 26,877,000 marks respec- 
tively. Below we furnish a comparison of the 
various items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 

for Week. July 31 1931. July 31 1930. July 31 1929. 

Assels— Retchsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. Inc. 10,495,000 1363298,000 2,648,910,000 2,148,333,000 
Of which depos. abr’d... Unchanged 81,652,000 149,788,000 149,788,000 
Res’ve in for’n curr...Inc. 86,789,000 246,322,000 260,867,000 333,882,000 
Bills of exch. & checks.Inc. 455,051,000 3521605,000 1,913,477,000 2,688,708,000 
Silver and other coin..Dec. 28,584,000 102,202,000 150,303,000 125,455,000 
Notes on oth. Ger. bks.Dec. 8,517,000 20,791,000 
347,044,000 
102,870,000 
908,794,000 


5,441,000 5,146,000 
133,178,000 109,121,000 
101,015,000 92,891,000 
683,676,000 518,525,000 


Notes in circulation...Inc, 259,125,000 4463732,000 4,637,559,000 4,725,526,000 
Oth. daily matur. oblig.Inc. 248,771,000 833,798,000 397,644,000 515,863,000 
Inc. 26,877,000 763,877,000 219,853,000 338,276,000 


Extremely easy rates for money again prevailed 
in the New York market this week, no reflections of 
the European financial difficulties making their 
appearance. Funds were available in the immense 
amounts to which the market has become accustomed 
in recent months, and rates were unchanged in all 
departments of the market. Call loans on the Stock 
Exchange were 114% for all transactions, whether 
renewals or new loans, while the Curb Exchange 
maintained its usual differential of 144%, quoting 
2% for all deals. In the unofficial “Street” market, 
funds were available every day at concessions from 
the Stock Exchange level, the charge varying be- 
tween 1% and 114% in all sessions. A further issue 
of $60,005,000 in 91-day Treasury discount bills was 
sold at competitive bidding Thursday, the Treasury 
achieving an average rate on a bank discount basis 
of 0.56%. Both the regular tabulations of brokers’ 
loans against stock and bond collateral were made 
available this week, and the trend in both cases re- 
mained downward. The Stock Exchange report for 
the full month of July showed a decline of $47,- 
232,168. The Federal Reserve Bank of New York 
statement for the week to Wednesday night reflected 
a drop of $44,000,000. Gold movements for the week 
to Wednesday, as reported by the Federal Reserve 
Bank, consisted of imports of $14,605,000. There 
were no exports, but the stock of the metal held 
earmarked for foreign account increased $13,700,000, 
which is equivalent to an export. 


Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re 
newals on every day of the week. Time money has 
again been without noteworthy movement, the only 
transactions being of small amounts at special con- 
cessions. Quotations continue at 1144@1%% for 60 
days, and also for 90 days; the rate for four and five 
months is 114@134%, and for six months 134@2%. 
Prime commercial paper has continued quiet, due in 
part to the absence of satisfactory offerings. Rates 
for choice names of four to six months’ maturity con- 
tinue at 134@2%. Names less well known and 
shorter choice names are 214@214%. 


The market for prime bank acceptances quieted 
down to a considerable extent, most of the offerings 
being taken by New York banks and financial insti- 
tutions on the Pacific Coast. Rates remain un- 
changed. The quotations of the American Accept- 
ance Council continue at: For bills up to 90 days, 
1% bid, 7% asked ; for four months’ bills, 114% bid, 
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1% asked; for five and six months, 134% bid and 
114% asked. The Federal Reserve banks suffered 
a further decrease in their holdings of acceptances 
during the week from $66,536,000 to $66,074,000. 
Their holdings of acceptances for foreign corre- 
spondents fell from $253,578,000 to $225,852,000. 
Open market rates for acceptances also remain un- 
changed, as follows: 


SPOT DELIVERY. 








—180 Days—— ——150 Days— -——120 Days— 

Bid, Asked, Bid, Asked. Bid. Asked. 

Prime eligible bills........... 1% 1% 1% 1% 1% 1 

—00 Daya—- —60 Daya— -——30 Days—— 

Bud. Asked. Bid. Asked, Bia. Asked 

Prime eligible bills........... 1 K 1 K 1 K 

FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 1% bid 
Siiginds nete-chemhes HEME... once cccnccccsccncceccwscecccsssssoncs 1% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 
Federal Reserve Bank. on Aug. 7. Established. Rate. 
iia cieenieatiepeitiinenattl 2 May 7 1931 2% 
New York............. 1% May 8 1931 2 
ns magontesioeananeiils 3 May 7 1931 3% 
Cleveland............. 2% May 9 1931 3 
Richmond............- 3 May 15 1931 3% 
Atianta..............-. 3 Jan. 10 1931 3% 
Chicago...........-.... 2% May 9 1931 3 
Bt. Louis_............. 2% May 9 1931 3 
Minneapolis. .........-. 3% Sept. 12 1930 4 
Kansas City........... 3 May 21 1931 38% 
PES aa poccccceceens 3 May 8 1931 3% 
San Francisco.........-. 244 May 22 1931 3 








Sterling exchange has been dull and irregular but 
inclined to weakness the last few days. The entire 
foreign exchange market, as since June 1, continues 
to be dominated by events arising from the German 
crisis. ‘The range this week has been from 4.84 9-16 
to 4.857% for bankers’ sight bills, compared with 
4.85 3-16 to 4.8614 last week. The range for cable 
transfers has been from 4.84 15-16 to 4.86 1-16, 
compared with 4.8534 to 4.8614 a week ago. On 
Saturday of last week it was announced that a credit 
of $250,000,000 had been arranged for the Bank of 
England by the Federal Reserve Bank and the Bank 
of France. The credit is to take the form of the 
purchase of prime commercial bills if required. The 
announcement of the credit was somewhat surprising 
to the financial district, especially since the extension 
of such a credit by France alone had been emphati- 
cally denied last week by the London banking authori- 
ties. The announcement of the credit had the effect 
of firming up sterling in the New York market on 
Saturday, although the volume of trading in the 
short half-day session was negligible. On Monday 
the firm undertone was maintained, although the 
market was closed in London owing to the August 
bank holiday. With the resumption of trading on 
Tuesday, the market was taken by surprise when 
sterling showed considerable weakness, and on 
Wednesday there was a sharp break in sterling when 
the rate in London against dollars fell to 4.843, off 
almost 1)4c. from Tuesday’s close. Sterling opened 
in New York at 4.85 and later improved to 4.851%. 
On Friday there was a drop here to 4.84 15-16. 
Against francs, sterling dropped to 123.45 before re- 
covering to 123.80, and was weak against all Conti- 
nental currencies. 

On the basis of Wednesday’s rates gold could have 
been shipped from London to France, Amsterdam, 
Brussels, Switzerland and New York. The market 





was at a loss to understand the break and many 
rumors were current. One was that the entire Bank 
of France share of the new credit to the Bank of 
England had been consumed. These reports alarmed 
French investors in London anew, but the withdrawal 
of funds was prevented from assuming important 
proportions by large buying of sterling in New York 
for French account. The sterling rate on Paris has 
been against London throughout the greater part 
of the week. As a result of the weakness the Bank 
of England was obliged to sell £2,500,000 of gold 
on Thursday, which is understood to have been 
divided equally between France and Holland. The 
financial editor of the London “Daily Herald” 
said in comment on Wednesday’s break that the fall 
of sterling was due almost entirely to ‘‘panic selling” 
by some French bankers, not the Bank of France.’ 
He said that most of the disturbing rumors came from 
Paris, indicating the “unbalanced state of mind of 
many French financiers and investors.”” He asserted 
that there is no reason for the decline in sterling 
but every reason for an improvement. No special 
pressure against sterling was evident in the New 
York market. It is thought that thus far the Bank 
of England has not availed itself of the new credit 
granted by the Federal Reserve Bank and the Bank 
of France. But it is believed, nevertheless, that 
both these banks have frequently been voluntary 
buyers of sterling bills to maintain the London rate 
and may have entered the market at this time for 
the same purpose. 

It is believed that the London bank arranged the 
credit originally more for its moral effect upon the 
public mind than from any real banking necessity. 
The pressure against sterling in the last few weeks, 
which necessitated two successive increases in the 
Bank of England discount rate, bringing it from 
24% to 444%, had a tendency to make money 
unduly tight in London, so that with the continued 
efflux of gold a decline in the Bank of England’s 
ratio became imminent, especially as August bank 
holiday requirements called for an extraordinary 
supply of notes. In anticipation of this situation, 
the Bank of England applied to the British Treasury 
for authorization to increase its fiduciary note issue 
to £275,000,000 from £260,000,000 for a period 
of three weeks. Since its inception on July 27 1694 
the Bank of England has always operated with a 
fiduciary note issue independent of the bank notes, 
which have a 100% gold coverage. The fiduciary 
note issue is designed to accommodate the absolute 
needs of business for currency and represents that 
portion which experience has shown tends to remain 
in circulation under any circumstances. 

The Bank of England’s statement for the week 
ended Aug. 5 shows an increase in gold holdings 
of £1,518,092, the total standing at £134,827,755, 
which compares with £153,594,839 a year ago. On 
Saturday the Bank exported £13,000 in sovereigns. 
On Tuesday the Bank of England bought £100,928 
in gold bars, sold £8,750 in gold bars, released 
£100,000 in sovereigns and exported £35,000 in 
sovereigns. On Wednesday the Bank bought £475,- 
000 in gold bars, sold £29,733 in gold bars, released 
£770,000 in sovereigns and exported £27,000 in 
sovereigns. According to London bullion dealers, 
the gold which was received by the Bank of England 
on Wednesday came from the Bank of France. It 
was not known whether it represented a special 
shipment or was part of the South African gold 
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which was available in the open market and which 
may possibly have been resold to the Bank of Eng- 
land. On Thursday the Bank sold £2,500,000 in 
gold, of which £1,500,000 is believed to have been 
shipped to France and £1,000,000 to Holland. On 
Friday the Bank sold £644,965 gold bars, released 
£400,000 sovereigns, received £614,000 from abroad, 
exported £54,000 sovereigns and bought £25,014 
gold bars. 

At the Port of New York the gold movement for 
the week ended Aug. 5, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $14,605,000, of which $11,000,000 came from 
Germany, $1,500,000 from England, $1,328,000 
from Argentina, $500,000 from Mexico and $277,000 
from other Latin American countries. There were 
no gold exports. The Reserve Bank reported an 
increase of $13,700,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 30-AUG. 5 INCLUSIVE. 


Imports. Ezports. 
$11,000,000 from Germany 
1,500,000 from England 
1,328,000 from Argentina None 


500,000 from Mexico 
277,000 chiefly from other Latin 
American countries 





$14,605,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase, $13,700,000 

The Reserve Banks’ weekly statement of the gold 
movement is as of the close of business up to 3 p. m. 
on Wednesday. On Thursday, $50,000 additional 
gold was received from Mexico, and there was a 
further increase of $2,500,000 gold earmarked for 
foreign account. On Friday, $2,791,000 more gold 
was received from Mexico and an additional $2,500,- 
000 was earmarked for foreign account. On Friday 
also, $600,000 of gold was received at Dallas, Tex., 
from Mexico. 

Canadian exchange continues at a discount. On 
Saturday Montreal funds were quoted at 5-16 of 
1% discount, on Monday at 3-16, on Tuesday at 
Yj, on Wednesday at 4, on Thursday at 9-32 and 
on Friday at 5-16 of 1% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was in demand and inclined to firmness. 








Exchange on the Continental countries is dull so 
far as the New York market is concerned, and quota- 
tions reflect events in Europe. German marks con- 
tinue to be nominally quoted. The German finan- 
cial situation, however, shows decided improvement. 
On Tuesday various banking restrictions were lifted 
and on Wednesday Germany’s private banks were 
opened for business with full withdrawal permission. 
The public gave every evidence of confidence in the 
stability of the banks and Berlin dispatches stated 
that deposits were in excess of withdrawals. The 
Government meantime took steps designed to effect 
changes in the nation’s banking system and to give 
the authorities closer regulatory control of financial 
institutions. President von Hindenburg issued an- 
other decree on Wednesday which will limit the recent 
heavy borrowing by communes for such projects as 
municipal building programs. The 2,600 municipal 
and other public savings banks are scheduled to 
reopen on Saturday. The notes which were issued 
in preparation for the bank reopening on Wednesday 
were for the most part returned to the Reichs- 
bank. 

At the close of business on Friday of last week the 
Reichsbank increased its rate of rediscount from 
10% to 15%, at the same time raising the rate on 
collateral loans from 15% to 20%. The general 
opinion is that the rate was increased as a precaution- 
ary measure, but since the general public has evinced 
a spirit of confidence upon the reopening of the banks, 
it is believed that the Reichsbank will reduce its 
rate in a short time. On Wednesday New York 
banks having large short-time credits in Germany 
agreed upon a plan which will leave these credits in- 
tact and available for German banks. The bankers 
practically agreed with the detailed proposals as 
cabled last week by Dr. Hans Luther, President of 
the Reichsbank, to the Federal Reserve Bank, as 
well as to the principal European centres. The bank- 
ers have made certain minor changes and recom- 
mendations to the Luther proposals, which are in 
large measure technical and made to conform with 
domestic banking practices. Mr. F. Abbot Good- 
hue, President of the International Acceptance 
Bank, Inc., and Chairman of the subcommittee of 
four delegated to study the German proposals, 
stated that ‘‘real progress had been made” and that 





Bankers’ sight was 4.85 7-16@4.85%; cable transfers 
4.8534@4.86. On Monday the market was dull, 


“the general plan is along the lines of President 
| Hoover’s suggestions adopted at the recent London 











owing to bank holiday in London. The range was | conference.” 
4.85 23-32@4.857% for bankers’ sight and 4.85 31-32; As noted above, the Federal Reserve Bank of 
@4.86 1-16 for cable transfers. On Tuesday sterling ; New York reported the receipt of $11,000,000 gold 
was irregular and weak. Bankers’ sight was 4.85 9-16 | from Germany. This gold arrived at noon on 
@4.8534; cable transfers 4.85 13-16@4.85 15-16. On | Saturday last. Local bankers claim that the ship- 
Wednesday sterling broke sharply. The range was | ment cannot represent a straight exchange transac- 
4.84 11-16@4.85 for bankers’ sight and 4.85@/|tion because, while mark exchange has been far 
4.85 7-32 for cable transfers. On Thursday the| below the gold point, the market has been highly 
market was dull with a slight recovery in quotations. | nominal, with only occasional transactions of from 
The range was 4.85 13-16@4.85)% for bankers’ sight | 20,000 to 30,000 Rm. Since July 13 the German 
and 4.85 3-16@4.85 7-16 for cable transfers. On | banks have been working under decrees which forbid 
Friday sterling again sharply declined; the range | the export of capital in any form and which have 
was 4.84 9-16@4.8514 for bankers’ sight and | prevented any dealings in the foreign exchange mar- 
4.84 15-16@4.85 5.16 for cable transfers. Clos-| ket. The current shipment, it is held, must repre- 
ing quotations on Friday were 4.85 1-16 for a. sent an official transaction by the Reichsbank to 
mand and 4.85 5-16 for cable transfers. Commercial | set up a dollar credit in this market, possibly for the 
sight bills finished at 4.8414; 60-day bills at 4.8014; | purpose of enabling German business to meet external 
90-day bills at 4.7814; documents for. payment (60 | obligations such as payments for imports. In some 
days) at 4.80% and seven day grain bills at 4.841%. | quarters it is believed that the shipment is a first 
Cotton and grain for payment closed at 4.84%. step toward the formation of a ‘“‘Devisenzentrale,” 
or Foreign Exchange Control Office, mention of 
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which was made in cable advices from Berlin on 
Saturday last. The Reichsbank statement for the 
week ended July 31 showed an increase in gold hold- 
ings of 10,495,000 marks, the total standing at 
1,363,298,000 marks, which compares with 2,648,- 
910,000 marks a year ago. 

French francs fluctuated rather widely during the 
week, although firm, governed more by transactions 
in other centres than New York. This week the 
Bank of France shows an increase in gold holdings of 
514,424,540 francs, the total standing at 58,407,- 
489,492 francs on Aug. 1, compared with 46,061,- 
058,118 francs a year ago. Exchanges on Czecho- 
slovakia is one of the inactive units in this market, 
but interest attaches to it at this time because of the 
fact that the National Bank of Czechoslovakia has 
raised its discount rate 1% to 5%. 

The London check rate on Paris closed at 123.88 
on Friday, against 123.90 on Friday of last week. 
In New York sight bills on the French centre finished 
at 3.91 7-16, against 3.92 on Friday of last week; 
cable transfers at 3.91 9-16, against 3.9214, and 
commercial sight bills at 3.91 3-16, against 3.9134. 
Antwerp belgas finished at 13.9214 for bankers’ sight 
bills and at 13.93 for cable transfers, against 13.96 
and 13.9614. Berlin marks are nominally quoted 
23.70, against 23.70. Italian lire closed at 5.2234 
for bankers’ sight bills and at 5.23 for cable transfers, 
against 5.23 and 5.23144. Austrian schillings closed 
at 14.05, against 14.05; exchange on Czechoslovakia 
at 2.9614, against 2.9614; on Bucharest at 0.5914, 
against 0.5914; on Poland at 11.20, against 11.20, 
and on Finland at 2.5154, against 2.5154. Greek 
exchange closed at 1.291% for bankers’ sight bills and 
at 1.293% for cable transfers, against 1.29 7-16 and 
1.29 11-16. 





Exchange on the countries neutral during the war 
is governed largely by European events, and trans- 
actions on this side have been extremely limited. 
The Scandinavian currencies, while steady on the 
whole, have fluctuated more or less in response to 
changes in rates on sterling. Swiss francs and 
Holland guilders, as during the past several weeks, 
have been exceptionally firm, owing largely to with- 
drawals of Swiss and Dutch funds from other centres. 
On Wednesday Swiss francs in the New York market 
were quoted 19.55 for cable transfers, a new record 
high which compares with parity of 19.30. The 
extraordinary strength of Swiss francs is reported 
- as due chiefly to the refusal of the Swiss monetary 
authorities to import gold in face of the huge inflow 
of funds seeking safety in Switzerland. The gold 
point against dollars is estimated at 19.44. It is 
understood in banking circles that the Swiss authori- 
ties will not take gold even from the United States, 
despite the fact that such imports would not disturb 
the European banking situation as would shipments 
from London or Berlin. Some traders in New York, 
it is reported, are maintaining their position in the 
currency with the expectation that the rate will go 
as high as 19.60. The enormous inflow of gold 
into Switzerland recently is revealed in the statement 
of the National Bank of Switzerland for July 31 
showing total gold of 1,164,000 ,000 gold Swiss francs, 
against 840,000,000 francs on June 30 and 643,- 
000,000 francs on May 1. At the same time cir- 
culation has been increased to 1,255,000,000 francs 
from 1,078,000 ,000 francs on June 30 and 990,000,000 
francs on May 31. Spanish pesetas are unrelated 
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to the general movement of European exchanges 
and are affected almost entirely by political events 
in Spain. In Thursday’s trading the peseta broke 
to 8.49, which is the lowest yet reached since the 
formation of the republic. This compares with 
closing quotations on Friday of last week of 9.01- 
9.02. International bankers are not satisfied with 
general conditions in Spain and the outbreak of 
severe strikes in many quarters. Much apprehen- 
sion is also felt regarding the possibility of a rift 
between Spain and Catalonia, and there is little 
confidence in the ability of the Finance Minister to 
control the exchange situation. Advices from Paris 
indicate that the feeling there is that the peseta 
is nearing another percipitous break. Foreign ex- 
ehange traders in New York frequently advise 
against the purchase of pesetas prior to actual 
need. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2814, against 40.2934 on Friday of last week; 
cable transfers at 40.2914, against 40.32, and com- 
mercial sight bills at 40.26, against 40.24. Swiss 
francs closed at 19.51% for checks and at 19.52 for 
cable transfers, against 19.50 and 19.50%. Copen- 
hagen checks finished at 26.70 and cable transfers 
at 26.71, against 26.74 and 26.75. Checks on Sweden 
closed at 26.72 and cable transfers at 26.73, against 
26.76% and 26.7714, while checks on Norway finished 
at 26.71 and cable transfers at 26.72, against 26.75 
and 26.76. Spanish pesetas finished at 8.57 for 
bankers’ sight bills and at 8.58 for cable transfers, 
against 9.01 and 9.02. 





Exchange on the South American countries is ex- 
tremely dull with most of the currencies only nomi- 
nally quoted and all inclined to sag. Argentine paper 
pesos have declined again this week and on Wednes- 
day Buenos Aires was quoted 28.38, a new record 
low. This compares with dollar parity of 42.45. 
The unsettled political conditions in Argentina are 
largely responsible for the extremely low quotations 
for the peso in recent weeks. This week the Federal 
Reserve Bank reports the receipts of $1,328,000 gold 
from Argentina. This shipment is one of a series 
being sent here by the Banco de la Nacion to provide 
the Argentine Government with funds with which to 
service its debts. Chilean exchange is quoted only 
nominally. A Chilean exchange control committee 
has been organized, comprising the President of the 
Central Bank of Chile, the Superintendent of Banks 
and the Treasurer-General. The committee is em- 
powered to restrict or prohibit the purchase or sale of 
gold coins, either in Chilean or foreign currency or of 
gold bars. It may also prohibit any exchange opera- 
tions not arising from regular legitimate or commer- 
cial transactions, which may be effected only with the 
consent of the committee. The Central Bank of 
Chile is granted the exclusive right to purchase or 
sell foreign exchange, but other banks may engage 
in such transactions with the consent of the com- 
mittee and the Central Bank. 

Argentine paper pesos closed at 2814 for bankers’ 
sight bills, against 295g on Friday of last week and 
at 2814 for cable transfers, against 2934. Brazilian 
milreis are nominally quoted 6.70 for bankers’ sight 
bills and 6.75 for cable transfers, against 7.00 and 
7.05. Chilean exchange is nominally quoted 12.10 
for bankers’ sight bills and 12.15 for cable transfers, 
against 1214. Peru at 28.25, against 28.00. 
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Exchange on the Far Eastern countries presents 
no new features. Like almost all currencies 
the mediums of Asia are adversely affected 
by the world-depression and are further de- 
pressed by the unsettled political conditions in China 
and in India. The Indian Bank rate has been in- 
creased to 7%, from 6%. Japanese yen are dull but 
fairly steady. Three Japanese Government Com- 
missions are at work on studies for the reform of the 
administrative, taxation and fiscal systems. Their 
findings will probably be ready in time for inclusion 
in the budget for the 1932-33 fiscal year. Leaders of 
the Japanese Economic League, chief of whom is 
Baron Takuma Dan, senior managing director of the 
great Mitsui interests, have announced opposition 
to the program of taxation reform now being pre- 
pared. The financial situation, the League declares 
has yet to be stabilized and any further drain on the 
national resources in the shape of higher taxes is 
to be deplored. Closing quotations for yen checks 
yesterday were 49.34@49.50, against 49.33@49.50. 
Hong Kong closed at 2434@24 7-16, against 24144 
@245%; Shanghai at 3014@30 7-16, against 30°4@ 
3034; Manila at 497%, against 4974; Singapore at 
563%, against 5614@5634; Bombay at 3614, against 
3614, and Calcutta at 36144, against 3614. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 1 1931 TO AUG. 7 1931, INCLUSIVE. 
































Noon Buying Rate for Cable Transfers in New York, 
Country ease Vaiue in Untted States Money. 
Aug.1. ; Aug.3.| Aug. 4. | Aug. 5. ,; Aug. 6.| Aug. 7. 
EUROPE— $ g g % $ 
Austria, schilling...-. 1 -140385 | .140392 | .140385 | .1 .140407 
Belgium, beiga....-- -139536 | .139547 | .139486 | .139321 | .139381 | .139257 
Bulgaria, lev. -...-.--- .007175 | .007175 | .007173 | .007132 | .007120 | .007135 
Czechosio . krone| .029623 | .029624 | .029619 | .029622 | .029622 | .029622 
Denmark, krone. ...- .267331 | .267386 | .267441 | .266891 | .267073 | .266989 
England, 
sterling.........-- 4.858973 |4.859801 |4.857916 |4.850342 |4.852940 4.849232 
Finland, markka..-..- .025142 | .025158 | .025146 | .025141 | .025146 | .025142 
France, frano.-......- .039205 | .039216 | .039215 | .039206 | .039183 | .039156 
Germany, reichsmark| .235592 | .235615 | .236230 | .235846 | .2354 .236454 
Greece, drachms. ...- 012937 | .012934 | .012932 | .012925 | .012930 | .012928 
Holland, guilder.-..-- 403117 | .403215 | .403294 | .402970 | .403151 | .402847 
Hungary, pengo.-.-.-- 174463 | .174468 | .174475 | .174452 | .174455 | .174495 
WEEE, BiB cccnccscce 7 052305 | .052304 , .052310 | .052284 | .052292 | .052281 
Norway, krone......-. 7360 | .267422 | .267500 | .266934 | .267110 | .267028 
Poland, sloty.......- 112010 | .112030 | .112018 | .111920 | .112000 | .111972 
Portugal, escudo. .---. .044225 225 | .044250 | .044260 | .044250 
R =} See: 005940 | .005945 | .005938 | .005931 | .005945 5934 
, Deseta........ .090200 | .090114 | .089423 | .088104 | .085019 | .084961 
Sweden, krona. -...... .267488 | .267572 | .267613 | .267038 | .267250 | .267148 
, frane...| .195005 | .195022 | .195005 | .195286 | .195245 | .195032 
— *dinar...-| .017680 | .017677 | .017696 | .017713 | .017702 | .017705 
Ch 
Chefoo tael .....-- .314166 | .314583 | .315000 | .315000 | .314375 | .313125 
Hankow tael....-. .309375 | .309062 | .309062 | .310000 | .308593 | .307343 
hai tael......| . 304196 | .304196 | .304642 | .305357 | .304107 | .302812 
Tientsin tael...... .319166 | .318750 | .319166 | .319166 | .318541 | .317291 
Hong Kong dollar..| .242339 | .242875 | .243333 | .243571 | .242604 | .241458 
Mexican dollar....| .219687 | .219375 218750 | .218125 
Tientsin or Pelya 
cccumedaue « 222083 | .222083 | .222500 | .222500 | .221250 | .220000 
Yuan dollar......-. 218750 | .218750 | .219166 | .219166 | .217916 | .216666 
India, nae Sentara: eaceineeile .359375 | .359410 | .359558 | .359375 | .359408 | .359316 
Japan, yen.........- 493484 | .493434 | 493384 | .493396 | .493409 | .493409 
Guesssers ° @. 8.) dollar) .560208 | .560416 | .560416 559791 
abd fl tenga — 
Canada, dollar...... .997509 | .997808 | .997998 | .997417 | .997390 | .997034 
Cuba, —— Se 999155 | .999143 | .999143 | .999143 | .999143 | .999143 
Mexico, peso (silver).| .250000 | .250000 | .307692 | .266666 | .307692 | .277777 
Newfoundland, duilar, .995092 | .995267 | .995412 | .994875 | .994904 | .994484 
SOUTH AMER. 
Argentina, peso (gold), .672597 | .671032 | .664363 | .635414 | .638060 | .632101 
Brazil, milreis....... .069142 | .069111 | .067041 | .065640 | .065750 | .065031 
Chile, peso..-....... .120426 | .120349 | .120334 | .120271 | .120534 | .120504 
Uruguay, peso....... .457666 | .464333 | .457000 | .428333 .435000 
Colombia, peso. ..... .965700 | .965700 | .965700 | .965700 | .965700 ' .965700 











The following table indicates the amount of bul- 
lion in the principal European banks: 
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Financial Self-Help in Germany—The 

Prussian Referendum. 
The radio address which Chancellor Bruening de- 
livered at Berlin on Tuesday night, on the eve of the 
reopening of the German banks, was a conservatively 
optimistic review of Germany’s financial situation, 
and an earnest appeal to the German people to sup- 
port the Government in the policy of self-help which 
it is pursuing. Conditions during the past six weeks, 
the Chancellor admitted, had been chaotic, and be- 
cause of the danger the Government had been “com- 
pelled to make its decisions without regard to the 
usual parliamentary procedure,” and a reassembling 
of the Reichstag was not yet opportune. The Hoover 
plan had in its main features become a reality, but 
the delay of several weeks had “wrought great harm 
to the economic and political life of Germany” 
through the withdrawal of billions of marks of for- 
eign credits and severe disturbances in “internal 
money exchanges.” Nevertheless, the efforts of the 
Government to reach an understanding with France 
and other Powers had continued, the domestic bank- 
ing situation had been saved by Government inter- 
vention with the aid of the Reichsbank, and only the 
savings banks, whose funds were invested in long- 
term mortgages, must for a time remain under re- 
strictions. “There is no danger of inflation of any 
kind,” the Chancellor asserted, and “we have no 
excess of bank notes in circulation.” The opinion 
was expressed that “the buying power of money will 
become larger on account of the small floating sup- 
ply.” “The resumption of payments,” however, 
“confronts the German people with the question 
whether they are ready actively to co-operate in the 
recovery.” 

The success which attended the opening of the 
banks on Wednesday, after three weeks of restric- 
tions, seemed to offer an affirmative answer to Chan- 
cellor Bruening’s question. The average volume of 
withdrawals was reported to have been below nor- 
mal, and many banks in Berlin and elsewhere re- 
ported that deposits exceeded withdrawals. The 
Danat Bank, whose difficulties were the immediate 
occasion for the closing of the banks, received a con- 
siderable number of new accounts. There were no 
bank runs anywhere, and the Reichsbank, which had 
held about a billion marks in readiness for emergency 
calls, found’ no need to use any of the fund, while 
its own receipts of about 30,000,000 marks con- 
trasted hopefully with payments of about 10,000,000 
marks. The newly created Acceptance Guaranty 
Bank, intended to perform something of the func- 
tions of a clearing house by helping banks in need 
of cash, had few calls made upon it. While the 
elaborate machinery devised by the Government to 
protect the banks was doubtless responsible for the 
orderly procedure that obtained, the Berlin corre- 











spondent of the New York “Times” reported “gen- 
eral agreement that the good sense displayed by the 
public on this critical day was due chiefly to 
Chancellor Bruening’s radio appeal.” 





Aug. 7 1930. 
Banks of—. 
Gold. | Silver. | Total. Gold. | Silver. {| Total. 

England .. 134,827,755 -..-.... 1134,827,755 153,594, ee 153,594,839 
France a. . 467,259,916 (d) 467,259,916 368,488, 469) (d) 368 ,488 469 
Germany b 64,082,300 c994,600 65,076,900 124,956, 100! 994,600 125,950,700 
Spain -...; 91,003,000 26,429, sees — 000) 98,891, 000) 28,841,000 127,732,000 
Italy -.---. 58,057,000, -.....-..| 057,000) 56,323,000; --.----- 56,323,000 
Netherl’ds. 49,002,000, 2,953, 600. Bi "955,000 32,555,000, 2,217,000 34,772,000 
Nat'l Belg. 42,649,000, -.....-. | 42,649,000, 34,347,000; -.------. 34,347,000 
Switzerl’d. 30,504,000, -....... | 30,504,000) 23,780, 000) pirates amas | 23,780,000 
Sweden.._| 13,214,000) -....... 13,214,000) 13 482,000) einige eaael 13,482,000 
Denmark -| 9,546,000, -.-.-.-.. 9.546.000 fF eee 9,567,000 
Norway .-| 8,131,000, ---.-.--| 8,131,000 8,142,000;  -.-..--- 8,142,000 





Total week 968,275,971 


30,376,600 998,652,571924,126,408 32,052,600 956,179,008 
Prev. week 953,395,982 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,084,600. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 





30,741,600 984,137,582 918,020,266 31,945,600 949,965,866 | 


A further test of banking stability will shortly be 
afforded if the Government carries out its announced 
intention of allowing the municipal savings banks to 
resume payments to-day up to a limit of 300 marks, 
with advance notice for withdrawals of larger 
| amounts, but the failure of depositors during the 

| Past few days to withdraw even the small portion 
| of their deposits that was permitted may be re- 
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garded as a hopeful sign. An emergency decree 
issued on Wednesday authorized the savings banks 
to issue drafts if they could not obtain credits, but 
at the same time forbade the further grant of loans 
to municipalities. To prevent embarrassment to the 
municipalities a temporary government loan is to 
be provided, but allotments are apparently to be 
made only in connection with a reorganization of 
municipal finances which the Government proposes 
to undertake. . 

A statement given out on Wednesday by Dr. Her- 
mann Dietrich, Vice-Chancellor and Finance Minis- 
ter, indicated substantial progress in financial re- 
trenchment. According to the Associated Press, Dr. 
Dietrich claimed that “every criticism of extrava- 
gance in the German Federal Budget” that had been 
made by S. Parker Gilbert when he was Agent-Gen- 
eral for Reparations Payments had been met. “We 
have cut the budget to the bone,” he was quoted as 
saying. The budget for 1931 shows a saving of 1,542,- 
000,000 marks compared with 1930, not includ- 
ing the savings made possible by the Hoover mora- 
torium. Expenditures for Federal salaries and 
wages “have been brought down to the level of 1926,” 
any further reductions being inadvisable because of 
the curtailment of purchasing power which it would 
involve and the encouragement that it would give 
to Communist agitation. The share of Federal taxes 
turned over to the States of the Reich has also been 
reduced, the amount for 1931 being 810,000,000 
marks less than for 1930. 

The drastic restrictions upon German foreign 
trade, consequent upon the stringent control of for- 
eign exchange which became effective on Tuesday, 
are apparently to be viewed as emergency measures 
for a short time only, since they could not very well 
continue without seriously complicating both the 
trade and exchange situation. The texts of the de- 
cree and explanatory instructions have not yet been 
published in this country, but Berlin dispatches re- 
port that exchange will be furnished freely only for 
certain specially important imports, among them 
raw materials for German factories, and for service 
charges on foreign loans. Partly finished products 
will be granted only a limited amount of exchange, 
and finished products and certain agricultural prod- 
ucts none at all. For permission to buy or sell for- 
eign exchange, application must be made to the Min- 
istry of Finance, and the same authority must au- 
thorize exporters who are paid in foreign currency to 
dispose of their payments. “In other words,” as the 
Berlin correspondent of the New Yorx “Evening 
Post” explains it, “if an exporter receives payment 
in dollars in Germany, he cannot draw his dollars 
without permission, while if he receives payment 
and banks it abroad, he must report his holdings 
and place them at the disposal of the Government 
under penalty of a jail or penitentiary sentence.” 

The selection of Albert H. Wiggin, Chairman of 
the Board of the Chase National Bank, as the Amer- 
ican member of the committee designated by the 
Bank for International Settlements, in accordance 
with a recommendation of the London Conference, 
to study the credit situation of Germany paves the 
way for an early meeting of that body. It was an- 
nounced on Wednesday that the New York banking 
representatives who have been considering the pro- 
posals of Dr. Luther, President of the Reichsbank, 


for the treatment of German short-term credits out- 


the matter, but that “certain suggested modifications 
of the German proposals” similar to those already 
suggested by British bankers, but intended to “safe- 
guard certain technical questions which are peculiar 
to this market,” had been submitted to the Reichs- 
bank, and that it would “probably take some time 
to iron out these technicalities between Berlin and 
the several markets involved.” Precisely what these 
technicalities are was not disclosed. The general 
plan, however, it was stated, “is along the lines of 
President Hoover’s suggestions, adopted by the re- 
cent London Conference, of maintaining on a prac- 
ticable and reasonable basis the short-term credit 
facilities granted by foreign countries to Germany 
so that she may be able to finance her importations 
and exportations with the facilities she now enjoys.” 
The share of the Bank for International Settlements 
in the $100,000,000 rediscount credit to Germany, 
which would have expired on Friday, was formally 
renewed by the directors of the Bank on Monday for 
three months, and similar action was taken by the 
Bank of France. The Federal Reserve Bank of New 
York announced on Thursday that its own participa- 
tion had been renewed, but for what period was not 
stated, and action by the Bank of England, which 
desired 'to renew for only a month at this time, was 
awaited. 

Across these various movements looking to the 
improvement of German credit has fallen the shadow 
of the referendum or plebiscite to be held in Prussia 
on Sunday. In terms, the question at issue is the 
dissolution of the Prussian Diet, but the real issue is 
whether the Social Democrats, who have controlled 
the Diet, by means of a coalition mainly with the 
Centre party, for the past two years with a majority 
of only seven votes, shall give way before a combina- 
tion of Communists and Nationalists, who in spite 
of their mutual hostility are on this question acting 
together. A victory of either the Nationa’ ‘sts or the 
Communists, while it would have no immedi. te effeet 
upon the party complexion of the Reichstag, would 
have the moral effect of greatly weakening the posi- 
tion of the Bruening Government, and might ser* 
ously impede an amicable understanding with 
France. It was this possibility that seems to have 
been largely responsible for Chancellor Bruening’s 
radio speech on Tuesday. He did not believe, the 
Chancellor declared at the end of his speech, that 
the dissolution of the Prussian Diet “would be at 
present to the German interest. It is not a 
sharpening of political difficulties we need in this 
hour, but the wish to overcome all handicaps of the 
present. In this critical hour we must pull 
together with all our strength.” 

Even more disquieting to France is the visit which 
Chancellor Bruéning and Foreign Minister Curtius 
are now making to Italy. Ostensibly, the visit is one 
of official courtesy, inspired by Germany’s appre- 
ciation of Italy’s prompt support of the Hoover 
plan, but it is widely believed that the occasion will 
be used to discuss the general European situation, 
and particularly the Austro-German customs union 
to which Italy is strongly opposed. French political 
organs go farther, and profess to see in the visit a 
possible step in the formation of a European bloc 
to include Italy, Germany, Austria and perhaps 
Russia. The nervous apprehension of the French 
illustrates the unfortunate conditions under which 
the economic rehabilitation of Germany has to pro- 
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considerations only, should govern, political consid- 
erations have always to be regarded, to the embar- 
rassment of every plan and the limitation of all 
results. The existence of such political factors, with 
complicated and far-reaching implications, should 
serve as a warning to the United States to proceed 
with the greatest caution in any steps it may feel 
obliged to take in aiding the financial improvement 
of Germany or any other European State. 








The People’s Part in “High Wages’’. 


The incipient controversy, if it can be so dignified, 
inside the “Administration” over a possible reduc- 
tion in wages, illustrates how much the American 
people have surrendered to government. Is it pos- 
sible that the Government at Washington is author- 
ized, either directly or indirectly, to control wages— 
in the face of implcity guaranteed initiative and 
operation of industry and ownership of property pro- 
vided by the Constitution? In the autumn of 1929 
came the frowning shadow of a coming “depression.” 
Immediately the “Administration” called a confer- 
ence of industrialists and financiers, and out of that 
conference grew the policy, even the principle, of 
maintaining the high wage scales, lest their reduction 
lessen the “buying power” which allegedly keeps busi- 
ness moving. Now, in the autumn of 1931—after 
this policy has been adhered to and tried out, there 
comes a crucial stage when it appears that many 
manufacturing plants and the railroads can no longer 
pay these high wages and keep running. Secretary 
Lamont in a letter admits that there may be instances 
where reductions are necessary. to prevent “shutting 
down” and consequent unemployment. Secretary 
Doak stands for continuance of former scales and 
avers the Administration has not “changed its mind.” 

Does it make any difference in the internal run- 
ning of a manufacturing plant whether the “Admin- 
istration” believes in high wages or low? And if 
not, why does it interfere? If necessity proves that 
wages must come down, in keeping with other reduc- 
tions in prices and services, is the “Administration” 
representing the people aright when it insists that it 
has not “changed its mind” in advocating “high 
wages,” regardless of the condition of the people as 
a whole? Now we are not so much criticizing the 
“Administration” as the people, for the latter have 
come to accepting this interference of a political 
administration as the very thing we need. We might 
show, as we have previously essayed to show, that 
“high wages” to produce “purchasing power” to 
enliven and promote “business” is a fallacy, but our 
purpose at this moment is to show that the people 
are in error in accepting this power of the “Admin- 
istration” as a rightful and beneficial thing. Nor do 
we seek to intimate implied causes as we face an 
election! Let the Administration be ever so honest 
in its belief—if the people are to accept its “opinion” 

as the law of the land, they have surrendered their 
right and power to control their own business affairs. 

We have gone further and empowered the Inter- 
State Commerce Commission to fix freight rates, and 
another body to, ostensibly, fix wages. So that when 
the railroads find they cannot earn their reasonable 
and lawful dividends and petition for a 15% advance 
in rates, mentioning “high wages” as part of the 
excessive costs of operation, the “labor” representa- 
tives at once spring to arms and declare that the 


to fix, or even consider, “wages”—as if it were pos- 
sible to fix reasonable and adequate “rates” without 
counting the cost of “wages.” Do these generaliza- 
tions by an arm of the Government, arrived at 
through testimony, chiefly, from the interested par- 
ties themselves, have anything to do with internal 
computations necessary to the successful operation 
of the railroads, those fatts and figures which make 
up the balance sheet? Certainly not! The roads 
must go on, the cars must run, whether the “Gov- 
ernment” believes in high wages or low. Yet the 
people have come to accept this interference as the 
proper thing—and the Administration feels called 
on to advocate “no cut in wages.” 

Adroitly, but no less forcibly, the “labor” repre- 
sentatives of the railroad brotherhoods and of the 
American Federation of Labor announce that any 
movement to “reduce” wages will be resisted with all 
their “powers.” We assume this to mean that if 
“strikes” are necessary “strikes” will be called. If 
this is not a threat it is a grave announcement and 
a dangerous step. We have strikes enough to imperil 
the resumption of “prosperity” as it is—in textiles, 
in coal, and in isolated plants in other industries. 
If so-called “labor” precipitates wholesale “strikes” 
on the country under present conditions it will not 
only dig its own grave but it will provide the spark 
that may set off an incipient revolt against govern- 
ment itself. Make no mistake as to our meaning. 
There will be no “revolution” in the United States. 
The Government is strong—strong enough to put 
down labor riots in our large cities. And as for 
“revolution,” it is unthinkable. But we are reaching 
an impasse in our “depression,” and such is the cour- 
ageous temper of the people that they will not 
“stand” for widespread “strikes” that further retard 
our “resumption.” 

We have always held that “wages” should come 
down with the fall in the prices of commodities, with 
the lowered earnings of corporations, with the shrink- 
ing returns of credit—capital. Class war is one of 
the most vicious kinds of war. Ever since the eight- 
hour legislation under Wilson, ever since the labor 
exceptions and union labor dominance of war time, 
the people have been quiescent subjects of “labor” 
save when diverted by the woes of the farmers. To 
say now that there are some industries which cannot 
longer pay war-time wages and operate, is to tell the 
plain truth, though in a limited way. And an “Ad- 
ministration” at war with itself over the fact and 
the principle involved shows how far the people have 
succumbed to partisan politics. It is time to look 
the crisis squarely in the face. Either the people 
must own and operate their industries according to 
the laws of interacting necessities or they will have 
surrendered their constitutional rights to politics, 
veering fast toward actual socialism. It is time to 
sense the meaning of these growing troubles. 

It is useless to say that wages are always paid be- 
fore profits can be made or declared. “Labor” (an 
indefinite term) has no more right to coerce capital 
than the reverse. The old adage that the interests 
of capital and labor are mutual still holds true if 
we construe mutuality in the light of liberty and 
voluntary union. Government has no more right to 
favor one than the other. Are holders of good bonds 
and stocks to suffer the brunt of “depression” and 
still pay “high wages” whether earned or not? Is 
business to pay, whether or not it can meet its “fixed 





Inter-State Commerce Commission has no authority 


charges”? Is a part of the people to receive war 
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benefits in the nature of war wages and the rest pay 
without a murmur? No one wants “wages” to come 
down while everything else remains “high,” but when 
all other factors in the business life are at a low ebb, 
must “wages” remain the same under the pitiful plea 
that the wages of the few (say four million in forty 
million workers) can keep up the so-called “purchas- 
ing power” of all? 

If it is necessary to give the railroads a 15% in- 
crease in freight rates in order to enable them to 
continue in operation, does not that prove that rail- 
road wages should come down? Both were estab- 
lished in time of prosperity. There are now fewer 
freights to be hauled. There are also fewer men em- 
ployed by the roads. Still they cannot make their 
lawful profits. Are the people to pay in higher 
freight rates these old-time “high- wages” which some 
say “must not come down”? Or is the burden to be 
equably distributed between rates and wages? We 
believe in the common sense and courage of the Amer- 
ican people. It is not germane to the subject, but 
it has its bearing, to say that no party ever won an 
election through the “labor” vote. 

Workingmen on the whole vote as they please. 
They cannot be bought by money or “high wages.” 
They cannot be herded by leaders or by theorists. 
If any political party shall stand for “high wages” 
when common sense and common right shows that 
they should come down as part of the “depression,” 
and a general strike shall ensue because of that stand, 
that party is doomed to suffer ignominious defeat. 
This is no part of the argument. But if there is any- 
where an effort to control the labor vote by politically 
upholding inordinate or war wages it is well to see 
both sides of the possibilities. Meanwhile men must 


answer the question, shall administrations control 
wages? 








A Dangerous Doctrine on Unemployment. 

If anyone supposes our financiers, industrialists, 
and business men generally, are not doing their best 
to overcome the difficulties that beset our current 
era, he is much at fault in his thinking. These citi- 
zens, better than their mentors, know what they must 
do to be saved. And those on the outside who would 
tell them how to think and act should recognize one 
great truth: As enterprise becomes larger and larger 
it more and more embraces in its own perceptions and 
profits the interests of all the people. If there ever 
is a time when the idea of colossal selfishness in in- 
dustry is exploded that time is now. The man of 
small means and purposes may sometimes imagine 
that he is the victim of soulless “interests”—but the 
World War taught one everlasting lesson that the 
“big-rich” are not immune to the evil consequences 
of an aftermath of inflation and depression or de- 
flation. 

As a consequence, when “capitalists” think of 
their own welfare they know that it lies in the welfare 
of all men—bankers, merchants, manufacturers, 
farmers and laborers. We do not say that they do 
not have the ability to care for themselves, but we do 
say that they know that they cannot care for them- 
selves at the expense of the welfare of the common 
people. There are incidents and circumstances of 
financial operations that go to contradict this state- 
ment, but in the long run of effort and enterprise 
the principle stands. And this is sufficient reason to 
warrant the belief that economists and politicians 





should be chary in offering them advice as to how to 
manage their own affairs. 

Governor Albert C. Ritchie of Maryland, who has 
some fine and wholesome ideds of the part that 
government should play in human affairs, has, we 
think, allowed his’ zeal to carry him over the boun- 
dary and into an error as to the conduct of business 
by business men. We quote some short excerpts 
from a recent address he made at White Sulphur 
Springs, Va., before the Virginia Bar Association. 
We shall give our reasons for the criticism later on. 
Among other things he said: “Industry builds up 
depreciation and obsolescence funds to care for its 
plant when that needs repairs or wears out. It main- 
tains sinking funds so that its bonds may pay inter- 
est and be redeemed. It sets aside a surplus from 
which dividends may be paid when times are hard.” 

“Tt looks out for its plant, for its bond- 
holders and for its stockholders, but, when business 
is bad, generally speaking, it cuts down its labor, 
turns it adrift and bids it look to citizens’ relief 
committees for the necessities of life.” , 

“There is such a thing as economic or social jus- 
tice, and this demands that industry which benefits 
from labor in days of prosperity should make some 
adequate provision for that same labor in days of 
adversity.” “Tf industry will not fulfill 
this social obligation, then I predict that govern- 
ment is going to step in and take the remedy in its 
own hands.” “If industry and capital fear 
that the consequences of governmental action may 
be harmful to their interests, if they fear that gov- 
ernment may do something unsound or halfbaked, or 
wasteful or extravagant, then it behooves industry 
and capital to become statesmen and make govern- 
mental action unnecessary.” 

Citing the experience of the British and German 
systems of unemployment insurance and that of other 
countries, Governor Ritchie thinks “it would be a 
calamity if the experience of those countries were 
repeated in ours.” Referring to “serious actuarial 
difficulties” in the way, he finds the funds no longer 
confined to employers and employees, but become a 
part of general taxation, then says apropos of our 
own condition: “Government is already pretty deep 
in the subsidy business. It spends huge sums for 
flood relief, drouth relief, farm relief, veterans’ re- 
lief, and what not. Compulsory unemployment relief 
will be next, unless industry itself steps forward and 
tackles the problem.” “Tf industry does 
not do this, then the pressure on government to do it 
will be too strong to resist. But over and above that, 
a nation’s supreme obligation is to protect its citizen- 
ship. When the necessity for that arises, govern- 
ment. must act.” ; 

“Tf its citizens are threatened or attacked, govern- 
ment must protect them or defend them. If they are 
naked and can be clothed in no other way, govern- 
ment must clothe them. If they are starving and can 
be fed in no other way, government must feed them. 
If they are unsheltered and can be housed in no other 
way, government must house them.” “But 
we are at the crossroads, or almost there. Not the 
American people generally, but American industry 
must choose the way. No thinking person wants the 
State or the nation to provide for labor in times of 
enforced idleness, if industry will recognize and ful- 
fill its obligation to do it.” “Along one 


road lies the opportunity for initiative and construc- 
tive effort on the part of American business to dis- 
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charge its responsibilities to the labor whose toil and 
sweat in the shop is as essential as the brains and 
the directing hand at the desk.” . “Along the 
other road lies, I believe, the ultimate certainty of 
legislation which may prove hurtful to business itself 
and to the community, a drain on the public treasury 
and a departure from American institutions.” .. . 
“Fortunately, there is still time to choose wisely. 
But if business will do nothing about it, the Govern- 
ment will.” 

Now, with high respect for Governor Ritchie, it 
seems to us he is “all wrong” in these assumptions 
and arguments. He has allowed his fervor to cloud 
his reason. His declaration that there is an “obliga- 
tion” upon industry to provide unemployment insur- 
ance or even to prevent unemployment is an unwar- 
ranted assumption. There is no such obligation. 
We do not say that it is not wise and good business 
to try to so place production in the various industries 
over the year as to distribute the wage benefits to 
employees, but there is no “obligation” to “labor” 
to do so. “Business” is not engaged, fundamentally 
and primarily, to employ men and to keep them em- 
ployed. Capital ciiploys labor to produce market- 
able goods at a profit out of which and by which it 
pays wages. It may employ or not employ as it 
pleases. There is no “obligation” to be in business; 
it is a privilege. This business is beneficial to em- 
ployee and employer, but neither is “obligated” to 
work for the other. To assume that one is obligated 
to employ is to assume, in fairness, that the other is 
obligated to accept employment. This is not true 
in a democracy! 

Therefore, to assume that “industry” must take 
care of “unemployment” or the “Government will,” 
is a double error. The logic of free initiative and 
enterprise and of free labor is that neither “busi- 
ness” nor “government” is obligated to furnish men 
employment willy-nilly. Employers are not obli- 
gated to employ ; workmen are not obligated to work, 
except as each is pleased to do so. If, indeed, we 
have reached the parting of the ways and must choose 
between democracy and socialism, then we must 
stand squarely for one or the other. The examples 
used, always with the proviso “if there is no other 
way,” are fallacious. There is another way—and that 
is the generosity of the “people generally” to feed, 
clothe, house, temporarily only, the unfortunate suf- 
fering from calamities. The “government” only 
lately refused to feed, clothe and house, save as a 
twisted form of charity, and turned these things over 
to the Red Cross—which, likewise, acted only in 


form of unemployment insurance to provide work, 
or its equivalent cash, in “hard times.” Obligation 
means must—it is a bounden duty. If one stands for 
democracy, he must eschew these elements of 
socialism. 

As to the possibility of working out an equable 
plan for compulsory insurance to wage earners in 
hard times, it is just as difficult, just, in fact, as 
impossible, to “industry” as to “government.” It is 
more so. Government may tax all the people to keep 
the comparative few out of work in employment. 
But “industry” must tax its own capital and opera- 
tions and profits to do so—and there are a thousand 
industries to be harmonized. We repeat that there 
is a mutual interest between the single employer and 
employee which renders it necessary that in good- 
will each should recognize the welfare of the other. 
This forbids, except in extreme cases, the “lock-out” 
and the “strike.” While the lock-out may be the re- 
sult of necessity, loss of profits, loss of men, liberty 
to quit business, the strike, when it reaches coercion, 
cannot be tolerated and is contrary to the right to 
work when and where and for whom the individual 
workingman pleases. To rush to the conclusion that 
“industry” is “obligated” to keep men at work or 
pay wages for work never performed, is to libel rea- 
son and set mere human sympathy above the neces- 
sary complexes of a modern civilization. “Industry” 
can no more, should no more, pay idle men than 
“vovernment.” 

Amid the clamor of theorists and the cries of the 
importunate unemployed we are in danger of casting 
the Government to the wolves of partisan politics. 
Governor Ritchie sees the danger, but in thrusting 
what he erroneously conceives to be a duty upon in- 
dustry he is only making matters worse. We believe 
there is no possible way for our industries to organize 
themselves to do this thing. It involves so many 
hazards and contradictions as to disrupt and over- 
turn our whole scheme of “business.” It necessitates 
an equalization of profits, an elimination of time and 
territory from the books of every manufactory; it 
compels a unity of fashion, need, and living costs on 
the part of the people who buy. In justice to them- 
selves the varied industries cannot make up a fund 
for the unemployed—nor will they. Out of sheer 
necessity they must arrange that the wages of men 
must pay a part of this fund as wages are paid, and 
the injustice of this in the long run is only too appar- 
ent. “Labor” has not seldom before proved its own 
enemy. And that form of “politics” which unduly 
“sympathizes” with the “working man” is liable to 





emergency. There is no parallel here to a compulsory 


work him injury. 








The*New Capital Flotations During the Month of July and for the 


Seven Months Since 


New financing now is very light and calls for little com- 
ment. Corporate offerings are very few and only of mod- 
erate size, while as to financing on foreign account the eco- 
nomic and financial upheaval through which Europe is pass- 
ing appears to have put a complete bar upon flotations of 
that description for the time being. No foreign government 
issues of any kind were floated here during the month of 
July, not even municipal issues on behalf of municipalities 
in Canada. The same is to be said of foreign corporate 


financing, not a single foreign corporate issue having been 
offered in this market during the month, this statement also 
applying to corporate issues on behalf of the Dominion of 
Canada. 


the First of January 


Our compilations, as in preceding months, include the 
stock, bond and note issues by corporations, by holding, 
investment and trading companies, and by States and munici- 
palities, foreign and domestic, and also farm loan emissions. 
The grand total of the offerings of securities in this country 
under these various heads during July aggregated only $270,- 
874,883. This compares with $402,165,076 in June; with 
$425,652,922 in May; with $590,091,926 in April; with $698,- 
780,382 in March, but with only $221,497,966 in February (a 
short month); with $648,635,186 in January; with $394,- 
889,991 in December; with $267,7438,332 in November; with 
$449,357,451 in October; with $496,256,737 in September, and 
with $290,999,219 in August. 
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How relatively small the present July total is will appear 
when we say that at $270,874,883 of new capital financing 
of all descriptions comparison is with $585,819,585 in July 
1930 and $947,961,561 in July 1929. Aside from the municipal 
awards aggregating $99,941,133, the new flotations for the 
month the present year consisted merely of a farm loan issue 
for $15,000,000, and corporate financing on behalf of domestic 
entities aggregating no more than $155,933,750, made up 
' entirely of domestic offerings, no foreign corporate issue of 
any kind, as already stated, having been brought to market 
during the month the present year. It is in these corporate 
issues that the bulk of the falling off appears, and the total 
at $155,983,750 for July 1931 is one of the smallest monthly 
totals of this class of financing which has been placed on 
record in recent years. It is not strange that this should 
be so, especially at a time of such disturbed financial and 
economic conditions abroad. 

But even domestic conditions are not favorable to the 
doing of much new financing at present. Owing to the pre- 
vailing trade depression the railroads are doing very poorly 
and industrial concerns are doing little better, leading to 
dividend reductions and omissions on a scale scarcely ever 
witnessed before. Moreover, when existing facilities are 
employed to such a small extent as at present there is no 
inducement and no need for engaging in the providing of 
new facilities to still further enlarge or to improve existing 
capacity of production. In the limited corporate financing 
now being done the same characteristics are observable that 
have marked the course of the new capital flotations ever 
since the stock market panic of the autumn of 1929. In 
other words, the new issues consist almost entirely of bonds 
and notes, with new stock issues cutting only a small figure 
in the total. Thus the $155,933,750 of corporate offerings 
for July 1931 comprised only $2,043,750 of common stock and 
but $76,000 of preferred stock, the remaining $153,814,000 
being made up entirely of bond and note issues. 

Continuing our analysis of the corporate offerings during 
July, we note that public utilities again lead in volume with 
$136,800,000, or about 87% of the corporate total of $155,- 
933,750. This amount compares with $220,416,000 put out 
by utilities in June. Industrial and miscellaneous flotations 
aggregated only $19,133,750 for July as against $16,388,790 
for June. There were no railroad offerings of any descrip- 
tion during July, while in June only $16,113,000 of new rail- 
road issues appeared on the market. 

Total corporate offerings of all kinds during July were, 
as previously stated, $155,933,750, all of which was for 
domestic corporations. Of this amount short-term bonds 
and notes comprised no less than $101,425,000; long- 
term bonds and notes accounted for $52,389,000, while 
stock issues aggregated only $2,119,750. The portion 
of the month’s financing raised for refunding pur- 
poses was $40,864.000, or over 26%. In June the refunding 
portion was $121,575,000, or more than 48%. In May the 
amount was $81,230,000, or over 32%; in April it was 
$189,206,500, or about 41%; in March it was $132,199,200, 
or about 32%; in February it was $13,975,000, or about 16% 
of the total, and in January it was $180,858,000, or some- 
what over 31% of the month’s total. In July of last year 
the amount for refunding was $26,481,000, or less than 7% 
of the total. There was one large refunding issue brought 
out in July, namely, $15,000,000, the People’s Gas Light & 
Coke Co. (Chicago) 1st & ref. mtge. 4s B “1981, of which 
$13,000,000 was the refunding portion. 

The total of $40,864,000 raised for refunding in July con- 
sisted of $30,424,000 new long-term bonds and notes to 
refund existing long-term; $8,440,000 new short-term to 
refund existing long-term, and $2,000,000 new short-term to 
replace existing short-term. 

No financing was undertaken in this country during July 
for the account of foreign governments or foreign corpo- 
rations. 

The largest corporate issue of the month was $20,000,000 
Commonwealth Edison Co. 344% notes, July 30 1982, priced 
at 99.88, to yield 3%%. Other large utility issues were: 
$15,000,000 the People’s Gas Light & Coke Co. 1st & ref. 
mtge. 4s B 1981, offered at 94, to yield 4.29%; $15,000,000 
of the same company’s 344% notes, July 30 1932, issued at 
99.76, to yield 3.75%; $15,000,000 Public Service Co. of 
Northern Illinois 4% notes, July 30 1932, floated at par; 
$11,000,000 Midland United Co. 2% to 414% notes, due 


monthly from Sept. 3 1931 to Aug. 3 1932, priced to yield 
from 2.25% to 4.75% ; $10,000,000 Rochester Gas & Electric 
Corp. 3% notes, July 15 1932, issued at par, and $10,000,000 
West Penn Pr. Co. 1st mtge. 4s H 1961, offered at 96 to 
yield 4.23%. 

Industrial and miscellaneous financing of importance 
during July comprised $9,000,000 Libby-Owens-Ford Glass 
Co. 5% conv. serial notes 1933-38, offered at par, and 
$4,450,090 California & Hawaiian Sugar Refining Corp., Ltd., 
1st closed 5s 1932-37, offered at prices ranging from 100.49 to 


97.65, yielding from 4.00% to 5.50%. 
As previously stated, there was no railroad financing 


during July. 


Included in the financing of July was an issue of $15,- 
000,000 Federal Intermediate Credit Bank 3% debentures, 
dated July 15 1931, and due in 3, 6, 11 and 12 months, offered 


at price on application. 


Only two issues were floated in July bearing convertible 
features or carrying subscription warrants. The issues were 


as follows: 


CONSPICUOUS ISSUES FLOATED IN JULY WITH CONVERTIBLE 


FEATURES OR CARRYING 


OR WARRANTS. 


$9,000,000 Libby-Owen-Ford Glass Co. convertible 5s, 1933-38, con- 
vertible into common stock at rate of 40 shares each $1,000 


of notes. 


SUBSCRIPTION RIGHTS 


125,000 State Dairy Products Co., Ist mtge. 6s, A 1941, carrying 
rights to purchase 10 shares of common stock for each $1,000 
bond at $10 per share before July 1 1941. 


No new fixed investment trusts offerings were made dur- 


ing the month of July. 


The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for July and for the seven months ended 


with July: 


_— 
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
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i od 1931. New Capttal.| Refunding. Total. 
MONTH OF JULY— $ $ $ 

CORPORATE— 

Domestic— 

Long term bonds and notes. ...-.--- 21,965,000 30,424,000} 52,389,000 
NN os Sara cmcidawmenieen 90,985,000 10,440,000; 101,425,000 
ST SI iio dntinecenuns TL: wescadeaew 76,000 
CE SES 56 Fn cvcdroncacene SOGR.TE.. Ktnccunems 2,043,750 

Canadian— 

Dees Cres Demdn and Retes. nc ccccca| accccccenc] seecedsces] soveesstos 
SR GOR cok cnicdcccwcdcccccqcos!). sanccteunal shebateugel. srkeanioes 
OIE HOMIE. 6. occ ccdwdccccnce| scvnsdacas,. cncasstanel | Sbnbnseene 
CE SUDED n 6c ccc cbbccwcosdial§ svcadsdaadal sucsbdndank” etentouens 

Other foreign— 

Long term bonds and notes......-| coccccccnn|] ccccccccnn} cocenconce 
BES WIE. cece ccdncboceaccnc| éabsannedel aseaseatebay -Gnanessebe 
OMNIIIES GHOEEE.. 6 o6 6 damccccccscs]|: adcdaceesel, nansateanel Senimadboe 
CS WEEE, ccccccaccccdacen| céusucpessl canchasenek panseunnee 
py eee 115,069,750} 40,864,000} 155,933,750 
Cease BOVOR. on cccccccccassl| esccdbacdal  shcdseebieel Seattesnee 
Other foreign GOvernmemtt....cccoc| coensccccn] § cstcesscac] eeeunsoacs 
ee ss on od edewcounaae eS eee 15,000,000 
Municipal, States, cities, &e.....-.--.- 96,232,633 3,708,500 99,941,133 
United States Possestioms.....-22cs-|) cocccccccc] cnccdceons| evcccecsee 
CE MNEs pds onccadbbctisunvns 226,302,383 44,572,500| 270,874,883 
7 MONTHS ENDED JULY 31— 
na 
omestic— 
Long term bonds and notes-_--.---- 795,535,100| 646,758,200) 1,442,293,300 
OS SE et ee 247,311,350 77,099,500| 324,410,850 
TRS GREED, «a» o cnicccussnss 95,974,667 31,050,000| 127,024,667 
SS RSS SS ean SPE TEL SOE cecudectas 124,751,134 
Canadian— 
Long term bonds and notes-------- oe ne 90,000,000 
a ee kw wmadcdbawosogentsal aeanbecneel seedgeaseoul . anraneener 
Presse G6OGRS.. .. -cccccccccascs] covcaccoce)] weescnssedel seedeosees 
Cees SOORES Coc ccc ncccewcc!) gheceduunsel. cooscarecul  cteebunckat 

Other foreign— \ 
Long term bonds and notes_------- TES Oe | nc ccnenean 72,800,000 
CE CUENN Si ccc dwecacercssiesn| eadsenngete 5,000,000 5,000,000 
Preferred St0GkS <<... -ccccccccccce| ceccccccce] ccccccsncs| 8 Scccesseces 
Cominsott GtOGkSs  .o ccccccccccnaes| cocsetesce| scncnuegnels,.o=9seenenm 

Patel GOmmOGNte. 22. ccccccsnace 1,426,372,251| 759,907,700)|2,186,279,951 
Canadian Government. -------------- 40,922,000 9,500,000} 50,422,000 
ther foreign Government_.--------| ----------] ----------] ---------- 
wom fees iene Rie S 228 eae Se 44,600,000 31,000,000 75,600 ,000 
Municipal, States, cities, &c-.-------- 934,964,569 15,516,000} 950,480,569 

United States Possessions----------- SERDE  § oucebaonsee 295,000 

eine OOO... dain sheds onsvcten 2,447,153,820' 815,923,700!3,263,077,520 





In the elaborate and comprehensive tables on the succeed- - 





ing pages we compare the foregoing figures for 1931 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
of the half year can be found in the monthly articles for 
those months, these articles appearing usually on the first 
or the second Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JULY 1931. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
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Price. About. 




































































Amount. Purpose of Issue. Company and Issue, and by Whom Offered. 
$s Public Utilities— % 
2,000,000\/Add’ns, acquisitions, &c........-. 100 5.00] Arkansas Power & Light Co. Ist & ref. M. 5s, 1956. Offered by Chase Harris Forbes Corp.; 
W. C. Langley & Co., Bonbright & Co. ", the First National Old Colony Corp., Tucker: 
Anthony & Co. and John ae & 
2,000,000|Refunding; other corp. purposes..| 100 4.50| Central Maine Power Co. ist & Gen. M. 4s, ““E, ** 1957. Offered by Chase Harris Forbes Corp.; 
Coffin & Burr, Inc., Hill, Joiner & Co., Ine., N. W. Harris Co., Inc. 
6,000,000|Refunding; acquisitions, &c....-- 100 4.50 cease Foret — ry4 = M. 4s, 1971. Offered by Drexel & Co., Bonbright & Co., Inc.3 
yo * 
1,300,000|Additions, extensions, &c......-.. Price on applica’n | Long i Lighting Co. Ist M. 5s, “B,” 1955. Offered by W. C. Langley & Co. and Bonbright 
«& 
15,000,000|Refunding; other corp. purposes..| 94 4.29 vaiew Peoples ‘Gas Light & Coke Co. (Chicago) Ist & Ref. M. 4s “B,”" 1981. Offered by Halsey; 
, Inc., and Continental Illinois Co. 
10,000,000|Refunding; other corp. purposes..| 96 4.23 Weee | Pean y hn Co. ist M. 4s, “‘H,” 1961. Offered by W.C. Langley & Co. 
36,300,000 
Equipment Manu facturers— 
464,000| Finance lease of equipment......-. none 3.50-5.30| Shippers’ Car Line Equipment Trust 5% equip. trust ctfs. ‘‘H,’’ 1932-39. Offered by Freeman & Co. 
Other Industrial & Mf¢.— 
4,450,000| Refunding ...............-...- 100 49-97 .65 
—— i, Hawaiian Sugar Refining Corp., Ltd., Ist (closed) M. 5s, 1932-37. Offered by 
w & Co. 
9,000,000|Acquire Nat. Plate Glass Co_....-. 100 5.00 ssenianeeont Glass Co. Conv. 5% Serial Notes, 1933-38 (convertible into common stock at rate 
of 40 shares for each $1,000 of notes). Subscribed to by General Motors Corp. to extent of 
$3,500,000; remaining $5, 500,000 offered to stockholders and underwritten by J.B.Ford, The 
Solvay American Investment Corp., the Graham Bros. Corp., Palmer Investment Co., Bell & 
Beckwith, Richardson Securities Co. and Toledo Trust Co. 
125,000) Additional capital..............-. 100 6.00| State Dairy Products Co. ist M. 6s, “A,” 1941 (with rights to purchase 10 shares of common stock 
for ag? ot 000 bond at $10 per share before July 11941). Offered by Stern Bros. & Co., Kansas 
City, M 
1,250,000| Acquisitions; other corp. purposes.| 100 6.50| Walton Licaies Co. Ist M. 6%s, 1941. Offered by First National Bank, Everett, Wash. 
14,825,000 
Land, Buildings, &c.— 
300,000) Finance construction of building..| ..-- 4.55-6.00| Congregation Shaare Emeth (St. Louis) Ist M. 5s, 1933-43. Offered by Stix & Co., St. Louis. 
150,000) Real estate mortgage...........- 100 5.00| Corporation of Gonzaga ae on (Spokane, Wash.) Ist & Ref. 5s, 1932-41. Offered by 
Ferris & Hardgrove, Seattle, 
350,000| Provide funds for loan purposes...| 100 6.00| Potomac Mortgage Co. ist M. Soil, Tr. 6s, 1936-41. Offered by the Baltimore-Gillet Co. 
800,000 
e SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount, Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
x Public Utilities— % 
20,000,000) Retire bank debts; additions, &c..| 99.88 3.87| Commonwealth Edison Co. 3% % notes, July 30 1932. Offered by Halsey, Stuart & Co., Inc. 
8,000,000| Acquire Gary Ht., Lt. & Wat. Co_| 98 5.75| Gary Electric & Gas Co. Ist Lien Coll. 5s “‘A,”’ July 11934. Offered by Halsey, Stuart & Co., Inc. 
11,000,000| Acquisitions; construction, &c....| --.. 2.25-4.75| Midland United Co. Serial Notes, 2% to4%%, due monthly Sept. 3 1931 toAug.3 1932. Offered 
by Halsey, Stuart & Co., Inc. 

3,500,000|Construction; other corp. purposes| 9814 3.11! Pacific Power & Light Co. ist M. & Prior Lien 5s, 1955. Offered by W. C. Langley & Co., Chase 

a Forbes Corp., Bonbright & Co., Inc., White, Weld & Co., Blyth & Co., Inc., and N.W. 
arris Co., Inc. 

9,000,000) Retire debt; other corp. purposes..| 99.76 3.75 Penements Electric Co. 3%% Notes, Aug. 1 1932. Offered by Chase Harris Forbes Corp.; 

Halsey, Stuart & Co., Inc., N. W. Harris Co., Inc., Continental Illinois Co., Field, vr. & 
Co., Cassatt & Co., Chatham Phenix Corp., ps Cc. Allyn & Co., Inc., B. B. Robinson & Co., 
Ltd., and General Utility Securities, Inc. 
15,000,000| Additions, extensions, &c......-. 99.76 3.75 ong tay yey Light & Coke Co. (Chicago) 34% Notes, July 30 1932. Offered by Halsey; 
tuart & Co., Inc. 
15,000,000| Additions, extensions, &c_......- 100 4.00} Public Service Co. of Northern IIlinois 4% Notes, July 30 1932. Offered by Halsey, Stuart & 
Co., Inc. 
10,000,000| Refunding; other corp. purposes_.| 100 3.00} Rochester Gas & Electric Corp. 3% Notes, July 151932. Offered by Chase Harris Forbes Corp. 
2,500,000| Refunding; add’ns, betterments...| 99% 6.00] Western Utilities Corp. 51; % Notes, Nov. 15 1932. Offered by Central-Illinois Co., H. M. Bylk- 
lesby & Co., Inc., National Republic Co. and Smith, Camp & Riley, Ltd. 

2,500,000) Retire curr. debt; add’ns, exts.,&c._| 99% 4.50| Wisconsin Public Service Corp. 4% Notes, July 11932. Offered by Chase, Harris Forbes Corp.; 

H. M. Byliesby & Co., Inc., W. C. Langley & Co., A. C. Allyn & Co., Inc., Halsey, Stuart & 
Co., Inc., J. Henry Schroder Banking Corp. and N. W. Harris Co., Inc. 

4,000,000) Retire curr. debt; add’ns, exts.,&c_| 99% 5.00| Wisconsin Valley Electric Co. 44%% Notes, July 11932. Offered by Chase Harris Forbes Corp.; 
—_- H. M. Byliesby & Co., Inc., W.C. Langley & Co., A.C. Allyn & Co., Inc., J. Henry Schroder 
100,500,000 Banking Corp. and N. W. Harris Co., Inc. 

Other Industrial & Mfg.— 
150,000|Acquire predecessor company....| Placed privately | American Sealcone Corp. 3-Year 6% Debentures, May 1 1934. Placed privately by company. 
Land, Buildings, &c.— 
75,000|Provide funds for loan purposes..| 100 6.00| Federal Corp. (Richmond, Va.) Ist R. E. 6s “OOR” July 1 1932-36. Offered by Union Bank & 
Federal Trust Co., Richmond, Va. 
50,000| Provide funds for loan purposes..| 100 6.00) Federal Corp. (Richmond, Va.) Ist R. E. 6s “OOS” Aug. 1 1932-36. Offered by Union Bank & 
Federal Trust Co., Richmond, Va. 
50,000|Provide funds for loan purposes..| 100 6.00| Investors Mortgage Corp. (Richmond, Va.) Coll. Trust 6s ““Y,” July 1 1934. Offered by Rich- 
mond Trust Co., Richmond, Va 
600,000/ Finance constr. of new buildings..| 991% 5.11| University of Detroit Ist Mtge. 5s Cc, 1936. Offered by Fidelity Bank & Trust Co., Detroit. 
775,000 
STOCKS. 
Par or No. (a) Amount) Price To Yield 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$ $ 
Land, Buildings, &c.— % 
76,000|Im provements to properties, &c-_- 76,000} 100 6.00} Tucker Distributing Properties, Inc. 6% Pref. stock. Offered by Peoples State 
Bank, Indianapolis. 
Investment Trusts, Trading 
and Holding Cos. (not pri- 
marily controlling)— 
93,750|\Retire curr. debt; provide funds 
for additional investments----- 843,750 eas: | cages Insuranshares Corp. of Del. Common stock. Offered by company to stockholders. 
Miscellaneous— 
300,000Additional capital _............. & Sa California State Life Insurance Co. Capital stk. Offered by company to stockholders. 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue and Purpose. Price. About. Offered by 
$15,000,000|Federal Intermediate Credit Bank 3% de- % 


bentures dated July 15 1931 and due in 3, 
6, 11 and 12 months provide funds for loan 
SE SR SNR eS SIE AI Sar 





Price on application| Chas. R. Dunn, fiscal agent. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices 








Bank and Insurance Stocks Decline Average of Eight 


Leading New York City bank stocks and the shares of the 
country’s prominent insurance companies during July for- 
feited a substantial part of the market gains made in June, 
according to the averages compiled by Hoit, Rose & Troster. 
The average for 16 leading bank stocks opened on July ! 





Points In July. 


at 96, advancing to 98 on July 3, but thereafter entered into 
a decline which carried the prices down to 87 on July 24. 
During the last day of July the average rallied to 88. Declines 
for the month ranged from 1% to 60 points. 

The average for the insurance group advanced from 56 on 
July 1, to 57 on July 3 and reacted to 52 on July 31, closing 
she month at that figure. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 7 1931. 

Trade has remained in pretty much the same condition. 
Nothing more can be said than that it has not gone backward. 
There was a rather more hopeful feeling, but mid-summer 
sluggishness is still very noticeable. In many parts of the 
country trade is equal to that of a year ago, if any comfort 
can be extracted from that. An effort to get rid of old stocks 
still persists in clearance sales all over the United States. 
Special sales are under way all over New York City. The 
idea seems to be to make a turnover by offering goods at 
tempting prices. Some lines have been helped by the ab- 
normally hot weather all over the United States. For the 
better part of 60 days, strange as it sounds, the weather in 
this country has been hot and only slight relief is promised 
in the forecast to-night. To-day it was 93 degrees l.ere after 
having been 90 to 92 for some days past. But this kind of 
weather helps the sale of summer goods at a time when they 
might be flagging. Style and merchandis: exhibits are 
being held in different parts of the country and they serve 
to stimulate trade at least to a certain extent. Wholesalers 
and manufacturers are making special efforts to push the sale 
of goods and it was noticed that some fall orders for clothing 
are being booked. Stocks have been lower. Wheat has 
dropped to the lowest price seen for over a generation but the 
net changes for the week are negligible. To-day it was 
significant that wheat made a clear gain in Western markets 
and also in Winnipeg of 214 to 3c. and at Chicago some big 
firms have changed front. After having been bearish on the 
situation they announced to-day that they had changed to the 
bull side. There was speculative buying on a considerable 
scale there and it provided a strong technical position. 
Some large professional operators were buying. Wall Street 
and Chicago operators are understood to have been buying 
wheat to-day. Southwestern millers bought more freely. 
The Far East within a few days has bought some 3,700,000 
bushels, mostly American wheat, though nearly 1,000,000 
bushels No. 3 Manitoba. Even in European grain markets 
the feeling is more hopeful despite steady offerings of Russian 
and Danubian wheat on a rather large scale. It was also 
worthy of note that corn prices have stood the strain of 
heavy liquidation during the week with better weather and 
only a moderate cash demand. The idea seems to be that 
corn like some other commodities is selling at unduly low 
prices. Yet the spring wheat yield will be much smaller 
than that of last year and though that of corn will exceed 
last year’s the crop has at times of late suffered from a lack 
of rain. The crop of oats is smaller than had been expected. 
The cotton yield promises from present appearances to be 
something like 14,000,000 bales. On the other hand prices 
are much lower than those of a year ago, and of late they have 
shown resistance to pressure partly from a fear that the 
Government report to-morrow, the 8th inst. may turn out 
to be less bearish than many have been expecting. Con- 
tradictory reports in regard to the possible sales of some- 
thing like 600,000 to 800,000 bales of cotton to Germany 
have had a more or less disturbing effect during the week. 
Yet in spite of generally favorable crop reports and a steady 
pressure of liquidation as well as other selling the net decline 
for the week is only 35 to 40 points. Coffee has declined as 
cost and freight offers from Brazil have been at lower prices. 
There is still plenty of coffee, though the Brazilian Govern- 
ment in accordance with its plan is steadily destroying the 
less desirable grades. Coffee prices have latterly declined 
25 to 32 points on Rio and 50 to 65 on Santos. Raw sugar 
is unchanged to 2 points lower, with not much demand for 
the actual sugar and with more or less selling of futures for 
local and Cuban account. Rubber declined 28 to 32 points. 
All the statistics indicate plentiful supplies while the state 
of trade is anything but satisfactory. Hides have declined 
155 to 171 points, led by a break in Chicago where stocks 
are large. Cocoa has dropped 16 to 18 points. Silk 
futures are off 1 to 2 points. Provisions have been more or 
less depressed in sympathy at times with a decline in grain 
though hogs have advanced. Lard futures ended 37 to 38 
points lower for the week. 

As already intimated retailers are everywhere selling their 
seasonable stocks as fast as possible under the stimulus of 
lower prices. Dry goods and men’s clothing are dull. 
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Women’s clothing is in good demand. New automobiles 
are difficult to sell with few exceptions. Wool has been 
active and firm. Leather has been in less demand, but prices 
have remained pretty firm. Shoe manufacturing is 
brisk. Steel has been dull and in some cases the produc- 
tion has slackened. Structual steel sells the most readily. 
Pig iron output in July was the smallest in 10 years. In the 
coal trade there is the usual dullness at this time and the 
strikes remain unsettled. | Jl ittsburgh there was what is 
termed‘ No Profit Week” and bargain sales at Birmingham, 
Ala. have been a feature, stimulated in a measure by co- 
operative advertising. One thing that attracts attention is 
the frequent mention of the smallness of retail stocks of 
merchandise. After so long an abstention from buying it 
stands to reason that these stocks must be low and in need 
of replenishing. In New York City department stores have 
sold more goods during the past week than they did in the 
same week last year. The Twin Cities semi-annual market 
week at St. Paul and Minneapolis is in progress and a larger 
attendance is reported. Los Angeles has had a better 
business through special efforts to sell women’s wear goods. 
Baltimore reports a larger straw hat business with the South 
than at this time last year. In Boston there is a fair amount 
of activity in suit and dress goods among jobbers and manu- 
facturers. And the same is true of Philadelphia. In finished 
cottons the trade has been light and prices have been more 
or less depressed. Percales quotations are down to the basis 
of 12'4c. for 4-4 80x80s. Sheetings have been dull and lower 
with 36 inch 5 yard at 4c. Unfinished cotton goods have 
been slow of sale and white 64x60 print cloths have been 
quoted at 434 to 4\e. for spot and August delivery. Fine 
and fancy cotton goods have been difficult to sell. Rayon 
and cotton crepes are scarce for prompt delivery. Men’s 
wear woolens and worsteds were quiet. Dress goods were. 
in fair demand for prompt delivery. Fall lines of floor 
coverings were open and met with a pretty good demand. 
Broad silks were dull. 

Electric power production as shown by the National 
Electric Light Association for the week ended Aug. 1, 
amounted to 1,644,089,000 kilowatt hours as against 1,650,- 
545,000 in the preceding week and 1,678,327,000 in the 
corresponding week last year. 

The stock market has declined during a listless week 
partly in sympathy with commodity markets. W1 eat has 
dropped to the lowest prices seen in 35 years and cotton to 
the lowest of the present year. For 14 days in succession 
October cotton has declined. On the 6th inst., after a 
decline there was some recovery in United States Steel, 
American Can, Telephone and Allied Chemical, but as a 
rule prices declined, including Auburn Auto, du Pont, Johns- 
Manville, Western Union, American Water Works and some 
of the less active issues. Transactions on the Exchange 
were 900,000 shares. Short selling was less aggressive. 
On the 5th inst., sterling broke sharply and stocks in a 
day with sales of only about 800,000 shares declined. Amer- 
ican Telephone broke 434 points net; Auburn Auto, 3% 
points; American Can, 234; Eastman Kodak, 24; Union 
Pacific, 214; Western Union, 3%; Johns-Manville, 2%; 
Pullman, 2, and United States Steel, 14%. The closing of 
three small banks in this city, the drop in sterling, wheat 
and cotton and stagnation in steel all hurt. To-day stocks 
declined, but industrial shares had a good rally in the late 
trading. German bonds advanced noticeably, while Amer- 
ican bonds were irregular. There was considerable covering 
in some of the leading industrial stocks which have been 
striking back at short sellers. Railroad shares were a drag 
on the rest of the list. There was a decline of 2 to 4 points 
in Union Pacific, Santa Fe, New York Central, New Haven, 
Canadian Pacific, the last-named selling at the lowest price 
in 30 years. Some of the railroad shares are down to the 
lowest prices seen since the post-war decline set in. Call 
rate on money was 14%. Foreign exchange as a rule was 
lower. 

At Fall River, Mass. trade has been on a moderate scale 
awaiting more stabilized prices for cotton. The old firm 


of Cooper & Brush has been dissolved. At Webster, Mass. 
recent large orders are keeping the East Webster plant of 
the Slater Co. weaver of rayon and ‘cotton fabrics, on a 
day and night schedule. At Kingston, Mass. the Mayflower 
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Worsted Co. is employing three shifts. At Pittsfield, the 
Musgrove Knitting Co. is operating at 80%. 
Mass. there are reports that the Merrimack Co. has made a 
wage cut of 25% and that general employees of the plant 
have accepted a cut of 1244%. Lynn, Mass. wired Aug. 
3 that a strike of cutters in 20 of the smaller shoe factories 
was called on that day. Although only between 150 and 200 
cutters walked out, their absence for more than a few days 
would paralyze other departments. The leaders said they 
intended to extend activities to insure uniform wages and 
working conditions in all New England shoe factories. 

Charlotte, N. C., reports cotton manufacturers had a 
quiet week with business mainly of a filling-in character 
and total sales small. The downward trend in cotton 
was said to have brought about a situation where there 
was little incentive to buy or sell. Charlotte, N. C., also 
wired that several departments of plant No. 1 of Cannon 
Mills, Kannapolis, shut down Saturday and will not open 
until next Monday. This is the second vacation of the 
summer for these sections. The entire plant was closed 
July 6-16. At Burlington, N. C., 104 new machines were 
added at the hosiery plants with trade increasing. At 
Allentown, Pa., on August 6, the mills announced that 
1,447 striking workers returned to 35 of the 40 mills in 
that district in which there has been a strike for about 14 
weeks. 

At Portland, Ore., woolen textile garment and clothing 
plants in Portland and immediate vicinity have a payroll 
of more than 1,800 persons. At Eaton Rapids, Mich., 
the Horner Woolen Mills are operating a day and night 
shift. The mills produce high-grade knitted and woven 
overcoatings. The Hunter Mfg. & Commission Co. re- 
ported another quiet week, although their sales were slightly 
better than the previous week.. The continued easing in 
cotton has not helped the sale of cotton goods in the pri- 
mary markets and retailers have been complaining about 
the extreme heat in many sections of the country, although 
they report very good business on sheer goods. Retailers’ 
stocks are very low and many seasonable goods are being 
shipped by express. 

Montgomery Ward & Co. reports sales for July of $15,- 
320,000 compared with $18,668,623 in July 1930, a decrease 
of 17.9%. Sales for the seven months totaled $123,111,841 
compared with $148,853 ,726 last year, a decrease of 17.3%. 
8. H. Kress & Co. reports an increase of 0.8% in July sales, 
which were up from $5,060,990 in 1930 to $5,103,939 this 
year. For the first seven months net sales increased from 
$35,375,674 to $35,947,287, or 1.6%. Chicago wired that 
executives of Sears, Roebuck & Co. state the firm will not 
issue a semi-annual earning statement, since its policy has 
been to issue these figures but once a year. However, as 
previously noted, it is understood the six months’ earnings 
are above those of the corresponding period in 1930. 

Washington wired Aug. 1: ‘‘Pastures continued to de- 
teriorate over a wide area extending from western Ken- 
tucky, Missouri and western Oklahoma to north and west 
during the week ended July 31, according to a Department 
of Agriculture announcement. Drouth increased in in- 
tensity over the Northwest and pasturage is getting very 
short in the northern Rocky Mountain States and the 
western part of the Great Basin. Recent rains greatly 
improved pastures over most of the Southeast, however, 
and grazing conditions remained satisfactory on the North- 
west and Southwest.’’ 

It has been very hot and oppressive weather here. Be- 
ginning on the 5th inst. temperatures of 90 degrees or 
above have prevailed for three days and early in the week 
it was also warm. Very little rain has fallen. It has been 
hot all over the country in a remarkable summer. On the 

4th inst. Boston had 70 to 86 degrees, Chicago, 70 to 92; 
Cincinnati, 70 to 88; Cleveland, 68 to 88; Detroit, 68 to 88; 
Kansas City, 72 to 92; Milwaukee, 70 to 94; St. Paul, 66 
to 98; Montreal, 62 to 84; New York, 72 to 85; Omaha, 72 
to 90; Philadelphia, 76 to 88; Portland, Me., 66 to 82; 
Portland, Ore., 52 to 76; San Francisco, 54 to 64; Seattle, 52 
to 74; St. Louis, 72 to 88; and Winnipeg, 64 to 98. On the 
5th inst. it was 71 to 90 degrees here and 88 to 94 in the 
West and Northwest though it was only 62 to 72 at Winnipeg. 
Montreal had 68 to 88. On the 6th inst. it was 73 to 92 


degrees here, 98 in Boston and 86 to 96 at the West the! 


latter at Detroit, 96 at Philadelphia and 66 at Seattle. 
To-day the temperature here was 74 to 93. The forecast 
was for fair and slightly cooler weather. Overnight in 
Boston it was 70 to_98, in Philadelphia, 76 to 96; Chicago, 


At Lowell, ; 
_ 54 to 68. 


72 to 90; Cincinnati, 70 to 90; Cleveland, 74 to 90; Detroit, 
72 to 98; St. Paul, 66 to 86; Montreal, 62 to 90; and Winnipeg, 








Wholesale Price Index Gain of Last Week Is Reversed 
But Index Higher Than Two Weeks Ago. 


Due almost entirely to a reversal of the prices of food- 
stuffs, the wholesale price index of the National Fertilizer 
Association declined eight fractional points during the week 
ended Aug. 1. During the preceding week the index number 
advanced nine fractional points, thus the index number on 
Aug. 1 was one fractional point higher than the index num- 
ber two weeks ago. The latest index number is 68.0; a week 
ago it was 68.8; while a month ago is was 68.6, and a year 
ago is was 85.1. (The index number 100 represents the aver- 


age for the three years 1926-1928.) The report also says: 

Of the 14 groups comprising the index, six declined, three advanced and 
the remaining five showed no change during the last week. The largest 
decline was shown in the group of foods, which group is very heavily 
weighted. Other groups which declined were textiles, building materials, 
metals, fertilizer materials and the group of miscellaneous commodities. 
The three groups that advanced were fuel (including petroleum and its 
products), fats and oils and grains, feeds and livestock. The advance in 
the fue] group was due to higher prices for petroleum, gasoline and kerosene. 

Thirty-three commodities showed lower prices during the latest week, 
while 19 commodities showed higher prices. Among the commodities that 
declined were potatoes, apples, flour, raw sugar, wheat, oats, rye, copper, 
zine, brick, lumber, lard, coffee, rubber, cotton, cotton sheetings and cotton 
yarns. Listed among the commodities that advanced were butter, cheese, 
eggs, cattle, hogs, silver, petroleum, gasoline, dried fruits and sulfate of 
ammonia. 

The index number and comparative weights for each group is shown below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES 1926-1928—100). 



































P,C. Each Latest 

Group Bears Week, Pre- 
to the Aug.1 | ceding | Month Year 
Total Indez. 1931. Week Ago. Ago. 
23.2 Other foods................- 69.6 74.2 69.8 88.4 
WMG  (Webcsnstseksdtindinensacing 55.5 53.3 55.4 83.8 
12.8 Grains, feeds and livestock...| 59.8 59.5 59.7 80.7 
10.1 POD icine apes desiccated nin ge tela 58.7 60.4 62.3 74.3 
8.5 Miscellaneous commodities._..| 70.3 70.5 69.5 79.9 
6.7 PERIGEE ss ipod dnntinoween 88.4 88.4 88.4 94.5 
6.6 Building matertials_........-.- 76.9 78.1 78.5 89.6 
CS ~- Rik Bait 77.0 77.3 79.0 85.2 
4.0 House furnishings_.........-. 89.9 89.9 90.5 97.6 
3.8 PONS GE Giiacnscncdodcand 57.5 57.3 57.5 80.6 
1.0 Chemicals and drugs. ........ 86.8 86.8 88.7 94.7 
0.4 Fertilizer materiais.......... 76.2 76.4 79.9 87.3 
0.4 Mixed fertilizer.........-.-- 82.7 82.7 85.0 96.6 
0.3 Agricultural implements - - -..- 95.3 95.3 95.4 95.7 
100.00 All groups (14).........-.- 68.0 68.8 68.6 85.1 

Loading of Railroad Revenue Freight Still on the 


Decline. 


Loading of revenue freight for the week ended on July 25 
totaled 741,752 cars, the Car Service Division of the American 
Railway Association announced on Aug. 4. This was a 
decrease of 15,803 cars below the preceding week and a 
decrease of 177,549 cars below the corresponding week last 
year. It also was 360,801 cars under the same week two 
years ago. Details follow: 


Miscellaneous freight loading for the week of July 25 totaled 278,796 
cars, a decrease of 7,145 cars below the preceding week this year, 76,131 
cars under the corresponding week in 1930, and 149,981 cars under the 
same week in 1929. 

Grain and grain products loading for the week totaled 51,961 cars, a 
decrease of 8,166 cars below the preceding week this year and 11,666 cars 
under the same week last year. It also was 18,156 cars below the cor- 
responding week two years ago. In the Western Districts alone grain 
and grain products loading for the week ended on July 25 totaled 36,003 
cars, a decrease of 9,233 cars below the same week last year. 

Forest products loading totaled 27,258 cars, a decrease of 633 cars 
below the preceding week this year and 14,349 cars under the same week 
in 1930. It also was 40,535 cars below the corresponding week two 
years ago. 

Ore loading amounted to 35,848 cars, a decrease of 1,052 cars below 
the week before and 24,533 cars below the corresponding week last year. 
It also was a decrease of 44,830 cars under the same week in 1929. 

Loading of merchandise less-than-carload-lot freight totaled 212,153 





cars, a decrease of 1,141 cars under the preceding week this year, 18,817 
cars below the same week last year and 45,886 cars under the same week 
two years ago. 

Coal loading amounted to 112,291 cars, 3,147 cars above the preceding 
week but 28,446 cars below the corresponding week last year and 48,773 
cars under the same week in 1929. ° 

Coke loading amounted to 5,055 cars, an increase of 507 cars above the 
preceding week this year but 3,225 cars under the same week last year, 
and 6,906 cars below the same week two years ago. 








Livestock loading amounted to 18,390 cars, a decrease of 1,320 cars 
; below the preceding week this year and 382 cars below the same week last 
; year. It also was 5,734 cars under the same week two years ago. In 
the Western Districts alone livestock loading for the week ended on July 25 
totaled 14,160 cars, a decrease of 57 cars compared with the same week 
; last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 
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1931. 1930. 1929. 

Five weeks in January...-.-.--.-- 3,490,542 4,246,552 4,518,609 
Four weeks in February.-.~.---~--- 2,835,680 3,506,899 3,797,183 
Four weeks in March__..---..-- 2,939,817 3,515,733 3,837,736 
Four weeks in April____...----- 2.985.719 3,618,960 3,989,142 
Five weeks in May.-........--. 3,736,477 4,593,449 5,182,402 
Four weeks in June...... paisa dias 2,991,749 3,718,983 4,291,881 
Four weeks in July__._-.--.----. 2,930,767 3,555,610 4,160,078 

I iss tabchsn ich ats iraich ibinedistand deal 21,910,751 26,756,186 29,777,031 








June Production of Electric Power in the United States 
3% Below That for the Same Month Last Year. 

According to the Division of Power Resources, Geological 
Survey, electric power produced in the United States by 
public utility plants during the month of June 1931 amounted 
to approximately 7,513,842,000 k.w.h., a decrease of 3% as 
compared with the corresponding month in 1980, when out- 
put totaled about 7,783,762,000 k.w.h. Of the total for June 
1931 there were produced by fuels 4,628,463,000 k.w.h., and 
by water power 2,885,379,000 k.w.h. The Survey’s statement 
follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES 
(IN KILOWATT HOURS). 























Change tn Output 

Dielston. Total by Fuels and Water Power. from Previous Year. 
April, | May. | June. May. June. 

New Engiand......| 528,692,000| 521,785,000] 499,199,000, +2%| +2% 

= == =!1,942,869,000]1,911,278,000|1,910,921,000] —8%| —4% 

North Central -|1.755.738,000|1,734.523,000|1,658,776,000| —9%| —6% 

West North Central_| '468,031,000| '483,089, 468,741,000| —4%| —3% 

e--.| 924,173,000] 917,655,000] 821,156,000 0%| —3% 

East South "| 321;334,000] 333,385,000] 361,663,000; —5%| +12% 

West South 355,706,000] 367,540,000] 404,386,000) —12%| —7% 

Mountain.........| 263,005,000] 281,064, 282,712, —12%| —13% 

Pacific...--.------ 1,083,728,000]1,088,243,000)1,106,288,000] +1%| —1% 

Total for U. 8.---|7,643,276,000!7,638,562,000!7,513,842,0001 —5%| —3% 





The average daily production of electricity for public use in the United 
States in June was 250,500,000 kilowatt-hours, 1.5% more than the daily 
output for May. 

The production of electricity for public use the first half of this year 
was 5.8% less than for the same period in 1930. The normal seasonal 
decrease in the daily demand for electricity from January to June is about 
3%; this year the decrease was about 2%, which indicates that the seasonal 
effect on demand for electricity has been about normal this year. 

The production of electricity by the use of water power continues less 
than last year, indicating that the flow of power streams is still below 
normal, ewing to the continuation of drouth conditions. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1930 AND 1931. 





























Produced by 
1931 1930 Water Power. 
Under | Under 
1930. | 1929. | 1930. | 1931. 
January. ... 8% “5% 34% 30% 
Mareh -.___ 4 a2% 40% 34% 
April_...--- 6% a2% 41% 41 
May....--- 5 _--- | 40% | 41 
+ pga 3% ~1-- | 39% 38% 
Piibacsceec ---- |—2% | 37% atce 
August... .- sonia 5% 33% potas 
usher... cance | “Oe 28% pane 
November .. jena —7% 29% pean 
SRN ---- |—6% 29% Bice 
Total. .... anne | 1.5%! 34% ees) 








a Increase 1930 over 1929. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads gen- 
erating electricity for traction, Bureau of Reclamation plants, public works 
plants, and that part of the output of manufacturing plants which is sold 
for public use. The output of central stations, electric railway and public 
works plants represents about 98% of the total of all types of plants. The 
output, as published by the National Electric Light Association and the 
“Electric World,” includes the output of central stations only. Reports 
are received from plants representing over 95% of the total capacity. The 
output of those plants which do not submit reports is estimated; therefore 
the figures of output and fuel consumption as reported in the accompanying 
tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co-oper- 
ates in the preparation of these reports. ] 








Economic Conditions in California Shows Divergent 
Tendencies. 

June business in California, according to the Research 
Department of the California State Chamber of Commerce, 
exhibited numerous divergent tendencies, as indicated by the 
various statistical records of activity, While factory em- 
ployment showed a slight decrease during June, reports from 
employers indicate a substantial gain during July and 
August due to increased seasonal activities. Building, heavy 
construction work and cement production increased. Retail 
and wholesale reports indicated favorable gains in some 
lines, and no marked recessions. Bank debits and new car 
sales were slightly under the May figures. Value of shares 
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sold on the lixchanges inc increased. Commercial bank rates 
of customers continued at 5 to 6%. ‘The most general indices 
of business activity in California at the present time range 
approximately between 10 and 20% below the levels which 
prevailed a year ago. The statement goes on to say: 


Warm weather prevailed in practically all sections of the State during 
the past four weeks. Abnormally high temperatures since the first of July 
have favored the development of rice and cotton crops, but have damaged“ 
and reduced the prospective production of peaches, pears, prunes, gfapes,- 
melons, tomatoes, onions and beans. A special report issued by the State* 
Agricultural Statistician on July 13 shows a sharp reduction in the foré~ 
casted production of all varieties of grapes to a total of 1,522,000 tons, 30% 
below 1930 production and 13% below the tonnage marketed last year. 
Avocados, oranges and walnuts were not seriously affected. The price situa- 
tion and market outlook have been slightly improved due to the prospective 
reduction of surplus crops. 

Range and pasture conditions continue to decline due to the shortage of 
moisture and to hot weather. Condition of livestock is from fair to good, 
except in dry areas. Summer feed prospects are not good and hay crops 
are light. The dullness in the feed markets is attributed to the reduced 
buying power of the livestock, dairy, poultry and feeding industries. June 
livestock slaughter, seasonally corrected, showed a gain over May. 

The number of persons employed in California manufacturing establish- 
ments during June was slightly less than for April and May, but above the 
first three months of this year. June payrolls dropped 4.2% under the 
previous month. Corrected for seasonal influences, employment reached a 
new low level for the current depression which was about 2.9% below 
May and 1.2% under April 1931. All manufacturing groups showed a 
decrease: While factory employment was subnormal, the June reports 
revealed increasing employment in practically all outdoor activities, 
especially agricultural operations and heavy construction work. Forecasted 
employment during the third quarter (July, August and September) of 
1931, shows an inerease of 17% over the second quarter, according to 
reports submitted to the State Chamber of Commerce by firms employing 
30% of the wage earners in manufacturing industries. On the basis of 
these estimates employment will be about 8% below the same period of 
last year, or a more favorable situation than during the second quarter, 
which was 18% under 1930. 

Total value of building permite for 51 California cities during June 
exhibited 2 moderate improvement over February, April and May, and was 
only slightly under January and March. The seasonally corrected index 
for June was 5.2% above May and advanced 15.8% abeve the April index 
which was the lowest month this year. The improvement over the previous 
month was primarily due to the gains in Southern Oalifornia and North 
Coast. regions. 

Crude oil production for the first five months of this year, while below 
the previous year’s output, maintained a fairly even level since the first of 
1931, when adjusted for seasonal changes. Refinery output for April and 
May was higher than for January, February or March. 

Department store sales during June showed a slight improvement over 
the previous.month. June sales were only 4.3% below a year ago, whereas 
May sales were 13.7% under May 1980. Some wholesale lines showed 
improvement, while in others sales decreased. 

After allowing for seasonal changes, new automobile registrations fer 
June were 2% below May and 10.8% under April, but 0.5% above March 
and 2.8% higher than February. New passenger cars showed decreases, 
while commercial cars exhibited gains. Registrations for all motor vehicles 
for the half year imcreased 38,153 over the same period last year. 

Total bank debits for 14 California cities for June were 3.4% less than 
for the previous month, whereas normally there is a small May to June 
seasonal increase. 














CALIFORNIA BUSINESS INDICES. 




















(Adjusted for Seasonal Variation.) 
1930. 1931. 
April. | May June. | April.; May. | June. 
Agriculture— 

Farm shipments-.-........--- 116 121 98 111 115 ade 
Grain and products........- 108 128 90 96 102 Se 
Livestock. ............-.-- 101 112 81 90 85 +» 
Perishables. ........-.-.--.. 123 124 102 121 131 sae 

Livestock slaughter—Cattle--.- 96 101 91 119 111 112 
ERS ete ae ARG ta 80 75 74 103 96 106 
EC baddeinigonadobeene 87 90 129 131 131 
SAE Rea a sea a * 89 80 91 160 113 132 
Productton— 

ie Ae a aS aR 96 94 90, 81 81 79 

ne 116 112 116 96 96 oo 

ay epi i pl a IS Se 81 82 85 76 61 67 

weneren pow et pa See 161 122 128 139 122 ara 

ployment—M anufactur’ g— 

All industries—State.-.......- 96 93 93 77 79 76 
Los A ae Ch BE (a 98 96 97 81 82 83 

Metal, machinery, &¢.--.---- 102 101 4 $0 $3 — 
etal, machinery, &c....-.-- 

Food, Simi te 104 | 302 | 105 st 92 87 

Wood manufactures.......... 73 76 76 63 60 60 

Leather and rubber--..--.....- 93 102 101 90 97 194 

Chemicals, oils, &c........... 95 90 89 72 70 4 

Printing and paper_...-..... £.| 103 104 103 96 96 

Clothing, Saas 102 100 100 97 05 04 

nome. ov “ reraoccer? 79 76 73 65 63 62 

‘ayrolis— Manufact J 
All indust: SiS 98 95 95 74 74 70 
Bufding permite State ss | 67 | so | 37 | 40 | 42 
ae 
le a rr 44 61 55 42 $1 47 
RS oo. wwannn 77 58 50 132 16 20 
Sacramento Valley........- 63 33 28 67 68 46 
Central Valley.......---<<- 86 107 39 38 102 33 
San Joaquin Valley........- 94 106 61 5A 39 39 
Southern California........ 63 70 61 32 34 4h 
Trade and Dtstrtbutton— 

Department store sales: 

SD. so cameanese 116 121 116 103 109 108 
a Pen, ocoanensnce 116 103 111 104 91 100 

Automobile sales. ........--.- 111 101 99 90 82 80: 

EEE ER i Sy re 132 95 114 87 ets evinles 

EERE TRS DE 2 114 90 56 eas dian 

Carloadings—Totai_..-.-.-.-.-.- 97 105 88 77 89 Leia 
Merchandise and miscellan’s_ 86 101 91 79 97 ao 
Finance— 

eG. . i, .ciicetnderses 117 120 114 95 93 88 

Shares sold—value--_-_..-..--.- 209 181 269 90 49 56 

Commercial bank rates*_..... 6-7 56 ‘54-6! 5-6 5-6 5-6 














*Not adjusted for seasonal variation. 


Base periods: vay te 1926, 100; department store sales, 1923-25, 100- 
and all others, 1923-30, 
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Total Value of Imports and Exports of Merchandise by 
Grand Divisions and Principal Countries. 

f The Department of Commerce on Aug. 5 1931 issued its 

report showing the merchandise imports and exports by 

grand {divisions and principal countries for the month of 

June and the 12 months ended with June for the years 1930 


and 1931. The following is the table complete: 


TOTAL VALUES OF ee oa OF MERCHANDISE Ad GRAND DIVISIONS 


PRINCIPAL COUNTRIES 





The imal generally have been marked by renewed 
weakness during the past week, with Wednesday bringing 
additional losses not recorded in the index. Lack of confi- 
dence in the prospects either of Europe straightening out her 
difficulties or of any material upturn of business in this 
country in the near future weighs heavily enough, even on 
those commodities that do not in addition have problems of 
overproduction which an improvement in business would 
not solve. 





















































THE ANNALIST WEEKLY INDEX OF WHOLESALE MODITY PRICES 
Month of June. 6 Months Ended June. Geibeiess — —_ 
sensei Si 1930 1931 1930 1931 
, : : : Aug. 41931, | July 28 1931.| Aug. 5 1930. 
rand ons— $ $ $ $ 
eee nner anal Season set cetitel S800 8 | Poem Maemo vcoar me | ge | uss 
eihidmatamesl 077, 246. 6 550, wna nnnnnnn nn nnnnn-n-- : : ; 
a ar 12°868,840| 185,243'520| 94,984,104 | Textile products_------------------ 93.6 #940 114.5 
me sigeel) amtawel "Stas | Kemer ceonn aa my | ug | ie 
Oceania ’ , * ’ eevee: © eee ee ee x . - 
RO ae 647,861 2,788,741| 31,093,336 | Building materials--~.--..---------.- 114.6 115.2 140.5 
Africs.....-2-02- 8,507,382) 44,647,86 52,788,7 Chemloals A: a eet aL OME 06.5 98.6 1072 
J ; ,189,909|2,075,717,593] 1,316,226,787 OUR ohn- wacbocscoccccnse ; ‘ : 
TOME. wancccoscasceces 294,700,753) 187, 189,909|2,075,717,593 I ————— 1017 1013 1222 
Principal Countries— Revised 
Belgium 5b, si dhibewaieoe 6,566,482} 4,651,670| 46,932,519, 32,323,488 | * . 
Czechoslovakia. ....------ 286,327| 332,762 : 2°130,920 
TT. cisieigecchece 2,917,684| 1,684,151) 23,172,501 16,602,643 S : : : 
SR a dhen nap ake 11,157,171 A ‘638, 175 110, Stl, as 73 sss 64 July Failures Maintain High Level for the Season. 

‘a RR OT CAP "798,864 518, 625 5,835,004 2,419,718 Very little improvement is shown in the July record of 
Nr bras pean 6,239°647| 3,622'464| 55.891,063| 26,491.059 | insolvencies for the United States. While the number has 
emamats....-------- 7,833,648) 4,805,639) 51,658,509) 33.463.368 | declined slightly from the total for the preceding month, 
Goviet Wiet Russia in Burope. - 5,643) 12,618,056 73,470,270 oS enaoe the liabilities are heavy as a result of the failure of several 

24,057,283 18,214,658 large concerns. The defaults for the month numbered 
338'072'281| 227'011.832 | 1,983 with $60,997,853 of indebtedness, as compiled by 
371,625,.593| 232,494,185 . 
38'409.260| 25,030,871 | &- G. Dun & Co. Compared with the record for July of 
'990,163| 34,222,054 | last year, when there were 2,028 insolvencies, a decrease 
55,421,312| 28,257,004 : dooce 
646,946 3,136,583 of 2.2% is shown. The liabilities, however, show a sharp 
ri ron'scs| i4'726421 | increase over the $39,826,417 of a year ago, the amount 
Py yet byt y tr for this month being 53.1% in excess of that total. When 
2-501,453 1,610,775 the number of failures is examined the figures for July this 
11'409:391| 6.418.843 | year show an increase of 13.2% over these for July 1929 
1e eat] aoreii'ess | and one of 15.1% over the total for the same month in 1928. 
5,914,079) 2,652,561 While the decrease in the failures from the total for June 
46,183,427| 36,740,534 | . - 
8,463,320/ 6.041.508 | is season to some extent, the fact that each month this year 
on oes 07 78,226 847 | revealed some improvement, has been interpreted as an 
5,422,781| 4,378.4 35,593,006| 25,963,825 | +1 dsnatt : ; . — 
b'307'194| 2°047'515| 47°323°348| 1 ‘ 416°751 indication of the slightly better trend in business conditions. 
2:713,681 63,214) 16,731,858) 6,692,005 Monthly and quarter failures, showing number and 
455,543) 2,019,901] 21,314,110| 14,230,479 | ,. | ...,. . , 
1:015.064|, 436.748] 5.372.614! _ 2,839,401 | liabilities, are contrasted below for the periods mentioned: 











TOTAL VALUE OF IMPORTS OF MERCHANDISE BY GRAND DIVISIONS 


AND PRINCIPAL COUNTRIES. 





Month of June. 


6 Months Ended June. 














1930. 1931. 1930. 1931. 





$ 
321,354,845 
271,899,605 
172,390,486 
311,027,869 


% $ 
47,480,494) 510,986,010 
66,354,213] 44,455,582) 420,561,458 
35,552,991] 26,068,009) 261,392,669 
68,054,089] 51,567,887 
3,129,464) 1,188,84 10,769,415 
5,013,465) 2,773,417) 41, '682,357| 19,785,777 


250,342,760] 173,534,234|1,735,984,750) 1,107,227 ,997 


$ 
72,238,538 
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639, 0,596, 
6,739,547| 7,081,259} 66,083, 40,914, 
1,002,116 787,811 4,884, 2,170,373 
.109,390| 2,644,780} 53,693,777) 17,211 738 
10,320,951] 8,804,736) 71,777,594 61,630, 
3,995,486] 3,335, 36,011,796 24°631 288 
9,954,842] 7,324,599) 53,431,068) 40,596,489 
457,768 368, 2,844,942 2,010,278 
1,722,269 9, 13,071,699 5,172,438 
933,369 357,112 9,570,569 2,426,743 
3,829,236] 2,250,155) 19,514,466) 17,402,989 
8,486,998] 6,133,313) 63,899,533 oe 140,617 
13,120,680) 7,392, 87,878,699, 46,730,569. 
aggaee) Pasram| Sane ee 
pe Kong 439,237 361,071 6,211, 842, 
etherland East Indies....| 4,261,180} 2,914,97 31,548,267; 18,568,060 
3a wo enennn----------- 15,347,812 Perry: 1 ee aes canbe Sic 
ippine Islands - - - - - -| 13,398,954) 10,164, 557, 654, 
A = we cceeene= orcs 1,204,875 562,680 -748,989 7,260,500 
New Zealand... ..-.----- 1,509,65 Sane eee ors Hythe tr 
th Africa. -.-.-.- 412,207 76, , 
Bettah Bou wevenennecces~ 366,829 424,838! 12,191,588 2,430,635 
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16,516,707 
11,713,717 
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Annalist Weekly Index of Wholesale Commodity Prices. 

The “Annalist’’ Weekly Index of Wholesale Commodity 
Prices advanced to 101.7 on Tuesday, Aug. 4, a rise of 0.4 
from last week’s 101.3 and of 0.5 from the previous week’s 
Many of the commodities were unchanged, al- 
Indeed, only sharp advances 
in steers and petroleum prevented a decline in the index. 


101.2. 
though declines were 


common. 



































Number. TAabilities. 

1931. | 1930. | 1929. 1931. 1930. 1929. 
POP cecanccccocs 1,983 | 2,028 | 1,752 | $60,997,853/ $39,826,417] $32,425,519 
De EE eee 1,993 | 2,026 | 1,767 51,655,648) 63,130,762) 31,374,761 
EEE 2,248 | 2,179 | 1,897 53,371,212) 55,541,462) 41,215,865 
fn As 2,383 | 2,198 | 2,021 50,846,135) 49,059,308) 35,269,702 
2d quarter....| 6,624 | 6,403 | 5,685 |$155,894,995|$167 ,731 ,532/$107 860,328 
MG. scccnass 2,604 | 2,347 | 1,987 | $60,386,550) $56,846,015) $36,355,691 
February.....-.- 563 | 2,262 | 1, 59,607,612) 51,326,365) 34,035,772 
January-.....-- 3,316 | 2,759 | 2, 94,608,212) 61,185,171) 53,877,145 
Ist quarter....| 8,483 | 7,368 | 6,487 |$214,602,374|$169,357,551|$124,268,608 

1930. | 1929. | 1928. 1930. 1929. 1928. 
2,525 | 2,037 | 1,943 | $83,683,361) $67,465,114) $40,774,160 
2,031 | 1,796 | 1,838 | 55,260,730) 52,045,863) 40,601,435 
2,124 | 1,822 | 2,023 | 56,296,577] 31,313,581] 34,990,474 
6,680 | 5,655 | 5,804 $195,240,668/$150,824,558)/$116,366,069 
1,963 | 1,568 | 1,635 | $46,947,021| $34,124,731] $33,956,686 
1,913 | 1,762 | 1,852 | 49,180,653) 33,746,452) 58,201,830 
2,028 | 1,752 | 1,723 | 39,826,417) 32,425,519) 29,586,633 
5.904 | 5.082 | 5.210 '$135,954,091'$100.296.702'$121.745,149 











Industrial Activity in Philadelphia Federal Reserve 
District Continued at a Seasonal Low Level During 
June. 


According to the Philadelphia Federal Reserve Bank, 
industrial activity is continuing at a seasonal low level and 
is substantially below that of other years. The Bank in 
its Aug. 1 ‘‘Business Review’’ continues: 


Output of manufactures declined more than usual in June and showed little 
change early in July. Building operations have expanded somewhat but 
awards for new construction have declined, although in July there was a 
large gain in contracts for building streets and highways. Coal mining has 
fallen off lately. Retail sales measured up to expectations in June but 
have declined in July as is customary. Business at wholesale is com- 
paratively quiet and sales have decreased since last month. 

Member banks report declines in loans to customers and in holdings of 
government securities during the past five weeks. Borrowings from the 
Reserve Bank have continued light, and the reserve ratio has averaged 
above 87%. Money rates have fluctuated little. 


Manufacturing. 


The market for manufactures reflects the usual seasonal quiet, sales 
having declined further since the middle of last month. Prices since early 


June have shown strength, fluctuating less than in many months past. 
Stocks of finished products have declined further and are noticeably smaller 
than a year ago. Unfilled orders, while decreasing somewhat in the aggre- 
gate, have been on the increase in wool fibers and manufactures, leather 
products, paper, cement and lumber; they continued, however, smaller 








than a year ago. 
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Factory employment in this district as in the country was 3% and payrolls 
6% smaller in June than in May. In comparison with a year ago, employ- 
ment was 18% and payrolls 30% smaller; they were also less by 25 and 41% 
fTespectively than in June 1929. Part-time work increased, and the demand 
for workers by employers declined sharply. 

For the second month the output of manufactures decreased more than 
usual, so that in June our index was the lowest in the past nine years. 
The most pronounced curtailment occurred inleather products, transport- 
tation . radio and musical instruments, and metal products, 
while the smallest reductions were noted in foods, chemical and allied pro- 
ducts, tobacco and paper and printing. 

Productive activity was 21% lower in the first six months of this year than 
last and was 11% lower than in the last six months of 1930. Metals, 
transportation equipment, building materials, radio and musical instru- 
ments showed exceptionally large recessions from a year ago, while the 
decline in the activity of textiles, tobacco, and chemical and allied products 
industries showed least reductions. 

The decline in textile activity during June was due principally to the 
lower rate of operation of silk mills. Takings of wool fibers also dropped 
more than usual, although in July there has been improy-ment in the de- 
mand for wool and its manufactures. Business in cotton goods and carpets 
and rugs more than held its ground considering the time of the year. 

In the metal group, the output of steel works and rolling mills showed a 
further unusual decline, while that of pig iron and iron castings increased 
somewhat after allowance is made for seasonal changes. Electrical ap- 
Paratus continued downward for the second month when seasonal changes 
areestimated. Rather sharp reductions were reported in operating schedules 
of plants making automobile bodies and parts, motor vehicles, and in 
shipbuilding. ss 

The hide and leather market is fairly strong. The demand for sole and 
kid leather has increased lately. Prices of hides and leather have advanced. 
Stocks held by tanneries have declined in the month but were larger than a 
year ago. The output of local tanneries and shoe factories during June de- 
clined, the drop being exceptionally pronounced in the production of shoes. 

Some seasonal improvement occurred in the output of ice cream, sugar, 
and in the slaughtering of animals. Production of cigars, also increased 
more than usual, though it remained smaller thanayear ago. Both pro- 
duction and shipments of cement were substantially less in the first half of 
this year than last; stocks at the end of June declined slightly as compared 
witha year ago. Such other building materials as lumber, brick. paints 
and varnishes, and hardware generally fell off further. The output of 
petroleum refineries showed seasonal gains from May, and, in the case of 
gasoline and asphalt, the level was higher than a year ago. 

Output of electric power decreased more than customary but was a trifle 
larger than in June 1930. The consumption of electrical energy by in- 


dustries, on the other hand, declined more than usual after a rather sharp 
increase in May. 








Business Conditions in Cleveland Federal Reserve 
District Showed a Slight Seasonal Decline During 
June As Compared with May. 


Available statistics do not exhibit much change in general 
conditions in the Cleveland Federal Reserve District. Opera- 
tions in June and early July were at a lower level than was 
evident a month ago, part of the decline being of a seasonal 
nature says the August 1 ‘““Monthly Business Review’’ of 
the Federal Reserve Bank of Cleveland, which further 
reports: 


Available statistics do not exhibit much change in general conditions 
in the Fourth District. Operations in June and early July were at a lower 
level than was evident a month ago, part of the decline being of a seasonal 
nature. A few industries reported that current operations compare rather 
favorably with last year and in June sales in some lines, particularly wearing 
apparel, exceeded the same month of 1930. Following the moratorium 
announcement in late June a decided improvement in sentiment developed 
locally. 

Conditions, as shown by retail sales comparisons and unemployment 
figures, are less favorable in centers of the District greatly dependent on 
the iron and steel or the automobile industries—Cleveland, Pittsburgh, 
Wheeling and Youngstown—than in other cities. Retail trade in Cincinnati, 
Celumbus, Akron and Toledo was greater in June than a year ago, despite 
the sharp reduction in prices. In agricultural communities, very iow prices 
on farm products have proved discouraging, which bumper crop prospects 
of fruit, grains and other agricultural products have partly alleviated. 

The iron and steel industry receded to slightly above 30% of capacity in 
July. but operations in Fourth District steel centers were above the average 
for the entire country. Automobile production in June dropped much more 
than seasonally and parts concerns reduced operations accordingly. 

Tire production has been increasing entirely because of greater replace- 
ment demand. Clothing concerns have expanded operations. Shoe produc- 
tion in the District in June receded slightly from May, but was only 3% 
below last year. Bituminous coal production in June increased slightly 
more than seasonally. 

Building operations continue to fall off, contracts awarded in June and 
early July being about half as large as a year ago when the volume also was 
quite small. Operations at brick and tile companies increased in June. 

Money rates remain easy and favorable to business expansion, but loans 
at reporting banks continue to recede and most banks have found it necessary 


to reduce the rate of interest paid on deposits, the current rate in most 
large centers now being 3%. 


The Bank states that the number of commercial failures 
in the District declined, but there was a decided increase 
in liabilities of the defaulting concerns. Demand deposits 
receded sharply, but time deposits increased. In reporting 
Wholesale and Retail Trade conditions the Bank says: 


Retail Trade. 

Retail trade, as reflected in department store sales, was rather irregular 
in various sections of the District in June, but the entire group of 56 large 
stores reported a loss of about 6% in total sales from June, 1930. Ona 
daily average basis, however, the decline was nearly 10%, since there was 
one more business day in June this year than in 1930. Compared with 
May, the reduction was greater than seasonal, the adjusted index falling 
four points in the month to 81.5% of the 1923-25 monthly average. In the 
first six months sales were about 9% below the same period of last year. 

Four individual cities, Akron, Cincinnati, Columbus and Toledo, re- 
ported larger sales in June than a year ago, but in the other cities where 
the iron and steel and automotive parts industries account for the bulk of 








tilse oA Onrreienid bog ove SA% of Fieioes tat eee 
a ve down 8.2%, at Pitts 10. PD 
13.2% and Wheeling 6.3%. nape 

Not all individual departments shared equally in the losses, a few, 
particularly those selling articles for consumption, showing gains from June, 
1930. Glove and millinery sales were considerably larger in June than a 
year ago, shoe sales increased 1%; women's wearing apparel showed a loss 
of only 5% from last June; men’s clothing sales were up 4% and men’s 
furnishing sales were about on a par with last year. 

The retail dollar value of stocks continued to recede and on June 30 was 
only 74% of the 1923-25 monthly average. This was a reduction of 17% 
in the past year, not all of which represents a contraction in the size of 
stocks. In connection with the reduction of sales and stocks, much of the 
discrepancy is due to lower prices now prevailing, several stores stating 
that the number of transactions has compared favorably with other recent 
years. The new Fairchild index of retail prices indicates that department 
store prices have dropped nearly 9% since the first of the year. 

Collections have shown some falling-off recently, averaging only 32.3% 
in June of the accounts outstanding at the end of May. 

Chain grocery and drug sales in June were 0.3% and 2.7% less respec- 
tively, on a unit basis, than in June, 1930, and in the first half year showed 
volume losses of 3.0 and 1.1%. Allowing for the fact that retail food prices 


were 20% lower in June than a year ago, according to the Department of 
Labor. chain grocery sales have held up remarkably well. 


Wholesale Trade. 


Wholesale trade in the Fourth District continued in very reduced volume, 
though grocery sales in June were 6% greater than in May. In the first 


six months drug sales declined 7%, groceries 17, hardware 23, and dry 
goods 26%. 








Business Conditions in the St. Louis Federal Reserve 


District Show a More Than Seasonal Downward 
Trend. 


Summarizing business conditions in the Eighth (St. Louis) 
Federal Reserve District, the Federal Reserve Bank of 
St. Louis in its July 31 “Monthly Review,”’ says: 


Business and industry in the Eighth District during June and the first 
half of July showed somewhat more than the usual seasonal decline. Clos- 
ing down of numerous plants for inventorying and repairs, suspension of 
operations at certain coal, lead, and zinc mines, and releases for vacations, 
with or without pay, resulted in a further decrease in employment. Pro- 
duction in a number of important lines, notably in the iron and steel, and 
building materia] categories, was at the lowest rate this year. Due to the 
extremely hot weather prevailing in the last half of June and early this 
month, a number of plants which ordinarily reopen shortly after the 
Independence Day holiday, have remained idle, and will not resume opera- 
tions before the middle of August. Not all branches of industry declined, 
however, production of boots and shoes, textiles, beverages, certain food 
products and some seasonal lines showed moderate to fair increases as 
compared with the preceding 30 days. 

Taken as a whole a more favorable showing was made in distribution 
than in production. The hot spell had a stimulating effect on the demand 
for summer goods, notably men’s and women’s clothes, electric fans, and 
all descriptions of vacation and outing supplies. A good volume of reorder- 
ing in these lines was reported by wholesalers and jobbers, part of which 
they were unable to fill because of depleted stocks. Distribution of auto- 
mobiles in the district, according to dealers reporting to this bank, recorded 
a good increase in June over May, through volume continued below the 
corresponding period a year ago. In all lines investigated, mid-year inven- 
tories were considerably below the average during the past several years, 
and no noticeable deviation has taken place in the policy of purchasing 
only for immediate requirements. Advance business of wholesalers, 
jobbers and manufacturers on July 1 was in smaller volume than on any 
similar date in recent years. The trend of commodity prices continued 
downward. 

Sentiment in the country. which improved markedly in May and June 
under impetus of splendid crop prospects, has been dashed considerably 
since July 1 by the sweeping decline in prices of wheat and other farm 
products. Bumper yields of wheat, corn, oats and certain fruits and vege- 
tables are forecast in the U. 8S. Department of Agriculture’s July 1 report. 
For this district the winter wheat yield is estimated at 58,360,000 bushels 
and a crop of about 383,000,000 bushels is predicted for corn. Initial prices 
paid farmers for their wheat ranged from 30c. to 50c. per bushel, with the 
higher figure having disappeared shortly after harvesting commenced. At 
an average of 35c. per bushel the producers would realize approximately 
$20,426,000. On a basis of the average winter wheat price in 1929 and 1930, 
which according to the Governments’ estimate was .854c., this year’s 
crop would return $48,809,000 to its raisers. Thus, from what might be 
expected from average experience of the two preceding years, farmers’ 
income is cut $29,373,000 on the item of winter wheat alone. 

The volume of retail trade in June, as reflected in sales of department 
stores in the principal cities of the district, was 5.3% smaller than during 
the same month last year and 6% below the May total this year. For the 
first half of this year the volume was 11.6% less than for the first six months 
of 1930. Combined sales of all wholesaling and jobbing lines investigated 
showed a decrease in June of 12% as compared with the same month in 
1930, and the total was 16% smaller than in May this year: for the first 
six months this year a decrease of 14.7% under the same period in 1930 
was shown. Charges to checking accounts in June were 4% larger than in 
May, but 17.6% smaller than in June 1930. The amount of savings accounts 
as of July 1 was a shade lower than 30 days and a year earlier. 

The volume of freight handled by railroads in this district continued in 
considerably smaller volume than a year and two yearsearlier. There wasa 
further recession in the amount of merchandise and miscellaneous freight 
hauled, and substantial decreases were noted in practicallly all other classi- 
fications, including grain and grain products. The smaller volume of 
livestock handled, according to officials of certain roads, reflects in a 
measure competition of trucks. For the country as a whole loadings of 
revenue freight for the first 27 weeks this year, or to July 4, totaled 19,- 
647 ,863 cars, against 23,992,629 cars for the corresponding period in 1930, 
and 26,528,096 cars in 1929. The St. Louis Terminal Railway Association, 
which handles interchanges for 28 connecting lines, interchanged 188,872 
loads in June, against 186,779 loads in May and 206,305 loads in June 1930. 
During the first nine days of July the interchange amounted to 48,951 
cars, against 55,529 cars during the corresponding time in June and 62,388 
cars during the first nine days of July 1930. Passenger traffic of the 
reporting roads in June decreased 22% as compared with the same month 
last year. Estimated tonnage of the Federal Barge Line between St. Louis 


and New Orleans in June was 86,000 tons, against 99,901 tons in May 
and 140,176 tons in June 1930. 
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Reports relative to collections throughout the district during the past 
30 days reflected little change from conditions existing during the past 
several months. Strong accounts are meeting their obligations promptly. 
in many instances anticipating due dates in order to take advantage of 
cash discounts. Creditors in less favorable cash position are not meeting 
their obligations so promptly, and wholesalers report an increasing number 
of actual losses and requests for extensions. In sections where early fruits 
and vegetables have been marketed, country retailers and banks have 
experienced improvement in coilections. In the winter wheat areas. 
farmers are preoccupied with harvest and in numerous instances have 
postponed paying their bills. Spottiness in collection results are noted by 
retailers in the large centers. Absence of numerous creditors on vacations 
have adversely affected retail collections in the cities. Questionnaires 
addressed to representative interests in the several lines scattered through 
the district showed the following results: 


Excellent. Good. Fair. Poor. 
DG IGE oc cadwadiaosagmaban 0% 16.5% 69.0% 14.5% 
BEM BOSE oo oc cc wcnsodegeans 0 10.4 76.1 13.5 
FJORD 1990 wc cncvcviancsnsce 1.0 13.2 62.9 22.9 








Conditions Reported at Seasonal Trend in Richmond 
Federal Reserve District During June and First 


Half of July—Employment Conditions Showed No 
Improvement. 


Summarizing business conditions in the Fifth District the 
Federal Reserve Bank of Richmond in its July 31 ‘“Monthly 
Review”’ says: 


The period between the middle of June and the middle of August is usually 
one of the dullest of the year in trade and industry, and so far this year is no 
exception. Business in the Fifth Federal reserve district between the first of 
June and the middle of July was mostly seasonal in nature, with no out- 
standing developments. Rediscounts for member banks held by the Federal 
Reserve Bank of Richmond declined slightly last month, and on July 15 
were less than rediscounts held a year earlier. The Bank’s holdings of 
Government securities doubled during the year, however, and therefore 
total earning assets of the Richmond bank were larger at the middle of July 
than on the corresponding date in 1930. Fifty-two regularly reporting 
mémber banks in the Fifth district reduced their outstanding loans and 
further increased their investments in bonds and other securities between 
the middle of June and the middle of July, and on July 15 their loans were 
13% less than ‘a year ago, while their investments in bonds and securities 
were 28% higher. Both demand and time deposits rose slightly in the re- 
porting banks last month, and aggregate deposits were higher than a year 
ago, due to a large increase in savifigs and time deposits. On July 15, 1931, 
the reporting banks were borrowing less from the reserve bank than a month 
or a year earlier. Debits to individual accounts figures for the five weeks 
ended July 15, 1931, showed a seasonal increase over débits for the preceding 
five weeks, ended June 10, 1931, but the increase was somewhat smaller 
than occurs in most years. In comparison with debits the five weeks 
ended July 16, 1930, those for the corrésponding five ° this year showed 
a decline of 12.5%, only three of twenty-four citiés ‘higher 1931 
figures. Total debits in twenty-four cities for the first half of 1931 were 12% 
less than debits in the first half of 1930, every city reporting lower figures 
this year. Employment conditions showed no improvement last month, but 
instead there seems to have been sothe additional workérs laid off either 
temporarily or permanently, scattered industrial plants and business houses 
made wage reductions, and labor trouble devéloped in West Virginia coal 
mining regions. Coal production, while slightly aboye that of May, con- 
tinued below the rate of production of June last year. Textile mills continue 
to find business hard to obtain, especially advance orders, but, on the whole, 
it appears that Fifth district mills are doing rather better than the average 
for the United States. Cotton prices were slightly higher last month than 
in the preceding one, but considerably below the corresponding 1930 prices. 
Official figures for this year’s cotton crop show ‘a reduction of 10% for the 
country as a whole, Fifth district cotton states making larger reductions than 
the National average. Construction work provided for in permite issued and 
contracts awarded in June was much lower ‘than the work provided for in 
June last year. Retail trade as reflected in départment store sales showed an 
increase of 3.4% over June trade last year, but wholesale trade in four of 
five lines showed lower 1931 sales, shoe jobbers reporting the’ only increase 
last month. Agricultural developments in Jane and the first half of July 
were favorable on the whole, and while the outlook for money crops is not 
good from a price standpoint. production prospects in the Fifth district are 
better than in average years, and are far above those of 1930 in the sections 
of the district which were damaged by the drovght last summer. and fall. In 
practically all sections of the district farmers have larger acreages in crops 
used primarily for home consumption; and this will enable them to get along 
next winter on less cash than they needed last winter, when they had very 


little food for themselves or feed for their stock, chiefly as a result of the 
disastrous drought. 


Regarding employment conditions the Bank says: 


The past month or six weeks showed no improvement in employment 
conditions, but on the contrary there appear to have been unfavorable 
developments. Unemployment and labor trouble has spread further in 
West Virginia coal fields, railroads in the Fifth district have consolidated 
and readjusted some train schedules, enabling them to discontinue a few 
trains, and railroad clerical workers have also been reduced in number 
slightly. Wage reductions, although not general in the district, continue 
here and there, chiefly in the smaller industria] plants which tried to main- 
tain wages at former levels when the present depression began, but which 
have been unable to stand the strain over so long a period. The outlook in 
the Fifth district is materially worse for industrial workers, railroad em- 
ployees, and persons in building trades than it was a year ago, since many 
people who were unable to find steady work last year had some surplus on 
which they could fall back. This year, however, some portion and in many 
cases all of these surplus funds have been used, and as a result the number 


= = for assistance received by charitable and welfare agencies is increasing 
steadily. 








Wholesale and Retail Trade Quiet in Dallas Federal 
Reserve District During June—Department Store 
Sales Decreased 11% from June 1930. 

General quietude prevailed in both wholesale and retaij 

channels of distribution during June, says the Aug. 1 


“Monthly Business Review” of the Federal Reserve Bank 
of Dallas, which, continuing, says: 





Sales of department stores in larger centers reflected a seasonal decline 
of 16% as compared to May, and were 11% smaller than in June 1930. 
The recession in most reporting lines of wholesale trade was greater than 
the seasonal average and sales continued considerably lower than in the 
corresponding month a year ago, yet the comparison was slightly more 
favorable than was shown in May. Reports indicate that merchants 
are adhering to the cautious policy of making replacements as consumer 
demand arises with the result that new orders are in small quantity and 
represent mostly fill-in merchandise. Collections were seasonally slow, 
but an improvement was noticeable in some areas. 

A significant feature of the Department of Agriculture’s July 1 report 
was the large prospective production of food and feed crops in States 
attached to this district, due both to the larger acreage and heavy per 
acre yields. From the standpoint of physical production, the farmers’ 
program of diversification has been very successful and has provided the 
farmers with ample food and feed for home consumption. While the 
prevailing low prices for agricultural products mean low returns for the 
surplus above home requirements, the large supplies will be a material 
aid in holding down the cost of production during the coming year. The 
area of cotton in cultivation on July 1, according to the Department of 
Agriculture, is considerably less than a year ago, the reduction ranging 
from 8% in Texas to 17% in Oklahoma and Arizona. Late reports in- 
dicate that the crop, although still somewhat late, is in fair to good con- 
dition in most sections of the district. The recent rains have greatly 
stimulated the growth of plants, but have been conducive to the propaga- 
tion and spread of insects. ‘The increased insect activity is now the most 
serious potential danger to cotton during the current season. 

The past month witnessed a substantial seasonal reduction in the de- 
posits of ’member banks. The combined daily average of net demand 
and time deposits declined to $775,035.000 during June, which was $21,- 
840,000 less than the May average, and $72.011,000 below the average 
for June 1930. Federal reserve bank loans to member banks reflected 
a net increase of approximately $500,000 between June 15 and July 15. 
While some liquidation was obtained from banks in the wheat growing 
territory, it was more than offset by the demand from banks in other 
agricultural sections. The commercial loans of reserve city banks, for 
the first time since last fall, showed a slight increase between June 10 and 
July 8 and these banks added materially to their investments during the 
same period. In some centers there was an easing of rates on commercial 
and commodity loans. 

There was a noticeable recession in construction activity during the 
past month. The valuation of building permits issued at principal cities 
during June was 26% lower than in either the previous month or the 
corresponding month last year. The production and shipments of ce- 
ment from Texas mills were somewhat larger than in May, and production 
was considerably larger than in June 1930. Shipments, however, showed 
a slight decline from a year ago. 


Wholesale and retail trade conditions are further indi- 
cated by the Bank: 


Business— Wholesale Trade. 

Seasonal slackness was in evidence in the distribution of merchandise 
at wholesale during June. While the demand for harvesting machinery, 
because of the exceedingly large grain crops, increased the sales of farm 
implements, wales in Gi Gther Fepotting itites refiected a dectine’as com 
pared to both the previous month and the same month last year. In 
most reporting lines the declines from a year ago in June were slightly 
smaller than those recorded in May. While collections continued season- 
ally slow, increases over May were reflected in the case of groceries and 
farn' implements. Due to the continued slackness of consumer demand 
and cautious merchandising policies, retailers are holding orders in strict 
alignment with censumer buying and are showing no disposition to make 
forward commitments. New orders generally were in small amounts 
and were for replacement 


purposes. 
The partly seasonal decline of 17.6%, which was reflected in the June 


sales were only 13.6% below the volume of June 1930, and for the first half 
of the current year they averaged 27:1% ‘smaller than in the same period 
last year. Immediate needs are being filled as they arise, but merchants 
are placing very few orders for future delivery. ‘The | for summer 


A further hiUuso of 16.1% ta the derivation Gf uptadere) ible. 
ments at wholesale during June brought the dollar volume of sales in this 
Se euy conan ae rhedes "tae bade 


Gureughs Sune 90"were'b4.%y daar elie Yate bodin “piling tas ear 
Collections during June, wiile showing divérse trends, were in noticeably 
larger volume than in the previous mionth. 

There was a further slackening in the demand for hardware at whole- 
saie during June. Sales were 6.3% less than in May, and reflected a 


The distribution of drugs through wholesale channels was 10.1% smaller 
in June than in May, reflecting the quietude which is usually character- 
istic of early summer. June sales registered a decline of 9.7% as com- 
pared to a year ago, and for the first six months of 1931 business was 
10.9% less than in the first half of 1930. A seasonal decline in collec- 
tions was in evidence. 


The demand for groceries at wholesale during June showed a further 


‘decline of 2.9% as compared to the previous month, and was 15.0% smaller 


than in the same month a year ago. Buying seems to be showing an im- 
provement in some areas. Collections were about the same as in the 
previous month. 

Retail Trade. 

A reduction in retail distribution, which was more than seasonal, oc- 
curred during June when the sales of reporting department stores declined 
16.2% as compared to the previous month. Sales continued materially 
below the corresponding month a year ago, reflecting a decline of 11.4% 
but the comparison was slightly more favorable than that registered during 
the preceding month. In view of the mid-summer dullness, merchants 
are featuring reduced price “‘sales’’ to clear out summer goods to make 
room for fall merchandise. Distribution during the first half of the cur- 
rent year reflected a decline of 10.5% as compared to the same period 
of 1930. 

Inventories of merchandise on hand at the close of June showed a further 
decline of 6.1% as compared to the preceding month, and were 14.2% 


below a year ago. The rate of stock turnover during the first six months 
of 1931 was 1.47 as against 1.44 in the corresponding period of 1930. 
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Collections during June evidenced a decline as compared to May, but 
were slightly better than in June 1930. The ratio of June collections to 


accounts outstanding on June 1 was 33% as against 34.1% in May, and 
32.7% in JuneJa year ago. 


. 








Lumber Orders Drop Below Curtailed Production. 


With lumber production apparently continuing along pre- 
viously established curtailed levels, orders for the week 
ended Aug. 1 dropped to 5% below the cut, it is indicated 
in telegraphic reports from 827 leading hardwood and soft- 
wood mills to the National Lumber Manufacturers Associa- 
tion. Shipments of these mills, however, were 7% above 
their combined production of 207,450,000 feet. A week 
earlier 837 mills reported orders 6% above and shipments 
15 above a cut of 205,279,000 feet. Comparison by identical 
mill figures for the latest week with the equivalent period 
a@ year ago shows—for softwoods, 451 mills, production 27% 
less, shipments 23% less and orders 29% less than for the 
week in 1930; for hardwoods, 231 mills, production 41% 
less, shipments 8% less and orders 6% below the volume for 
the week a year ago. 

Lumber orders reported for the week ended Aug. 1 1931, 
by 563 softwood mills totaled 178,479,000 feet, or 7% 
below the production of the same mills. Shipments as 
reported for the same week were 201,709,000 feet, or 5% 
above production. Production was 191,254,000 feet. 

Reports from 283 hardwood mills give new business as 
19,583,000 feet, or 21% above production. Shipments as 
reported for the same week were 21,064,000 feet, or 30% 
above production. Production was 16,196,000 feet. The 
Association, in ite statement, further goes on to say: 

Unfilled Orders. 

Reports from 478 softwood mills give unfilled orders of 616,609,000 feet, 
on Aug. 1 1931, or the equivalent of 13 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 


pared with unfilled orders of 498 softwood mills on Aug. 2 1930, of 762,- 
854,000 feet, the equivalent of 16 days’ production. 

The 413 identical softwood mills report unfilled orders as 597,360,000 
feet, on Aug. 1 1931, or the equivalent of 13 days’ production, as com- 
pared with 712,605,000 feet, or the equivalent of 16 days’ production for 
the same week a year ago. Last week’s production of 451 identical soft- 
wood mills was 182,180,000 feet, and a year ago it was 248,423,000 feet; 
shipments were respectively 191,885,000 feet and 247,997,000; and orders 
received 169,977,000 feet and 239,790,000. In the case of hardwoods, 231 
identical mills reported production last week and a year ago 15,445,000 
feet and 26,238,000; shipments 19,591,000 feet and 21,345,000; and orders 
17,844,000 feet and 19,069,000 feet. 

West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the 


following new business, shipments and unfilled orders for 343 mills reporting 
for the week ended Aug. 1: 


NEW snes % UNSHIPPED — SHIPMENTS. 
. ea. . 

Domestic a) Domestic cargo oastwise and 

delivery...- 41,564,000} delivery... 173,184,000} intercoastal. 40,378,000 
Export....... 13,190,000| Foreign._....- 85,508,000] Export. ....-.. 1,639,000 
Raelh.. .ccsascce ,631,000/ Rail... 2. 85,776,000} Rail_......... ,982,000 
Local..wcocee 9,637,000 Oo ae 9,637,000 

Total 95,022,000} Total ...... 344,467,000} Total ...... 105,636,000 








Production for the week was 102,549,000 feet. 
For the year to July 25, 167 identical mills reported orders 2.5% above 
production, and shipments were 4.5% above production. The same 


number of mills showed a decrease in inventories of 6.3% on July 25 1931, 
as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 123 
mills reporting, shipments were 48% above production, and orders 24% 
above production and 16% below shipments. New business taken during 
the week amounted to 34,608,000 feet, (previous week 33,558,000 at 128 
mills); shipments 41,223,000 feet, (previous week 35,028,000); and produc- 
tion 27,825,000 feet, (previous week 27,497,000). Orders on hand at the 
end of the week at 106 mills were 80,556,000 feet. The 110 ‘dentical mills 
reported a decrease in production of 38%, and in new business a decrease 
of 20%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 87 mills as 33,595,000 feet, shipments 27,929,000 and new 
business 25,511,000. ‘The 61 identical mills reported production 32% 
less and orders 33% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 17,309,000 feet, shipments 
17,625,000 and orders 15,711,000. The same number of mills reported a 
decrease of 35% in production and a decrease of 29% in orders, compared 
with the same week of 1930. 

The Northern Pine Manufacturers, of Minneapolis, Minnesota, reported 
production from 7 mills as 2,512,000 feet, shipments 1,898,000 and new 
business 2,421.000. The same number of mills reported a 69% decrease 
in production and 39% decrease in new business, compared with the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 2,352,000 feet, ship- 
ments 1,332,000 and orders 1,325,000. The 18 identical mills reported 
production 2% less and orders 12% above the same week a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 80 mills as 5,112,000 feet, shipments 6,066,000 and new 
business 3,881,000. ‘The 37 identical mills reported production 21% less 
and new business 5% more than for the same week of 1930. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 264 mills as 14.831.000 feet, shipments 19,367,000 and new 
business 17,746,000. The 213 identical mills reported a decrease of 41% 
in production and a decrease of 10% in new business, compared with the 
corresponding week,of 1930._gj 





The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh. Wis., reported production from 19 mills as 1,365,000 feet, ship- 
ments 1,697,000 and orders 1,837,000. The 18 identical mills reported 


production 47% less and new business 49% more than for the same week 
last year. 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports 223 mills show that for the week ended July 25 1931 
production of lumber totaled 99,329,818 feet, orders 110,- 
120,603 feet and shipments 122,128,029 feet. This com- 
pares with 100,468,142 feet produced, 101,065,675 feet 
ordered and 93,769,415 feet shipped during the preceding 
week. The Association’s statements shows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS, 
224 mills report for week ended July 25 1931. 
(All mills reporting production, orders and shipments for last week.) 
Production 99,505,418 feet (100%) 
pcpaiiombininaw dhwirinalnthis tame mbanee 110,165,603 feet (10.71% over production) 

I h6 roe nnceimhisn ths pcinlmeies 122,258,029 feet (22.87% over production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 

OPERATING CAPACITY (343 IDENTICAL MILLIS). 

(All mills reporting production for 1930 and 1931 to date). 
Actual production week ended July 25 1931 


iniietdrin 0h pias detade anand ledniandiie 117,301,808 feet 
Average weekly .production 29 weeks ended July 25 1931_...._._. 123,866,817 feet 
Average weekly production during 1930__..............._- Le 158,860,610 feet 
Average weekly production last three years 


bee Wusdancesacwoubite 195,660,399 feet 
HM RR a Si ae 298,599,042 feet 


x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 223 IDENTICAL MILLS—1931° 
(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 
July 25. 





July 18. July 11, July 4. 
Pith no bundweenind 99,329,818 100,468,142 81,637,106 68,679,836 
Orders (100%) ............. 110,120,603 101,065,675 107,047,109 86,652,695 
dy | eae 35,770,28 33,696,183 31,792,057 30,903,315 
Domestic cargo (49%).... 54,045,342 45,043,080 39,648,518 28,601,223 
Export (12%) 12,833,348 14,248,271 27,391,800 16,207,731 
PUR s adsense 7,471,632 8,078,141 8,214,734 10,940,426 
Shipments (100%) -.. ~---122,128,029 93,769,415 92,559,531 4,406, 
gy EES 33,979,982 32,785,834 27,010,516 28,951,018 
Domestic cargo (45%).-... 55,560,749 480, 36,849,191 ,449,760 
Export (21%) -.-....-.-... 5,115,666 15,425,438 20,485,090 16,065,328 
Loca! . eee 7,471,632 8,078,141 8,214,734 10,940, 
Unfilled orders (100%) -....- 363,404,705 380,620,767 375,425,436 364,773,510 
> § , eae 90,172,214 89,374,259 88,991,871 85,768,311 
Domestic cargo (49%)-...179,050,785 183,547,444 176,668,266 174,560,0 
Export (26%) ....-.-.-..- 94,181,706 107,699,064 109,765,299 104,445,101 


194 IDENTICAL MILLIS. 


(All mills whose reports of production, orders and shipments are complete for 1930 
and 1931 to date.) 


Average 29 Average 29 

Week Ended Weeks Ended Weeks Ended 

July 25 '31. July 25 ’31. July 26°30. 

PE OED 6 ccccuctadecsocson - 95,855,039 102,928,262 149,796,537 
Ge ao bn ena ccnegbosssosdins 105,709,286 105,766,153 138,870,838 
GRIPEOEED NOD) « ccnndvccnccssscsuvc 120,578,583 107,918,174 145,842,321 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED JULY 25 (103 mills). 





Orders on 





Cancel- Unfillea 
Hand Be- Orders latton Shtp- Orders 
gin'g Week| Recetved. |Adjusim'ts| ments. |Week Ended 
July 25 '31. July 25 '31. 
Washington & Oregon 
(92 Mills) — Feet. Feet. Feet. Feet. Feet. 
California (64 mills)..-.-| 52,858,463|11,660,222| 656,506|13,877,080) 49,985,099 


Atlantic Coast (84 mills) |115,829,836|38,913,033 
Miscellaneous 2| 251,138 


Total Wash. & Ore. .-|171,174,851/|50,824,393 
Reporting dom. cargo 


627,017|33,640,384|120,475,468 
319,706] °316,360| 2,101,624 


1,603,229) 47,833,824/172,562,191 
































only (4 mills) ...... a 910,741) 1,177,750) 198,250) 103,345) 1,786,896 
TE. ccacosesncase 172,085,592|52,002,143| 1,801,479|47,937,169|174,349,087 
Brtt. Col, (11 Mills) — 

California (1 mill)..-.. 13,058 None 13,058 None None 
Atlantic Coast (10 mills)| 5,706,465) 970,000) 518,519) 3,556,248) 2,601,698 
Miscellaneous (9 mills)..| 5,742,329) 1,073,199 None| 4,590,528] 2,225,000 
a Brit. Columbia.| 11,461,852} 2,043,199} 531,577| 8,146,776) 4,826,698 
porting dom. cargo 
Gl caccsdesndadbaun None None None None None 
NG 6 ccanovniiad 11,461,852) 2,043,199} 531,577) 8,146,776) 4,826,698 
Total domestic cargo.!183,547 ,444'54,045,342 





2,333 ,056'56 ,083,945'179,175,785 











Wheat Stocks in Interior Mills and Elevators July 1, 
1931 

Stocks of wheat of the 1930 crop in interior mills and 
elevators on July 1 1931, are estimated to be 30,552,000 
bushels, by the Crop Reporting Board of the United States 
Department of Agriculture. On July 1 1930, stocks are 
estimated to have been 60,166,000 bushels and on July 1 
1929, 41,546,000 bushels. The 5-year average (1925-1929) 
stocks on July 1 were 27,477,000 bushels. The report is 
intended to include only country elevators and the smaller 
interior mills which are not included either in the Depart- 
ment’s reports on Stocks of Wheat in 39 Markets or in the 
Bureau of the Census report on Stocks of Wheat in Merchant 
Mills and Attached Elevators. The estimates are based upon 
reports received from about 4,750 mills and elevators, re- 
presenting roughly a fourth of the elevator capacity in wheat 
producing and country milling regions. 








Dry, Hot Weather in Russia Reducing Grain “Crop 
Prospects 
Russian grain crop prospects are being reduced by hot, 


dry weather, according to a cabled report from Agricultural 
Attache L. V. Steers, received by the Foreign Agricultural 
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Service, Bureau of Agricultural Economies, said the U. 5. 
Department of Agriculture on Aug. 1. Yields per acre 
decidedly below last year are indicated, especially for the 
late sown spring crops. So far as wheat is concerned the 
prospective lower yields will be somewhat offset by the 
increase of about seven per cent in acreage this year over lasé. 
Hot weather has hastened the ripening of crops and is said 
to be rendering harvesting difficult because of the early 
maturity of the spring crops along with the winter crops. 
Loss from untimely harvesting and inefficient field work is 
reported. Slow developments of harvest in North Caucasus 
where previous rains delayed work and caused lodging are 
complained of in the Soviet press and also confirmed by 
private reports. The central, eastern and southeastern 
sections of Russia appear to be having very hot weather. 


Bank of Montreal Report Regarding Crops in Canada. 

Below will be found a brief synopsis of telegraphic reports 
received at the Head Office of the Bank of Montreal from 
its Branches brought down to Aug. 6. The Branch Managers 
have complete and intimate knowledge of each local situa- 
tion and are in close touch with crop conditions in all sec- 
tions of the districts mentioned. 


General, 

Crops in the Prairie Provinces have been estimated by grain companies to 
stand at about 53% of normal. Conditions in the northern areas of all 
three provinces and in the Peace River District and Western Alberta are 
generally favorable. In the southern areas of Saskatchewan and Manitoba 
conditions are fair in some sections, but generally are from poor to a2 total 
failure. The feed situation shows some improvement. In Quebec, growing 
conditions continue generally good, with crops making satisfactory progress. 
In Ontario, with the exception of oats-which will be affected by rust and 
smut, all crops are in excellent condition. In the Maritime Provinces, 
crops generally are making satisfactory growth, but warm, dry weather 
would be beneficial. In British Columbia, the weather has been very warm 
and dry and crops are maturing rapidly. Details follow: 


Prairie Provinces. 


Alberta Northern Area—Crops generally are making good progress and 
eutting will commence in two weeks. Alberta Southeastern Area—Cutting 
has commenced. Straw is. short and headers will be used extensively. 
Crops vary from poor to fairly good. Alberta Western Area—Wheat is 
maturing rapidly. Moisture is sufficient to ensure proper filling except 
in the southern section, where crops are ripening too fast. Cutting will be 
general in two weeks. Saskatchewan Northern Area—Wheat crops are 
filling fairly well and ripening fast. Cutting should be general by Aug. 15. 
North of Saskatcon the average yield is estimated at 16 to 20 bushels, with 
lesser yields south of that point. Late-sown coarse grains are progressing 
satisfactorily. Saskatchewan Southern Area—Recent rainfall has helped 
to revive crops, though little improvement is reported in the general] situa- 
tion. In the Regina and Moose Jaw areas many farmers are now cutting 
wheat and coarse grains for feed, having abandoned hope of crops yielding 
return of seed. Manitoba—Harvesting has commenced and will be fairly 
general by the end of the week. A 50% crop is indicated in the central 
and eastern areas, with average to fairly good in sections of northern areas 
and along the Red River Valley. In the western area indications are from 
poor to a total failure, and considerable grain is being cut for feed. There 
will be a shortage of feed in some districts of the southwest. 


Province of Quebee. 
Haying is practically completed, but has been retarded in some sections 
by rain. The cutting of oats and wheat has commenced. Corn is in good 
condition, while root crops continue to make progress. A good yield of 


apples is expected. Tobacco is developing satisfactorily. Pastures remain 
in good condition. 








Province of Ontario, 


Harvesting of fall wheat is practically completed and threshing returns 
indicate a very satisfactory crop. The cutting of barley and oats is gen- 
eral; the quality and yield of the latter will be seriously affected by 
rust and smut. The second cutting of alfalfa is heavy. Corn, roots and 
tobacco continue to show excellent growth. A bumper grape crop is in 
prospect, and peaches and apples are doing well. Pasturage is above aver- 
age for this time of year. 

Maritime Provinces. 

Potatoes promise a good yield; early varieties are turning out well. 
The curing of late cut hay has been interfered with by wet weather. Grain 
and root crops are making good progress. Apples are sizing well. Pastures 
continue in good condition. 

Province of British Columbia. 


Grain crops are maturing rapidly and harvesting has commenced; the 
yield is estimated at 105% of average. Im some districts farmere ire 
cutting a second crop of timothy and clover hay. The potato and onion 
crops are good. Tomatoes are developing rapidly due to hot weather, and 
a 100% yield is expected on reduced acreage. Fruit trees are in good 


condition. Apples are coming on well and the crop is estimated at 80% 
3 we Pasturage is plentiful at present but rain is needed in the 
erior. 








Imports of Raw Silk Declined During July—Approxi- 
mate Deliveries to American Mills Higher—Inven- 
tories Fall Off. 

According to the Silk Association, Inc., imports of raw 
silk declined during the month of July to 37,315 bales, as 
compared with 46,825 bales in the preceding month and 

47,063 bales in the corresponding period last year. Approxi- 

mate deliveries to American mills totaled 44,746 bales, as 

against 39,948 bales in the same month in 1930 and 42,161 


amounted to 29,921 bales, as compared with 37,352 bales a 


month previous and 35.565 bales at Aug. 1 1980. 

Raw silk import#’ during the first seven months of 1931 
were 21.7% higher than during the same period of 1930. 
Deliveries to mills showed an increase of-9.3%. ‘The Associa- 
tion’s statement follows: 


RAW SILK IN STORAGE AUG. 1 1931. 
(As reported by the principal public warehouses in New York City and Hoboken.) 




















(Ptoures tn Bales .) European. Japan. All Other. Total. 
In storage, July 1 1081... ncecccsssawene 1,088 29,824 6, 37,352 
Imports, month of July 1931x...........-. 399 34,917 1,999 37,315 

Total avaliable during July ............. 1,487 64.741 8,439 74.667 
In storage, Aug. 1 1931a.......... distin 581 24,634 4,706 29,921 

delivertes to American milis 
“a ~~ 39614... neccecceusacsmmana 40,107 3,733 44,746 
SUMMARY, 

Imports During the Month.x Storage at End of Month « 

1931. 1930. 1929. 1931. 1930. 1929. 

January ......-..- 49,294 43,175 58.384 51.814 76.264 49.943 
February ......--- 47 827 42,234 43.278 .399 646 46.993 
arch 39.990 43,103 47 407 57,773 45,218 
37.515 47.762 35,497 53.704 39.125 
22.596 49.894 32.688 35.477 39.898 
22,369 54.03 37.352 28.450 47 425 
47 ,063 46.795 29,921 35.565 42.596 
ugust 51,147 | 65.516} --.-- 44.978 | 45.408 
September. ......- onion 58,292 SPIO § | ccwcs 47.621 55,104 
OOF. .csnaccial.  aedew 65,594 @6.514 | ..... 51,278 64.129 
Neves? ccacn “ewses 55.293 | 62.885 | --..-. 49,238 76,453 
lan anasemenebanayell.-° apblas diay 64,616 58.479 seperti 58,430 90,772 

Teta. conexecus 310,362 | 549,884 | 661.611 | ---.-. onete |: meas 

Average montbly - -| 337 45.824 55,134 40,011 50,619 53,839 


















































1931. 1930. 1929. 1931. 1930. 1929. 
January.........- 55.910 -683 57,349 37.700 37,000 31,000 
February.......-- .242 49.852 46.228 37.700 24,000 30.000 
RE .383 863 49,878 21.300 17 29,000 
Nn tindnconie 41,356 41,584 53,855 24.800 8, 30,700 
MOG wis cements 45.073 823 49.121 36,900 7,700 | 28.000 
PR aE RS 42,161 29,396 46 .504 33,400 16,200 21.200 
SUE + ianchonnwau +746 39,948 51,624 41,600 31,200 34.100 
AOD. o ccicntuanel - deaiiee 41,734 59,704 | ..... 41,700 41 600 
Septeheeccccedat- sauw> 55,649 Geet esses 51,608 39.000 
icteuentine amid 61.937 57.489 REN Se 46.400 48.000 
MOVE on cnwwanl: . mer 57,333 eee Et . ease 45.500 41,000 
MO occcaaul . enous 55,424 44.159 | -..-- 35,600 38,000 
TIN, cdnicia mites SR Bre > Gee t OORT FP icee Fades T mteme 
Average Monthly__) 48,410 48,519 51,646 33,343 30,375 34,383 








x Covered by European manifests 28 to 32, incl., Asiatic manifests, 141 & 143 
to 165, incl. y Ineludes re-exports. z Includes 33R bales held at terminals at 
end of month. Stoeks in warehouses include National Raw Silk 

stocks, 2,950 bales. 








Telegraphic Advices Regarding Crop Conditions in 
the Dominion of Canada. 


The Dominion Bureau of Statisties at 4 p. m. on Aug. 5 
issued the fourth of six telegraphic reports for Canada, 
based upon advices received from agriculturists of the 
Dominion and Provincial Departments of Agriculture and 
from a number of special correspondents in the Prairie 
Provinces. The crop report of Wednesday, Aug. 12, will 
contain the preliminary estimates of the acreages of the 
principal field crops in the Prairie Provinces. 


General Conditions in Canada. 


The weather of the past two weeks has been unfavorable, being too rainy 
for haying in the Maritimes and Eastern Canada, and too dry for crop 
growth and filling in some sections of Ontario. the Prairie Provinces and 
British Columbia. In the Maritimes truck, fruit and grain crops are very 
promising, although a heavy drop of apples is reported in Nova Scotia. 
Haying is retarded by wet weather in Quebec and eastern Ontario, but in 
some sections of Quebec and in eastern and southern Ontario the dry 
weather has forced most crops to early maturity. General growing con- 
ditions, however, are still good. Excessively high temperatures during 
late July further reduced prospects in the drouth area of the Prairie Prov- 
inces, but in the past week cool weather and some good rains have helped 
the feed situation. In British Columbia, also, dry, hot weather has pre- 
vailed to the detriment of most crops. 

The Maritime Provinces.—The latter part of July was too rainy for haying, 
and the heavy yields were considerably damaged. especially in New Bruns- 
wick. Grains, vegetables, potatoes and roots are very promising. A 
heavy drop of apples occurred in Nova Scotia, but the crop in New Bruns- 
wick is heavy and clean. 

Quebec.—During the past ten days frequent rains have made haying 
difficult in most regions of the Province, but a heavy yield has been stored. 
The earlier dry weather has caused rapid growth and early maturity of 
grains and fodder corn. Cutting of spring grains is proceeding. Pastures, 
roots, truck crops and small fruits are generally good. 

Ontario.—The fall wheat harvest is practically complete, with above 
average yields of good quality. Spring grains are now being cut in favor- 
able weather. Drouth has been rather general over the eastern and south- 
ern parts of the Province in late July and early August and has particularly 
limited pasture growth. Fruit and truck crops are showing high promise. 

The Prairie Provinces.—The past week, while affording relief from the 
extreme heat, has caused little change in the crop situation in the Prairie 
Provinces. Heavy showers have fallen at many pointe in the southern 
drouth area and. while too late to help the wheat situation, will materially 
improve the feed outlook. 

Cooler weather has prevailed in Manitoba during the past week and 
heavy local showers have improved fodder crops. Cutting is reported 
under way and will be general next week. Stem rust has increased in 
eastern Manitoba, but the loss from this source will be confined to late 
wheat. 

Continued dry weather in the area immediately south of Calgary has 





bales in June 1931. Raw silk in storage at Aug. 1 19381 





caused further crop damage. No improvement has taken place in the east- 
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central dry area and some crops are being cut for feed. The north-central 
area continues favorable with plenty of moisture. Some lodging is reported. 
Heavy rains in the southeastern area of Alberta have benefited all crops 
and particularly filling wheat. 

Meteorological Report.—Precipitation reported by the Dominion Meteoro- 
logical Service, Toronto, for the week ending 8 a. m., Aug. 3, was as fol- 
lows (in inches): 


Manttoba. Cypress River. _1.7 , Saskatchewan(Conc.) Alberta. 
Swan River_._.0.1 Sas: Humboldt... ..0.4| Empress. -..... 
Dauphin._..__- 0.2] Melfort. _..... .05 | Lloydminster _ __0.4| Lethbridge... .05 

he asitesdh aivied 0.2) Prince Albert_. .05|Saskatoon.__...0.4} Medicine Hat__0.3 
Minnedosa_....0.5} Macklin__._.- 0.1 | Broadview ....- 0.5 } Vegreville. -..- 0.3 
Morden_._..... 0.8} Yellow Grass..0.1 | Moose Jaw_...-. 0.5 | Stettler. ......0.5 
Virden_........ 1.1 ha 0.2 {Swift Current. .0.6 | Cardston_....-. 18 
Brandon-...... 1.1} Kamsack......0.2 | Kindersley... 0 7 | Foremost ....- 1.9 
Boissevain..._- 1.2} Regina_._..... 0.3 | Assiniboia__.... 0.8} Edmonton - . . .2.9 
Emerson....... 1.3} Yorkton...... 0.3 |Estevan_....... 0.9 
Winnipeg. __._- 1.6} Indian Head_..0.3 |Shaunavon....-. 1.0 
Portage la Pral- Moosomin.....0.3 | Vidora........ -2.1 

Wb iweccsscaks 7 leford__.-. 04 











Cool weather, with scattered showers, has prevailed in the three Provinces 
during the past two days. 

Hail Damage.—Our correspondents feport no hail during the past week. 

Rust Damage.—The Dominion Rust Research Laboratory in Winnipeg 
reports as follows: “Stem rust of wheat has increased in eastern Manitoba. 
but loss will probably be confined to late fields of common wheat. Traces 
of stem rust reported from Saskatoon and Indian Head; none reported 

British Columbia.—The agricultural areas have suffered from high tem- 
peratures and lack of rainfall. Haying is nearly completed and wheat 
cutting will soon be general, with good yields expected. Peaches and 
early apples and plums are now being marketed, with yields of higher quality 
and lower quantity than last year. 








Flour Output Continues Below Rate a Year Ago. 
General Mills, Inc. summarizes the following comparative 
flour milling activities as totaled for all mills reporting in 
the milling centers as indicated: 
PRODUCTION OF FLOUR. 























Production | Cumulatice | Cumuiatice 
5 Weeks Same Production | Productton 
Pertod Sin-e June | Same Pertod 
Au. 1 Year Ago. 30 1931. 1930. 

Barrels. Barrels. Barrels. Barrets. 
Northwest_..............-. 1,911,307 2,102,131 1,911,307 2,102,131 
Southwest__............ 2,386,412 2,504,586 2,386,412 2,504 586 
Lake, Central and Southern_| 2,309,648 2,391,432 2,309,648 2,391 432 
Paeific Coast._..........-- 364,610 329,378 364,610 329,378 
Grand total... ........-.- 6,971,977 7,327,527 6,971,977 7,327 527 





Note.—This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the miils in principal flour-producing centres. 








Petroleum and Its Products—Murray Executes Martial 
Law Threat—Crude Markets Stronger As Oklahoma 
Production Ceases—Pennsylvania Prices Again 
Advance. 

Acting with a suddenness which took the industry by 
surprise, Governor William Murray on Tuesday of this 
week declared all territory within a 50-foot radius of pre- 
ducing oil wells, with the exception of strippers, under 
martial law and sent his troops into the fields to enforce 
his order completely shutting down oil production through- 
out the State. The stripper wells, which were allowed to 
continue, are those producing 25 barrels or less per day. 

This action, cutting production by approximately 500,000 
barrels per day, has worked havoe with refiners in the area 
effected. Although certain East Texas producers rushed into 
the gap with offers of their oil at low prices, the purely 
physical impossibility of transporting the oil has made 
it seem inevitable that Oklahoma refiners also close down 
until the situation in the State is adjusted either through 


the purchasing companies meeting Governor Murray’s 
demand for a $1 base price for oil, or through the seeuring 
The latter seems improbable, as 
Governor Murray declared he had not taken his decisive 
step until positive that he was well within his legal rights 


of Federal intervention. 


as the head of a sovereign State. 


Harry F. Sinclair, Chairman of the Sinclair Consolidated 
Oil Corp., was the most outspoken critic in the industry. 
Branding the Governor’s action as “absurd and unjust’’ 
and charging that Sinclair is the only company repeatedly 
mentioned among the ‘‘monopolistic oil corporations” con- 
demned by the Governor in his proclammation, Sinclair, 
declaring that his corporation is well-known to be an in- 
dependent and that “‘its interests are those of all other inde- 
pendents. To group it with monopolistic corporations is 
only only a perversion of facts known to all; it verges upon 
the ridiculous to link Sinclair with interests and forces which 
which now, and in the past, have been its most active oppo- 


nents and competitors.” 


Mr. Sinelair, pointing out that his corporation has always 
obeyed the State’s oil laws and will, under duress, obey the 
shut-down order, added that “the sum total of our misdeeds 
was that we joined with others, using prescribed legal 
I 


methods, to inerease the State’s allowable production. 


of proration as practised in this State, which has deprived 
Oklahoma of its rightful place as an oil producer, and driven 
its customers to other fields.” 

On the other hand, Governor Ross Sterling of Texas, in 
answer to Governor Murray’s telegram saying, “I trust you 
may see your way clear to join me by shutting down all flush 
wells in Texas which, beyond doubt, would bring desired 
results,’”’ replied that he must decline to take such action 
as the Texas Legislature was working on a new conservation 
law, but added “I congratulate you and wish you success.” 
The position of Governor Murray was strengthened this - 
week when a three-judge Federal Court at Guthrie upheld 
the validity of the Oklahoma oil conservation laws on which 
proration regulations of the Corporation Commission were 
based. The decision was rendered on the application of the 
Champlin Refining Co. for a permanent injunetion to pre- 
vent interference by the Commission with open production 
of the company’s wells in Oklahoma City field. 

Meantime Governor Murray is encouraging the with- 
drawal of oil from storage in Oklahoma fields in the belief 
that prices are bound to rise when storage stocks are exe 
hausted. 

Replying to critics, Governor Murray declares that “‘al- 
though some of the inferior Federal courts have for decades 
assumed to give corporations a footing above sovereign 
States, and in excess of law chartering them, through abuse 
of injunctions, doubtless because of the well-known fact 
that many such judges owe their positions to the influence 
of corporations, there is but one course for me to follow and 
that is for the people.” 

At a meeting in Tyler, Tex., Thursday 37 of 60 operators 
in the heart of the East Texas area voted to shut down their 
wells and expressed admiration for Governor Murray and 
has ‘‘masterful and courageous action” in handling Okla- 
homa’s oil problem. The operators asked that a mass 
meeting be held at Tyler on Aug. 14, at which time unani- 
mous action would be sought in elosing down the East Texas 
field which, it has been held, led to the disasterous over- 
production of crude, bringing about the Oklahoma crisis 
as well as upsetting markets throughout the country. 
Meanwhile Pennsylv*nia crude contines its upward path, 
with another advance becoming effective this week, the 
second within a 10-day period. 

Price changes follow: 


Aug. 3.—Tide Water Pipe Co., Ltd., advances Bradford and Allegheny 
crude 15c. per barrel to $1.95 per barrel. 

Aug. 3.—South Penn Oil Co. posts 15c. per barrel advance in other 
Pennsylvania grade oils, quoting as follows: In National Transit Co. 
lines, $1.70; South West Pennsylvania Pipe Limes Co. lines, $1.55; Eureka 
lines, $1.45; Buckeye lines, $1.30. 

Prices of Typical Crudes per Barrel at Wells. 

(All gravities where A. P. 1. degrees are not shown.) 


iki, osinitinthnidthcienindn dnd sues | Bidera@a, Ark ., 40... 2. ccciintocte $0.31 
I Do aaa te inte nena wails Rusk, Texas, 40 i, 15 
Western Kentucky .......-....--- 35|Sah Crock, Wyo. 40 and over... 80 
Midcontinent, Okla., 40 and above .50) Darst Creek...........-.-...-... .37 
Hutchinson, Texas, 40 and over.... .27| Sunburst, Mont... ...-....-.-.- -70 


Spindietop, Texas, 40 and over... 
ne: TE. . ocoodnacdcdmaee .25 | Huntington, Calif., 26 
Smackover Ark., 24 and over "20 | Petrolia, Canada. ....-..-------- 


REFINED PRODUCTS—DIESEL AND BUNKER FUEL OILS DOWN 
IN TWO PRICE CUTS—COMPETITIVE REDUCTIONS IN 
GASOLINE IN PHILADELPHIA—TANK CAR SITUATION 
UNCHANGED—CONSUMPTION SATISFIES. 


The week was marked by two reductions in Diesel and 
Grade C bunker fuel oils, the first announced on Monday 
and the second on Friday. On Monday, Aug. 3, the Stand- 
ard Oil Co. of New Jersey announced a five-cent cut, making 
the new prices 75c. per barrel for Grade C bunker fuel oil, 
and $1.45 per barrel for Diesel, New York Harbor refinery. 
All Atlantic seaboard ports were reduced in accordance with 
the action here. Yesterday, Friday, the same company 
posted a second reduction in these two products, also of 
five cents per barrel. 

Many price changes were made during the week, but all 
were more or less local character, reflecting local competitive 
conditions rather than any widespread market changes. 
In Philadelphia the price-cutting became contagious, with 
Sun Oil Co., Atlantic Refining Co., Sinclair Refining Co., 
Shell Eastern, and Gulf Refining Co. participating. The 
price changes are enumerated at the end of this summary. 

Cleveland was brought below the State-wide structure by 
Sohio in a one-cent per gallon reduction in Cuyahoga Coun- 
ty, bringing tank wagon to 15e. and service station to 16c. 

There has been no change of note in the New York terri- 
tory. Consumption of gasoline is working up to the usual 
high August volume, but the beneficial results expected of 
the improving crude situation have not as yet been felt in 
this area. In fact, the downward revision of Diesel and 


-60 | Santa Fe Springs, Calif.,.40andover .75 





have never subscribed, but have submitted to the theory 


bunker oil prices indicates the contrary. 
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There has been little interest shown in kerosene, but prices 
are unchanged. 

Chicago reports U. 8. Motor gasoline as slightly firmer and 
moving upwards towards a 4c. basis. 

Price changes follow: 


Aug. 3.—The following price changes announced in Philadelphia, re- 
sulting from local competitive conditions: 

Sun Oil Co. reduces service station price 1c. to 10c. per gallon, Philadel- 
phia district only. Tank wagon unchanged at 10c. 

Atlantic Refining Co. reduces tank wagon and service station price Ic. 
to 10c. per gallon. 

Sinclair Refining Co. reduces service station price 4c. to 10c.; Sinclair 
Green gasoline reduced 4c. per gallon to 8c. 

Shell Eastern reduces service station price 4c. to 10c. 

Gulf Refining Co. reduces service station 4c. to 10c. per gallon. 

Aug. 3.—Standard Oil Co. of Ohio reduces gasoline 1c. per gallon in 
Cuyahoga County, including Cleveland. New price, 15c. tank wagon, 
l6c. service station. This is lc. under State-wide structure. 

Aug. 3.—Standard Oil Co. of New Jersey reduces Grade C bunker fuel 
oil 5c. per barrel to 75c., New York Harbor Refinery, and Diesel oil 5c. 
per barrel to $1.45, also New York Harbor Refinery. 

Aug. 7.—Standard Oil Co. of New Jersey reduces Grade C bunker fuel 
oil 5c. per barrel to 70c., and Diesel oil 5c. per barrel to $1.40, both at New 
York Harbor refineries. Bunker oil at Baltimore, Norfolk and Boston are 
on New York level; Charleston, 8. C., 65c. and at Baton Rouge and New 
Orleans, 55c. Diesel at Baton Rouge and New Orleans is $1.25. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 


———< 





























N. Y. (Bayonne)— (nN. Y.— Arkansas......- $.04-.044% 
Stand. Oil, N. J..$0.5%| Colonial-Beacon..$0. ~ California.....- .05-.07 
*Stand. Oil, N.Y. 05%)| Crew Levick...-.. Los Angeles,ex .04%4-.07 
Tide Water Ot] Co 05% | TTB itccncnas 05% North Louisiana .04-.04% 
Richfield Oil(Cal.) . vctwnebbibwan & 05% | North Texas. .03%-.03% 
Warner-Quinl’nCo 08% | | Continental... _-. .05\% | Oklahoma... %-.04 
Pan-Am. Pet.Co. .05% | Chicago....-- .02%-.03 | Pennsylvania... 05% 
Shell Eastern Pet. .05% | New Orleans, ex.... .03 





* Plus freight. t**Texaco” is 6c. 
Gasoline, Service Station, Tax Included. 
New York........-.- $.153 | Cincinnati.......... $. 14 Kansas City..---.-- $.149 
Bs ascecsedase 20 | Cleveland........-. Minneapolis........ 162 
Baltimore. ......... 1144 aan is ew Orleans.......- 118 
Boston...........-. AS [| Detrlt.. cccccnceccs 13 | Philadelphia........ 16 
eee .128} Houston. ........--. -18 | San Francisco......- 17 
Chicago............ -14 | Jacksonville........ 19 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne).-.--. $.04% | Chicago...... $.02%-.03% | New Orleans, ex..$0.3% 
North Texas.. .02%-.03 |LosAngeles,ex. .04%-.06 |Tulsa_....-.. . 04%-.03% 
Fuel Oil, F.O.B. Refinery or Terminal. 

New York (Bayonne) — California 27 plus os Gulf Coast “C”.. $.55-.65 

Bunker “‘C’”’...... .75-1.00 | Chicago 18-22 D. .424-.50 

Diceel 28-30D ae 1.40 | New Orleans gn S715 55 


Gas Oil, oo eet Refinery or Terminal. 
N. Y. (Bayonne) — 


Chicag oo 
28D plus...$.03%-.04 32-36D SD Ind_$ .01%-.02 32-36D Ind_$.01 3{-.02 








Daily Average of Crude Oil Output in the United States 
During June Exceeds That of Preceding Month 
But Continues Below Figure for Corresponding 
Period Last Year—lInventories of All Oils Again 
Fall Off. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during June 1931 amounted to 75,116,000 
barrels, a daily average of 2,504,000 barrels. This repre- 
sents the fifth successive increase in monthly production 
and is an increase over the daily average in May of 15,000 
barrels, but is 60,000 barrels below the daily average of a 
year ago. The Bureau, in its statement, goes on to say: 


As has been the case for a number of months, Texas supplied practically 
all of the new production. The total daily average production in that 
State during June amounted to 982,000 barrels, which was easily the 
highest daily output ever recorded in any State. Practically all of the 
increased output in Texas in June came from the East Texas district, which 
yielded 355,000 barrels daily as compared with 308,000 barrels daily in 
May. As an illustration of the importance of East Texas, it may be cited 
that of the 603 oil wells completed in the entire country in June, 349 were 
located in this field. Production in Oklahoma showed practically no change 
from the previous month. The Kettleman Hills field of California recorded 
a material gain in output, but this was more than compensated by declines 
in other fields of that State. 

The gain in crude production was accompanied by increased demand by 
refineries and crude stocks continued to decline, though at a slightly 
reduced rate. Stocks of light crude in the Mid-Continent area increased, 
reflecting the gdin in production in East Texas, but crude stocks in most 
of the other districts declined. Stocks of both light and heavy crudes in 
California showed material declines, that in heavy crude brought the total 
to below 100,000,000 barrels for the first time since 1929. 

Stocks of all oils declined 3,592,000 barrels in June as compared with a 
drop of 81,000 barrels in May. This material withdrawal from stocks 
resulted primarily from the increased demand for crude and gasoline. 

The daily average crude output in June amounted to 2,541,000 barrels, 
which compared with daily runs in May of 2,533,000 barre 

The production of motor fuel, after increasing rapidly for a number of 
months, showed a small decline. Daily imports of gasoline were again 
lower ; exports fell off from 4,992,000 in May to 3,265,000 in June. The 
indicated domestic demand for motor fuel amounted to 1,279,000 barrels, 
an increase over June a year ago of 7.5%. Stocks of motor fuel on hand 
June 30 amounted to 44,296,000 barrels, a decline from the previous month 
of 3,652,000 barrels. The June stocks represent 32 days’ supply as com- 
pared with 37 days’ supply on hand a month ago and with 35 days’ supply 
on hand a year ago. 

The refinery data of this report were compiled from schedules of 352 
refineries, with an aggregate daily recorded crude-oil capacity of 3,778,490 
barrels, covering, as far as the Bureau is able to determine, all operations 
during June 1931. These refineries operated during June at 67% of their 


recorded capacity, given above, as compared with 356 refineries operating 
at 67% of their capacity in May. 




































































June May June |Jan-June|Jan- June 
1931. 1931. 1930. 1931. 1930. 
Ni pply— 
Domestic production: 
Crude petroleum.............- 75,116} 77,164| 76,929] 421,414) 466,026 
Daily average. 2,504 2,489 2,564 2,328 2,575 
Natural gasoline 3,521 3,814 4,269 ,978| 26,452 
gies with tac 160 186 235 1,083 473 
Total production.........-- 78,797| 81,164} 81,433] 445,475) 493,951 
Daily average....----..-- 2,627 2,618 2,714 2,461 2,729 
Imports: 
Crude petroleum. ............. 3,978 4,512 5,767| 25,509) 31,130 
Refined mn 2,396 2,847 4,027 19,284; 21,587 
Total new supply, all olls......-.-. 85,171} 88,523) 91,227) 490,268 668 
ally average. .....-...--.--- 2,839 3,041 2,7 3,020 
Increase in stocks, all olls....| 03,592 a81; a3,083| a13,450 8,163 
Demand— 
Total demand.......... eetecnee 88,763) 88,604) 94,310) 503,718) 538,505 
DOR QUEER B c 1c conncccccsvos 2,959 2,858 ,144 2,783 2,975 
xports: 
Crude petroleum. ............. 2,544 2,268 2,508 11,853 12,094 
Refined products. ......---..- 7,753 9,837) 14,453 51,078 71,291 
Domestic demand..............- 78, 76,499| 77,349) 440,787 ‘ 
Daily average...........--..- 2,616 2,468 2,578 2, 2,514 
Excess of daily average domestic 
production over domestic demand 11 150 136 26 216 
Stocks (End of Month)— 
Crude petroleum: 
East of California............- 353,710) 354,306) 384,222) 353,710) 384,222 
OCORIUEE. Bis. cimavaccanensaed 139,058) 140,816} 146,321} 139,058) 146,321 
i (|. ee 492,768) 495,122) 530,543) 492,768) 530,543 
Natural gasoline at plants.......- 860 996 928 86 928 
Refined products... .......-..--- 158,992; 160,094) 165,858) 158,992) 165,858 
Grand total stocks, all olls....... 652,620) 656,212) 697,329| 652,620} 697,329 
DOSS GEDEEE odiicccdpencuncuns 221 230 22 235 234 
Bunker oil (included above in do- 
mestic demmand)........-.-..- 4,053) 4,286 4,041 23,215! 25,297 
a Decrease. b Includes residual fuel oils. c Revised. 
PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 
June 1931. May 1931. Jan.- Jan. 
June June 
Total. |DatlyAv.| Total. |DatlyAv.| 1931. 1930. 
BIREIEE. wctinenciadnd 1,295 43 1,363 44 8,381 10,059 
California: 
Kettleman Hills...... 1,751 58 1,189 39 5,972 2,484 
Long Beach. ........- 2,399 80 2,666 86 16,027 18,406 
Santa Fe Springs. ...-. 1,964 65 2,233 72 12,768 25,923 
Rest of State......... 9,527 318} 10,361 334; 60,909) 71,590 
521; 16,449 531 95,676| 118,403 
5 130 4 7 849 
15 382 13 2,374 3,044 
Indiana—Southwestern- . 75 3 66 2 400 490 
Northeastern. ....... 3 wind 3 doinicts 21 27 
Total Indiana.....-. 78 3 69 2 421 517 
ip sun enna aeehaatiias ene ial 3,103 104 3,245 105 18,945} 21,253 
ares 486 16 477 15 3,172 3,785 
Louisiana—Gulf Coast. - 644 21 736 24 4,715 3,684 
Rest of State_._.- 1,050 35 1,155 37 6,9: 7,205 
Total Louisiana... 1,694 56 1,891 61 11,703 10,889 
ET SATS 210 7 225 7 1,491 2,078 
Ps cicies dinieentiocniesinbel 251 8 257 8 1,512 1,496 
New Mexico..........- 1,290 43 1,400 45 ,340 2,699 
a, Se 296 10 278 9 1,667 2,109 
Ohio—Central & Eastern 364 12 368 12 2,243 2,697 
Northwestern.....-.- 100 4 93 3 570 687 
Total Ohio. ....... 464 16 461 15 2,813 3,384 
Oklahoma— Okla. City.- 5,755 192 6,931 191 26,812 16,954 
so: mar tidemanenerived 4,379 146 4,702 152} 27,612} 46,023 
Rest of State_........ 7,576 252 7,794 261 ,019} 564,001 
Total Oklahoma....| 17,710 690} 18,427 594 ,443) 116,978 
yesasyivenia aneeaiasnimeenes 91 30 92 30 456 7,225 
;._—s—=<C‘(“‘éS RESCUERS aces een sialic oun 6 
Texas— Gulf Coast... - 4,005 134 4,531 146) 26,361 31,485 
aia os Si dsloundoial 10,657 355 9,554 308 - aes 
West Texas_......... 481 216 6,701 216; 42,159) 58,525 
Rest of State........ ,302 277 8,699 281 49,268; 59,503 
Total Texas......- 29,445 982} 29,485 951) 149,187} 149,513 
West Virginia.......... 380 13 373 12 2, 2,763 
Wyoming— Salt Creek-. 741 25 771 25 4,628 5,356 
of State......... 520: 17 556 18 3,175 3,620 
Total Wyoming. ... 1,261 42 1,327 43 ,803 8,976 
U. 8. total....... 75,116 2,504| 77,164 2,489] 421,414] 466,026 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
June May June (|Jan.-June| Jan.-~June 
1931. 1931. 1930. 1931. 1930. 
CTs cicetisinitasesecdibiartrinemiicaiata tall 603 498 1,197 2,940 6,700 
SE dn@ crt daaus cue eneiae 121 178 276 1,053 1,273 
Sd Shttntsiicetedbabuswiie 305 355 602 2,272 3,392 
eee 1,029 1,031 2,075 6,265 11,365 
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Oil Prices Changed Over Wide Area—Pennsylvania 
Crude Up 15 Cents a Barrel—Gasoline Cut One 
Cent in Philadelphia—Standard of New Jersey 
Lowers That Product and Diesel Oil 5 Cents a 
Barrel. 


Several important price changes were made Aug. 3 in both 
crude oil and refined products. An advance of 15 cents a 
barrel was made in Pennsylvania grades of crude oil by the 
leading purchasing companies, while a reduction of gasoline 
prices in Philadelphia and Cleveland was announced by the 
leading marketers in these two cities. ‘The Standard Oil 
Co. of New Jersey reduced the price of bunker fuel and Diesel 
oil 5 cents a barrel at North Atlantic and Gulf ports. 

The Tide Water Pipe Co., Ltd., a subsidiary of the Tide 
Water Oil Co., advanced crude oil in the Bradford and Al- 
legany fields 15 cents a barrel to $1.95, making the second 
similar advance within a week. The South Penn Oil Co. 





posted a like advance, making new prices as follows: In 
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National Transit Co. lines, $1.70 a barrel; Southwest Penn- 
sylvania Pipe Lines Co. lines, $1.55; Eureka lines, $1.45, and 
in Buckeye lines, $1.30. 

In Philadelphia the Sun Oil Co. reduced the service station 
price of gasoline 1 cent a gallon to 10 cents for the regular 
grades. The Atlantic Refining Co., the Gulf Refining Co., 
the Sinclair Refining Co. and Shell Eastern also posted a price 
of 10 cents a gallon. The new prices apply in the Philadel- 
phia district only. 

The Standard Oil of New Jersey yesterday reduced the 
price of gasoline 1 cent a gallon in Cuyahoga County, Ohio, 
which includes Cleveland. The new prices, which are 15 
cents tank wagon and 16 cents service station, are 1 cent be- 
low the State-wide structure. 

The Standard Oil of New Jersey’s new price of bunker 
fuel oil is 75 cents a barrel in New York Harbor and 60 cents 
at Gulf ports, while Diesel oil is priced at $1.45 a barrel in 
New York Harbor and $1.30 at Gulf ports. 








Crude Oil Output in United States Continues Below 
Rate a Year Ago. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for the 
week ended Aug. 1 1931, was 2,500,650 barrels, as compared 
with 2,486,950 barrels for the preceding week, an increase 
of 13,700 barrels. Compared with the output for the week 
ended Aug. 2 1930 of 2,515,300 barrels per day, the current 
figure represents a decrease of 14,650 barrels daily. The 
daily average production East of California for the week 
ended Aug. 1 1931 was 1,996,450 barrels, as compared with 
1,963,050 barrels for the preceding week, an increase of 33,400 
barrels. The following are estimates of daily average gross 
production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).. 





Week Endzd— Aug.1°31. July 25°31. July 18°31. Aug.2’30. 
ns e06twcsidetwatankbe 425,250 482,150 521,000 554,650 
(se 750 97,400 99,500 116,450 
Panhandle Texas. ............. .350 55, 57,800 ,400 
_ RES ae 56,700 58,100 58,850 74,200 

est Central Texas............ ,150 25,600 26,250 55,400 
.. ),  Saereopgeas 201,700 199,650 201,550 301,050 
East Central Texas. ........... ,350 52,350 53,600 41,150 
BE a kb intcadwendundacin 597,550 504,900 408,800 -..... 
Southwest Texas. ..........._. ,000 56,750 * 57,750 124,500 
North Louisiana............... 32,350 33,450 33,950 41,650 
itd cictivssdbtinnminimee 38,650 40,600 41,050 55,050 
ee Ero DR sareiiamceaabitsanthees i 130,700 133,950 135,900 180,350 

Wisk sothieee tote eveteanes ,800 22,550 22,900 27,950 
Eastora = incl. Michigan) -... 100,700 97,300 100,300 124,500 

IES x: schcsibenate cenmneiniiecwaihinins ,850 7,800 8,200 10,600 
, SRR II 36,650 40,600 41,100 47,700 
INS dinate tkdoegmibnneemabeie 8,050 7,950 8,400 ,450 

kit cachinm a scresiindichietnaiemen 4,200 4,200 3,650 ,650 

EE SOD, oc condneccstncean 43,700 42,150 41,350 43,000 
Lik preved thiapuhalsdhnionis aehadaaine 504,200 523,900 525,000 606,700 

ee iiasat srek bniacesibibodiaiaiaesbcecdacibae inch 2,500,650 2,486,950 2,446,800 2,515,300 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended Aug. 1, was 1,642,800 barrels, as compared 
with 1,606,550 barrels for the preceding week, an increase of 36,250 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,615,350 barrels, as compared with 1,577,850 barrels, an increase 
of 37,500 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follows: 





— Week Ended— 6 Ended— 
Aug. 1. July 25. Southwest Teras— Aug. 1. July 25. 
i 2: diction to whahansh anata 12,800 14,300|Chapmann-Abbot.. -. 3,050 3,000 
Bristow-Slick.......... 11,950 11,600} Darst Creek.........-.. 1,550 19,900 
B iS Sateen sen wa 3,000 13,000} Luling. ............... 600 7,600 
i eee 12,450 15,400} Salt Fiat.............. 10,900 11,500 
Rs ih endiniemniniin 15,200 17,300| North Loutstana— 
East Earisboro.......-. 14,900 17,700 wae 950 1,000 
South Earisboro.-..-.-.. BAe... See Le acundescovcccose 6,750 7,150 
Bs chobesucnscas 900 7,350 Arkansas— 
(fees 21,550 23,200| Smackover, light....... 3, 3,700 
East Little River_..... 5,500 3,750) Smackover, heavy... 27,450 28,700 
Dili ne cinbenmamne 2,050 2,300 Coastal Texas— 
nadia oaprincmn aes 6,450 9,050 ae SEE eiasemiew acs 19,000 19,500 
Oklahoma City.......- 65,850 111,600) Raccoon Bend......... 6.950 6,900 
is Sv cnidctdutooss 0,700 20,250 Refugio gape Sinan 25,500 26,900 
0 Se 000 4,050} Sugariand._.....-..... 2,000 12,000 
IL snes es deenay spetinesey 13,450 12,800 ney Loutstana— 
East Seminole. ......-. 1,550 1,750 | East Hackberry......--. 650 650 
—.. Old Hackberry ........ 600 700 
nih Mane aididickwaieieme 9,450 7,500 Wyomtng— 
Beriwici County ...... 13,650 14,100} Salt Creek..........-- 20,500 24,600 
Ss atin dcdoe wanda wo -auaeee 5,250 15,500 Montana— 
Panhandle Teras— Kevin-Sunburst.......- 4,450 4,500 
Gray County ~.......... 37.400 39,400 New Merico— 
Hutchinson County.... 9,750 9,750) Hobbs High... _-.-..... 7,050 37,050 
North Tezas— Balance Lea County.... 4,400 3,2 
Archer County........ 12,400 12,550} California— 
North Young County... 8,800 9,000) Elwood-Goleta_....--.-. 25,800 25,600 
Wilbarger County_.-.-.-.-. 11,600 11,40 | Huntington Beach_.... 19,200 19,200 
West Central Tezas— i |, eae 13,800 13,800 
South Young County... 3,200 3,250) Kettlemen Hills.....-- 66,300 76,400 
West Tezas— Sf, 73,700 74,200 
Crane & Upton Cos.... 19,500 19,400] Midway-Sunset........ 49,700 51,700 
Ector County -........ 7,050 6,800 | Playa Del Rey._....-.-.-- 23,300 24,600 
Howard County....-.-.-. 27,300 26,900) Santa Fe Springs... 62,300 62,100 
Reagan County.....--. 25,800 25,900 | Seal Beach. ........... 10,800 12,000 
Winkler County--.-...-. 39,200 36,800| Ventura Avenue....... 39,800 40,000 
7 ONES SS 9,900 70,90) 
Bal. Pecos County..--. 2,900 2,900 Pennsyloanta Grade— 
East Central Tezas— BEE  ctdnvenwdnans 6,6 6,850 
Van Zandt County..... 43,100 43,000} Bradford.............. 22,150 21,350 
East Tezas— Kane to Butler-....-.--. 6,850 6,050 
Rusk Co.—Joiner_--... 226,850 181,700 | Southeastern Ohio--.... 6,500 5,950 
pS Scape en 3,700 212,000 | Southwestern Penna.... 3,250 13,150 
Gregg Co —Longview.- 137,000 111,200] West Virginia__....-_- 2,800 11,950 





— 
———— 


Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Aug. 1, from companies aggregating 
3,656,100 barrels or 95% of the 3,848,500 barrel estimated 
daily potential refining capacity of the United States, 
indicate that 2,381,300 barrels of crude oil were run to 
stills daily, and that these same companies had in storage 
at refineries at the end of the week, 36,742,000 barrels of 
gasoline and 133,386,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.4% of the po- 
tential charging capacity of all cracking units, manufac- 
tured 3,305,000 barrels of cracked gasoline during the week. 
The complete report for the week ended Aug. 1 1931 follows: 
CRUDE RUNS TO STILLS, GASOLINE STOCKS, AND GAS AND FUEL OIL 


STOCKS, WEEK ENDED AUG. 1 1931. 
(Figures in Barrels of 42 Gallons each). 





























Per Cent Per Cent 

Potential! Crude Oper. Gas ana 

District. Capactty| Runs to of Total | a Gasoline Fuel Ou 

Report- Stills. Capacity 6 Stocks. 

ing. Report. 
East Coast........... 100.0 3,169,000 714 6,103,000 10,362,000 
Appalachian .......... 91.8 59,000 78.9 1,282,000 1,432,000 
Ind., Illinois, Kentucky} 98.9 2,376,000 78.7 5,525,000 3,994,000 
Okla., Kan., M --| 89.6 1,933,000 63.4 2,726,000 5,241,000 
A GS ae 91.3 3,522,000 65.7 6,650,000 10,696,000 
Louisiana-Arkansas....| 98.9 1,276,000 79.1 992,000 2,882,000 
Rocky Mountain... 89.3 22,000 32.3 1,565,000 826,000 
PEs sdawcgacce 96.5 3,312,000 53.8 |*11,899,000 97,953,000 
Total week Aug.1...| 95.0 16,669,000 65.1 36,742,000 | 133,386,000 
Dally average_-_... .381,300 ; 
Total week July 25....| 94.7 17,599,000 69.0 37,289,000 | 132,793,000 
Dally average....... 2,514,100 
Total Aug. 2 1930..... 95.7 17,197,000 69.6 44,100,000 | 139,641,000 
Daily average....... 2,456,700 

b Texas Gulf Coast..-.| 99.8 2,766,000 743 5,524,000 7,445,000 
b Louisiana Gulf Coast. 100.0™ 22,000 79.6 851,000 1,892,000 








a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. In *California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within Continental United States—(stocks at refineries, water 
terminals and all sales distributing r~~y! including products in transit thereto), 
b Included above in table for week ended Aug. 1. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California stocks of 
yd — and all grades of fuel oil are included under the heading ‘‘Gas and Fuel 








Output of Natural Gasoline Continued to Decline 
During June—Inventories Also Lower. 
According to the United States Bureau of Mines, Depart- 
ment of Commerce, natural gasoline production continued to 
decline in June, when the daily average output amounted to 
4,930,000 gallons, as compared with 5,170,000 gallons in May. 
The June figure represented the lowest point in production 
since September 1928. Production declined in June in all 
three of the leading producing States—California, Oklahoma 
and Texas. Production in the Kettleman Hills field of Oali- 
fornia rose from a daily average of 497,000 gallons in May 
to 530,000 gallons in June. Stocks of natural gasoline con- 
tinued to reflect the decrease in output and declined from 
41,837,000 gallons on hand the first of the month to 36,129,000 
gallons on hand on June 30. The major portion of this de- 
crease occurred in Oklahoma. 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan. 
June May June June June May 
1931. 1931. 1930. 1931. 1931. | 1931. 
Appalachian-......------ 4,300 5,900 6,000 | 41,900 4,500 5, yr 
Illinois, Kentucky, &c-.--.- 600 700 800 5,200 443 497 
Ric pncncsccnben 37,800 | 42,600 | 52,900 |247,700 | 11,465 16 867 
sia dace @ inseam ath 2,200 2,500 2,700 | 15,7 1,951 142 
,- aes 34,300 | 35,700 * 600 |224,100 9,275 ry 995 
Louisiansa.......--.------- 4,000 4,100 5,600 | 27,200 737 "805 
ASKRDSES. «coc ncccccccoce 2,300 ,500 3. 800 | 14,900 233 222 
Rocky Mountain.-..-.----- 5,900 6,100 4.600 | 33,300 731 1,118 
GRIER cc ccwnccncdcece 56,500 | 60,100 65,300 |355,100 6,794 5,590 
EF csicinbbandomene 147,900 |160,200 |179,300 |965,100 | 36,129 | 41,837 
Daily average. --.--------- 4,930 5,170 5,980 5,330 enn in Poa 
Total (thousands of bbis.).-| 3,521 3,814 4,289 | 22,979 860 
Daily average--.-.--------- 117 123%, 142 127 pie ie 














Troops Close Oklahoma Oil Wells in Governor Murray’s 
$1 a Barrel Fight—Martial Zones Declared at 
Gushers—Guardsmen Ordered to Enforce Edict. 

The fight of Governor William H. (“Alfalfa Bill”) Murray 
of Oklahoma to force the price of crude oil to $1 a barrel 
resulted in an executive order late on Aug. 4 halting pro- 
duction of oil in the State and mobilizing the National 

Guard to enforce the order. As commander-in-chief of 

the military forces of the State, the Governor declared 

martial law in zones of a radius of 50 feet around every 
well in prorated production areas of the State, including 
the flush Oklahoma field, and directed the adjutant-general 
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to prevent oil being flowed from these wells. In all, 3,106 
wells were shut in. The order applied to 27 fields which 
have been producing oil under proration orders of the 
State Corporation Commission. Stripper wells, that is, 
wells that do not produce more than 25 barrels a day, were 
not affected by the order. Neither were wells in unpro- 
rated fields. 

Action of the kind taken by Governor Murray had been 
expected for the last two weeks. When oil prices plunged 
downward to the lowest level in the history of the State, 
20 cents a barrel, and operators began holding conferences 
with a view to a voluntary shutdown, Governor Murray 
came out for his $1-a-barrel oil and declared if the major 
companies did not come to that price he would take the 
necessary steps to foree them to do so. He delayed, he 
has told newspaper men, because he felt he would have to 
defend his position in the Supreme Court of the United 
States, once he finally took action, and he wanted to sup- 
port his stand. 

Independent producers received the order gladly because 
the low price of crude has foreed them to the verge of bank- 
ruptey. However, two of the leading oil companies, the 
Sinclair and Champlin firms, were said to be prepared to 
go into a general court seeking an injunction to prevent 
enforcement of the order. One company hinted that as 
a last resort it would appeal to President Hoover. There 
was no provision in the order for a source of crude oil to 
keep operating refineries which depend upon local crude. 








Output of Slab Zinc Again Shows Falling Off— 
Shipments Again Higher—Inventories Decline. 


According to the American Zine Institute, Inc., produc- 
tion of slab zinc during the month of July 1931 amounted to 
21,365 short tons, as compared with 23,483 tons in the pre- 
ceding month and 40,023 tons in July 1930. Shipments 
totaled 28,460 tons during July of the current year, as against 
27 ,604 tons in June last and 35,389 tons in the corresponding 
period in 1930. Stocks at the end of July 1931 declined to 
131,833 short tons, as compared with 138,928 tons a month 
previous and 117,724 tons a year ago. 

Output of slab zine during the first seven months of this 
year amounted to 194,085 short tons, as compared with 
317,229 tons in the same period last year, while shipments 
totaled 205,870 tons as against 274,935 tons in the first 
seven months of 1930. 'The Association’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES) 1929, 1930 & 1931 (Tons of 2,000 Ibs.) 









































Retoris | Unfilled 
Produced | Shtpped | Stock at |x Shtp- Operat'g Orders | Datly 
Month, During | End of | ped for| End of | End of | Aver. 
Month. | Month. | Month. | Export.| Month. | Month. | Prod. 
1929. 7 
January -......- 60,862 | 50,234 | 47,058 | 1,551 | 63,698 | 58.726 | 1,641 
February ......- 48,057 52,395 | 42,720 | 1,014 | 68,127 | 59.610 | 1,716 
Maroh........- 55,107 58.463 | 39.364 | 1,025 | 68.015 .995 | 1,778 
pT EES oe .203 58,334 233 | 1,227 | 70,455 | 55,571 | 1,840 
Witiecisesswe 57,475 58,226 | 35,482 690 | 70,533 883 | 1,854 
pT ER 582 49,182 | 38,832 235 | 69,703 | 36,127 | 1,751 
GE <ntccccnecs 54,447 47,943 | 45,336 185 | 69,911 | 32,031 | 1,756 
August. ........ 55,708 51,980 | 49,064 185 | 69,408 .283 | 1,797 
September. ....- 51,994 47,202 | 53,856 123 | 69,468 | 20,270 | 1,733 
Jala 54.513 48,777 | 59.592 67 | 67,636 | 14,844 {| 1,748 
November. ....- 48,411 43,148 | 64,856 39 | 68,723 | 11,872 | 1,614 
Se il uaa 47,292 36,717 | 75,430 11 | 57,999 | 18,585 | 1,526 
Ba acorees 631,601 | 602,601 6,352 
January ___..._- 52.010 | 40,704 | 86.736 20 | 59,457 | 39,017 | 1,678 
February. .....- 44,628 41,296 | 90,068 6 | 57,929 | 32,962 | 1,594 
) eRe 48,119 41,820 | 96,367 17 | 51,300 | 29,330 | 1,552 
pA SRE 44,435 40,597 |100,205 26 | 60,038 | 20,203 | 1,481 
I incite tecbiabacenanis ol .556 38.681 |106,080 31 | 62,072 | 30,515 | 1,437 
p ORE 43.458 36,448 |113,090 37 | 62,428 | 28,979 | 1,440 
ivahkmebunce ,023 85,389 |117,724 31 | 46,030 | 34,135 | 1,291 
pS 41,012 81,901 |126,835 17 | 60,404 | 28,972 | 1.323 
Beptem ber__...- 40,470 32,470 |134,835 11 | 44,974 | 27,108 | 1,340 
October. ....... 40,922 32,430 |143,327 0 | 41,004 | 29,510 | 1,320 
November... .... 82,097 80,285 (145,139 0 | 37,492 | 24,481 | 1,070 
Ditscmeod 32,733 34,254 |143,618 0 | 83,640 | 26,651 | 1,056 
es Sanewd 504,463 | 436,275 196 
January _......- 82,622 | 31,064 |145,076 1 | 35,635 | 30,251 | 1,040 
Rahtadvackinn 29,562 80,249 (144,389 O | 35,518 | 33,453 | 1,056 
aa 32,328 35,224 |141,493 O | 34,221 | 31,216 | 1,043 
(=e 29,137 27.418 |143,212 0 | 29,072 | 36,150 971 
ES 25.688 25.851 |143,049 20 | 23,024 | 31,146 829 
p | ESSN 7 27,604 |138,928 0 | 21,422 | 33,086 783 
MN bb diane: 21,365 28,460 |131,833 20 | 21,666 | 24,815 689 
RS 194,085 | 205,870 41 
x Export shipments are included in total shipments. 
Average Reworts Operating During First Seven Months of 1931. 
July. June. May. Apra. March. Fed. Jan. 
in iticksntne weet 20,320 22,208 23,032 29,165 33,047 36,823 35,13 
BE iticiien cocoa 44,646 52,440 52,004 50,261 54,809 68,403 61,612 


Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zinc producers in their reports as originally submitted to the Institute. 
The corrections were made to insure uniformity in the method of reporting and 
particularly to include in “Stock on Hand” ali slab zinc at the reporting plants, 





Non Ferrous Metal Markets Dull—Prices Generally 
Steady Though Copper Drops to 7% Cents. 


Little activity occurred in the non-ferrous metal markets 
in the last week, volume of sales of all metals being well below 
normal, ‘‘Metal and Mineral Markets” reports, adding: 


Prices held up fairly well, though copper dropped off a quarter of a cent to 
7% cents, a new all time low, with the realization that the continued in- 
crease in stocks has not yet been arrested. 

Silver and tin each made a net advance of a fraction of a cent and lead 
held steady. Zinc at 3.85 cents is slightly lower, though the price is firm. 
Quick-silver also declined slightly, with offers as low as $82. The °M.& M. 
M.” weighted index of non-ferrous metal prices advanced slightly tn July to 
59.54. compared with the year’s low of 58 23 in June, due to higher quota- 
tions for lead, silver, zinc, and tin. Only copper was lower, and copper 
continues the weakest in the metal group. 

Another large increase in refined copper stocks is prophesied for the end 
of July, perhaps 30,000 tons, owing to decreased shipments, with no ap- 
preciable change in production. So long as this continues, hope for imn- 
provement in the copper market is futile. Whether all of the large copper 
producers are financially able to continue production and accumulate copper 
below 8 cents remains to be seen. It becomes more and more plain, accord- 
ing to trade opinion, that a complete cessation of operations by a liberal 
proportion of the producers is needed to right the situation. 








Copper for Export Cut One-Quarter Cent a Pound— 
Foreign Quotation Now 8c., Setting a New Low 
Record for the Metal—Sales Continue Small. 


The price of copper for export was reduced a quarter 
cent a pound to 8e., c.i.f. European base ports, a new low 
record. The reduction brought the export price. closer 
to the domestie price, which has been between 71% and 8c. 
a pound for several days. 

Some copper was offered by custom smelters at 7 4c. a 
pound, but other smelters asked 734c. As the current 
price is below the cost of production for most companies, 
most producers are unwilling to offer the metal below 8c. 
@ pound. 








Pig Iron Production at Lowest Point Since 1921. 


Twelve blast furnaces were blown out during July and 
three were blown in, making a net loss of nine and bringing 
the number of active stacks to 82, reports the ‘Iron Age’’ of 
Aug. 6. This compares with 91 on July 1, with a recent 
maximum of 116 on April 1, and with 82 almost 10 years 
ago, Oct. 1 1921, fhe most recent date when so low a number 
was active. . 

Coke pig iron production in July was 1,463,220 gross tons, 
a decline of 10.7% from the 1,638,629 tons in June. The 
total was the smallest for July since 1921, when the low 
figure of 864,555 tons was registered, the lowest for any 
month since December 1903. Current production is about 
70% higher than in the nadir of the 1921 slump. The “‘Age”’ 
further reports as follows: 


On the daily basis, production was at the rate of 47,201 tons—7.420 tons 
lower than that for June, a drop of nearly 14%. This compares with 53,732 
tons last December. 

In seven months the total production has amounted to 12,568,593 tons. 
This shows a drop of more than 8,300,000 tons, or approximately 39%, 
from the output of the first seven months of 1930. Compared with the 
record year 1929, when 25,426,080 tons was made in the seven months, the 
falling off was more than half. 


Net Loss of Nine Furnaces. 


Of the 12 furnaces blown out last month, four belong to the United 
States Steel Corp., four to independent steel companies, and four to 
merchant companies. Of the three blown in, two are Steel corporation 
stacks and one an independent steel company unit. The net loss of nine, 
therefore, represents four merchants stacks, three of independent steel 
companies and two of the Steel corporation. 

Furnaces in blast Aug. 1 are estimated to have been making iron on that 
date at a daily aggregate rate of 45.230 tons, or 552 tons to the furnace. 
This compares with 50,855 tons on July 1 for 91 furnaces, and an average 
of 559 tons. 

Some districts held up in July better than did others. In New York 
and Massachusetts, for instance, there was an actual gain of 24% in output. 
In the lower Susquehanna and Lebanon Valleys there was a gain of 38%. 
Western Pennsylvania showed a gain of nearly 10%. southern Ohio in- 
creased 24%, and central and northern Ohio held within less than one-half 
per cent of the total for June. The Schuylkill Valley, however, went off 
23%, the Pittsburgh district 19%, the Shenango Valley was cut almost in 
half, Maryland, Virginia and Kentucky lost 15%. but the Wheeling district 
held within 14%. The Mahoning Valley was off 17%. Illinois and 
Indiana considered together dropped 16%. The group of Michigan to 
Utah, including scattered miscellaneous furnaces, declined 16%, while 
those in Alabama dropped off about 11%. 


Furnace Changes in July. 

Only three furnaces were blown in in July. One was furnace F at the 
Lackawanna piant of the Bethlehem Stee] Co. in the Buffalo district; one 
was No. 5 of the National Tube Co. in northern Ohio; and one was Neo. 4 
in the Joliet plant of the Illinois Steel Co. in the Chicago district. 

Furnaces blown out include the Mystic furnace in Massachusetts, the 
Brooke furnace in the Schuylkill Valley, Pa., the Ironton furnace in Utah, 
and No. 3 Woodward furnace in Alabama. These four are all merchant 
stacks. Also taken off were No. 2 furnace at the Donora plant of the 
American Steel & Co., furnaces F and H at the Edgar Thomson Works 
of the Carnegie Steel Co., leaving all 11 furnaces at that plant idle, and No. 6 
furnace at the Ensley plant of the Tennessee Coal, Iron & RR. Co. These 
four are Steel Corp. stacks. Independent steel company stacks taken off 





regardless 0l whether sold or unsold, 





include two of the Jones & Laughlin Steel Corp.. one at the Aiiquippa plant 
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and one at the Eliza plant, one Madeline stack at the Inland Steel Co. in 
northwestern indiana, and two stacks at the Hubbard plant of the Youngs- 
town Sheet & Tube Co. in the Mahoning Valley. 

In addition te these, two Steel corporation stacks and one independent 
Steel company stack were banked during July for periods ranging from 
four to 27 days, but were active both on July 1 and on Aug. 1. 

It is reported that the old Dover furnace, owned by the Valley Furnace 
Co. and formerly operated by the M. A. Hanna Co., Cleveland, is taken 
off the records, as there is no intention to operate it again at any time. 
This brings the total possibly usable furnaces down to 308. There are 
about 10 more which probably should be removed from the list, as being 
no longer fit for service. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 
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1931—GROSS TONS, 


steel ingot production in 1930. 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY#1930 TO JULY 


Reported by companies which made 95.21% of the open-hearth and Bessemer 
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x Includes output of merchant furnaces. 
DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
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* Includes pig tron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1926—GROSS TONS. 
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12 months’ average. _ 103,382 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1929—GROSS TONS. 
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Steel Ingot Output at Low Ebb. 

The American Iron & Steel Institute in its latest monthly 
statement of steel ingot production calculates the output 
of all companies in July at 1,876,149, which is the smallest 
volume for any month since December 1921 when there 
were produced only 1,630,395 tons. In June the output 
was 2,075,910 tons and in July 1930 2,922,220 tons. The 
approximate daily output in July 1931, which contained 
26 working days, was 72,160 tons, and in June, with the 
same number of working days, was 79,843 tons. In July 
1930, which also had 26 working days, the daily output 
averaged 112,393 tons. Below we furnish the report as 
issued by the Institute showing the monthly figures back 
to January 1930: 


The figures 
as of Dec. 31 1929, of 62,265,670 gross tons for Bessemer and open-hearth steel 
ingots, and in 1931 are based on the annusl capacity as of Dec. 31 1930, of 66,069,570 
gross tons for Bessemer and open-hearth steel ingots. 








Steel Production Recedes to 30% of Capacity—Outlook 
Continues Dull—Pig Iron Output at Lowest Level 
Since 1921—Prices Unchanged. 


A decline in pig iron production to the lowest ebb since 
1921, following the disappointing revelations of iron and 
Steel company reports for the second quarter, has dampened 
reviving hopes for business betterment and accentuated con- 
cern over negative market factors in general, states the 
“Iron Age” of Aug. 5. The “Age” adds: 


With half of the country’s automobile capacity idle, with the Ensley and 
Pittsburgh rail mills shut down, and with virtually no branch of the steel 
industry showing any improvement aside from temporary fluctuations char- 
acteristic of a low rate of activity, the outlook for August can hardly be 
called encouraging. There is the further fact that the rise in steel ingot 
production of a week ago proved abortive. With declines reported at 
Youngstown, Cleveland, Pittsburgh and Buffalo, the average for the country 
has receded from 32 to 30% of capacity. 

While too much significance may be attached to the change in operating 
rate, in view of increasingly frequent irregularities in steel-making sched- 
ules in keeping with variations in mill requirements, the industry is not 
only resigned to another exceedingly dull month but is even more reluctant 
than heretofore to estimate the scope of seasonal improvement in September. 
The only favorable development is a firmer attitude on prices, which is a 
natural reaction from the poor quarterly earnings statements. 

Pig iron production in July was 1,463,220 tons, or 47,201 tons a day, 
compared with 1,638,627 tons, or 54,621 tons in June. Both total output 
and daily average were the lowest for any month since November 1921. 
The daily rate compares with 53,732 tons for last December, the previous 
low for this depression. Output for the first seven months of the year, at 
12,568,593 tons, is the smallest January-July total since 1921, when 
10,292,721 tons was produced. 

Twelve furnaces were blown out in July and three were lighted, making a 
net loss of nine. The 82 stacks in blast on Aug. 1 are estimated to have 
been making iron at a daily rate of 45,230 tons. Only 12 of the 55 furnaces 
in the Pittsburgh district are now active and production is considerably 
below current steel-making requirements, the difference being made up by 
the use of cold iron, thus reducing surplus stocks. 

The leading price development of the week is the withdrawal of the 
Detroit basing point on bars, which was announced a few weeks ago. 
Aside from indicating a stronger position on the part of producers, this 
action also is the outcome of dissatisfaction over inequalities in delivered 
quotations among Michigan consumers who had formerly held a position of 

arity in their bar costs. 
Techs aadhels are lethargic and show mixed trends. Heavy melting steel 
has advanced 25c. a ton at Detroit, but declines in various grades are 
reported at St. Louis and the tone of the Pittsburgh market has weakened. 

The strip steel market is practically free from shading for the first 
time in months, and sheet prices are being maintained on such business as 
is now coming out. New sheet bookings, however, are light, since con- 
sumers took rather heavy shipments at the old prices during July. A local 
development is the abandonment of a Cleveland base on plates and the 
establishment of a single Cleveland price of 1.65c. on bars for both city 
and outside deliveries. Price irregularities are apparently confined to 
concessions on reinforcing bars at Cleveland and Detroit and cuts by 
foreign mills on reinforcing bars, merchant bars, wire products and light 
shapes on the Pacific Coast. 

Automobile production in July is estimated at 200,000 cars and this 
month will probably shrink to above 160,000 assemblies. The Ford shut- 
down does not affect branch assembly plants, which are expected to turn 
out 100,000 cars in the next 60 days. At least a mild recovery in the 
activity of the motor car industry is looked for in September. 

Fabricated structural steel awards, at 14,500 tons, are the smallest since 
the end of April. New projects, at 32,500 tons, compare with 55,000 tons 
reported a week ago. 

Machinery exports in June rose to $28,303,708 from a total of $26,- 
620,583 in May. 

The “Iron Age’? composite prices are unchanged, finished steel at 2.116c. 
a pound, pig iron at $15.54 a ton, and scrap at $9.42 a ton. Finished steel 
is $1.10 a ton lower than a year ago, pig iron is off $1.42, and scrap is 
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Finished Steel. 





Aug 41931, 2.116¢. a Lb. Based on steel bars, beams, tank plates 
One week ago.......-------.---- 2.116¢. we. rails, black pipe and sheets. 
One month ago....---..-...---- 2.137¢. = 87% of the 
G0 FONE O90 s 6 oo ccentssewssovn 2.171c. fa a ty 
High. Low. 
~--2.142¢. Jan. 13 2.102e. June 2 
---2.362¢c. Jan. 7 2.121lc. Dec. 
-2412c. Apr. 2 2.362c. Oct. 25 
2.291¢e. Dee. 11 2.314c. Jan. 3 
2 . Jan. 4 2.293c. Oct. 25 
2. . Jan. & 2.403c. May 18 
We esabbitinbscdssswsndacscguniwunina 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 


furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 


Aug “a —. $15.54 a Gross ?, E on oe of basic fron at Valley 
mingham, 





High. Low. 
$15.90 Jan. 6 $15.54 July 21 
18.21 Jan, 7 15.90 Dee. 16 
18.71 May 14 18.21 Dec. 17 
18.59 Nov.27 17.04 July 24 
anil 19.71 Jan, 4 17.54 Nov. 1 
21.54 Jan. 56 19.46 July 13 
22.50 Jan. 13 18.96 July 7 
Steel Scrap. 


Aug 4 a $9.42 a Gross Ton. Based on No. 1 heavy melting steel quo- 
week ag a tations at Pittsburgh, Philadelphia 


and Chicago. 





High. Low, 
pebibbrawehinenatndbeabnbunisbeds $11.33 Jan. 6 $9.08 June 23 
ih rindi mwiibiints 15.00 Feb. 18 11.25 Dec. 9 
éinewe 17.58 Jan. 29 14.08 Dec. 3 
washes 16.50 Dec. 31 13.08 July 2 
a ivibwiite tide 15.25 Jan. 11 13.08 Nov. 22 
Pitethodbebnnannndsbatbbanawebdia 17.25 Jan. 5 14.00 June 1 
PEs 6 Op madacenscsndusiciscocinviibén 83 Jan. 13 15.08 May 5 


Pig iron production figures for July represent a throw- 
back to the fall and winter of 1921, reports “Steel” of Aug. 6. 
The number of stacks left in blast at the close of July was 
the smallest since August of that year; the daily rate of 
output in July was the lowest since October that year, and 
the total tonnage for the month finds its backstop in No- 
vember 1921. Actual daily output last month was 46,470 
gross tons, down 14.9% from 54,599 tons in June. The total 
for the month was 1,440,576 tons, representing a loss of 12% 
from 1,637,998 tons in the former month. And the output 
for the seven months this year is off 40% from the compar- 
able period of 1930—12,538,698 tons, against 20,943,055 tons. 
So far this year pig iron production is a little less than half 
of the 25,420,048 tons made in the first seven months of 
1930. With a net loss of nine stacks in July, 82 out of 303 
remained active at the close of the month. 

This decline in pig iron output foreshadows an equally 
discouraging report for July production of steel ingots when 
figures become available next week. Steelworks opera- 
tions at the beginning of August are even undercutting the 
low July rate. “Steel” further goes on to say: 


After making the first rally in four months—to 32% last week—the 
rate of operations has relapsed to 30%. The Youngstown district did not 
remain long at 42%; this week it is back to 33%. Cleveland is down six 
points to 29% ; Buffalo is lower by 10 points at 40%; Pittsburgh is off one 
to 30%; Eastern Pennsylvania also has lost one point, and is at 33%. 
Chicago has advanced one point to 30%, and Birmingham is ahead five 
points to 40%. 

Structural steel continues to be the leader in demand. August is likely 
to see the closing of 45,000 tons for the Chicago postoffice, and 58,700 tons 
for a bridge for the New Orleans public belt railroad. Fresh inquiry this 
week totals nearly 31,000 tons, and awards amount to 14,447 tons, com- 
pared with 37,732 tons last week. 

Lack of orders from the automotive industry is felt by many makers of 
finished steel. August generally is expected to mark the low point of the 
summer in production of passenger cars and trucks, with Ford’s principal 
manufacturing plant down, and others also in the midst of the vacation 
season. Detroit, however, is confident there will be an improvement in 
September. 

Railroad requirements for steel are at the minimum necessary for the 
reduced rate at which the roads are operating; in point of maintenance 
work the majority of them are estimated to be 25% subnormal. Large 
line pipe orders that featured the market in June and early July have been 
worked out, and new prospects are smaller and less frequent. Favorable 
crop reports from the South and Southwest point to better requirements for 
implements, wire and wire products in the fall. 

Demand for scrap is less brisk. Scarcity of some grades tends to promote 
strength, and prices are holding at the better levels. Two more blast 
furnaces have been blown out this week, though pig iron producers look 
for improvement in shipments the latter part of the month in anticipation 
of September requirements. 

Blast furnaces and steel plants are determined not to overstock with 
iron ore. The movement from the Lake Superior district this season is 
only 44% of that in the comparable period last year, and indicates that 
_ than 30,000,000 tons will be brought down, compared with 46,500,000 
n 1930. 

“‘Steel’s’” composite prices are unchanged this week; 
steel products stands at $31.06; 
works scrap, $8.87. 


Steel ingot production for the week ended Aug. 3 was at 
the lowest level reached since the decline started, with the 
exception of the period over the Independence Day holiday. 
According to the “Wall Street Journal” of Aug. 5 the average 
for the week was at a fraction under 31% of theoretical 
capacity, compared with 33% in the preceding period and 
with a shade over 31% two weeks ago. The “Journal” 


that for iron and 
for finished steel $48.72, and for steel- 


Only a small drop is credited to the United States Steel Corp., which is 
running at around 33%, while leading independents are down to about 29%, 
a new low record. In the preceding week United States Steel was slightly 
over 33%, and independents were a shade below 33%. Two weeks ago 
United States Steel ran at 383% and independents were at about 29144%. 

At this time last year the average was 58%, with United States Steel at 
64% and independents at 58%. ‘Two years ago the industry was at 94%, 
United States Steel showing around 98%, and independents about 91%. 
In 1928 the average was a shade over 72%, with United States Steel at 
76% and independents approximately 69%. 


The “American Metal Market” this week states: 


Temperature of the steel market is at the lowest point of the year as all 
lines present an appearance of extreme dullness, but the pulse is off only a 
trifle, ingot production this week being down a point or so from the 32% 
estimated for each of the last three weeks. The Pittsburgh and Chicago 
districts are at barely 30%, while the Youngstown and Birmingham districts 
and some of the small districts are at well above 30%. 

Some steel makers are indisposed to preaict that August production will 
equal that of July, but the usual seasonal) trend would make it slightly 
better and there is little cogency in the firmly made predictions that 
September will show substantial improvement if some little part of that 
improvement is not to show itself as this month progresses. The chief 
improvement probably for the remainder of this year lies in the farm 
implement industry, lately at a very low rate, in farmer buying generally 
and in various and numerous miscellaneous lines of consumption. The rail- 
roads will buy little except in rails for 1932 delivery. 

In the matter of prices, the steel market has gotten itself into a firm and 
promising condition for the sheet and strip advances are holding, there are 
hopes for the wire advance and concessions on large lots of structural shapes 
have been reduced to reasonable proportions. 








Bituminous Coal and Pennsylvania Anthracite Output 

Shows Declines As Compared with a Year Ago. 
According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended July 25 
1931 amounted to 6,744,000 net tons of bituminous coal, 
881,000 tons of Pennsylvania anthracite, and 14,900 tons of 
beehive coke, as compared with 8,084,000 tons of bituminous 
coal, 1,390,000 tons of Pennsylvania anthracite, and 45,400 
tons of beehive coke in the corresponding period last year 
and 6,784,000 tons of bituminous coal, 751,000 tons of Penn- 
sylvania anthracite, and 16,400 tons of beehive coke in the 
week ended July 18 1931. 

During the calendar year ended July 25 1931 there were 
produced a total of 213,418,000 net tons of bituminous coal, 
as against 257,561,000 tons in the calendar year to July 26 
1930. The Bureau’s statement follows: 


PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during | 
the week ended July 25 is estimated at 881,000 net tons. Compared with 
the output in the preceding week, this shows a sharp increase—130,000 
tons, or 17.3%. Production during the week in 1930 corresponding with 
that of July 25 amounted to 1,390,000 tons. 


Estimated Production of Pennsyleanta Anthractie (Net Tons). 








1931. 1930- 
Datly Datly 
Week Ended— Week. Average. Week. Average. 
, gS ar ecb nie darian 775,000 129,200 1,235,000 205,800 
PE Ti citbincincomiindwéie 751,000 125,200 1,299,000 216,500 
PE Ths itetinciccinininanninins 881,000 146 ,800 1,390,000 231,700 


BEEHIVE COKE. 


The total production of beehive coke during the week ended July 25 is 
estimated at 14,900 net tons, a decrease of 1,500 tons, or 9.1%, from the 
output in the preceding week. Production during the week in 1930, corre- 
sponding with that of July 25, amounted to 45,400 tons. Cumulative pro- 
duction of beehive coke during the present year to date amounts to 824,600 
tons, in comparison with 1,896,000 tons in 1930. 


Estimated Weekly Production of Beehtoe Coke (Net Tons). 





Week E: ee 1931 1930 
July 25 July 18 July 26 to to 
1931._b 1931._c 1930. Date. Date.a 
Pennsylvania........-- 12,100 3,400 29,500 645,600 1 = -900 
West Virginia._......... 1,200 1,100 9,600 77,100 5,200 
Tennessee & Virginia... 500 500 3,800 73,500 rT 100 
Colo., Utah and Wash-- 1,100 1,400 2,500 28,400 67.500 
United States total... 14,900 16,400 45,400 824,600 1,896,700 
Daily average. ......-- 2,483 2,733 7,567 4,685 10,777 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 


BITUMINOUS COAL. 


The total production of soft coal during the week ended July 25 1931, 
including lignite and coal coked at the mines, is estimated at 6,744,000 net 
tons. This indicates but little change from the preceding week—a decrease 
of approximately 40,000 tons, or 0.6%. Production during the week in 
1930 corresponding with that of July 25 amounted to 8,084,000 tons. 


Estimated United States Production of Bituminous Coal Net Tons). 











1931 1930 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
A PRE ea eae 6,671,000 199,890,000 7,861,000 241,555,000 
Daily average 1,231,000 1,310,000 1,486,000 
tg % eee --. 6,784, ‘000 206, ‘674, 000 7,922,000 249,477,000 
Daily average 1 1,227,000 1,320,000 1,481, 
0, Fea 6, 744,000 213, = ,000 8,084,000 257,561,000 
Daily average.._...-----. 1, 24,000 1,224 "000 1,347,000 1,476,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
July 25 (approximately 174 working days) amounts to 213,418,000 net 
tons. Figures for corresponding periods in other recent calendar years are 
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As already indicated by the revised aise on page one, the total pro- 
duction of soft coal for the country as a whole during the week ended 
July 18 is estimated at 6,784,000 net tons. Compared with the output in 
the week, this shows an increase of 113,000 tons, or 1.7%. The 
following table apportions the tonnage by States and gives comparable 
figures for other recent years: 
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9,370,000 11,208,000 
1,025,000 1,950,000 


7,535,000 7,446,000 9,221,000 10,395,000 13,158,000 


a Average weekly rate for the entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; and K. & M. c Rest of State. including Panhandle. d Figures 
are not strictly comparable in the several years. 
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The" Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Aug. 5, as reported by 
the 12 Federal Reserve banks, was $971,000,000, an increase 
of $33,000,000 compared with the preceding week and a 
decrease of $17,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Aug. 5 total Reserve Bank credit amounted to $967,000,000, an 
increase of $22.000,000 for the week. This increase corresponds with 
increases of $68,000,000 in money in circulation and $32,000,000 in un- 
expended capital funds, non-member deposits, &c., offset in part by a 
decrease of $76,000,000 in member bank reserve balances and an increase 
of $2,000,000 in monetary gold stock. 

Holdings of discounted bills declined $9,000,000 at the Federal Reserve 
Bank of San Francisco and $2,000,000 at Boston, and increased $9,000,000 
at New York, $2,000,000 at Kansas City and $6,000,000 at all Federal 
Reserve banks. The System’s holdings of bills bought in open market 
declined $1,000,000 and of Treasury certificates and bills $7,000,000, while 
holdings of U. 8S. bonds increased $10,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the 
Federal Reserve Banks was changed to show the amount of 
Reserve Bank credit outstanding and certain other items not 
previously included in the condition statement, such as 
monetary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the ‘‘Chronicle,’”’ on page 3797. 

The statement in full for the week ended Aug. 5, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 911 and 912. 

Changes in the amount of Reserve Bank credit outstand- 
ing in related items during the week and the year ended 
Aug. 5 1931 were as follows: 

Increase (+-) or Decrease (—) 
Aug. 5.1931. July 29 3931. Aug. 6 1930. 


$ 
+6,000,000 —17,000,000 
—1,000,000 —68,000,000 
+3,000,000 +105,000,000 
+ 14,000,000 +7,000,000 


+ 22,000,000 + 27,000,000 
+ 462,000,000 
+ 10,000,000 


+412,000,000 
—25,000,000 


+ 111,000,000 


Bills discounted 


United States securities 
Other Reserve bank credit 


TOTAL RES’VE BANK CREDIT... 967,000,000 
Monetary gold stock-........--..-- 4,955,000,000 
Treasury currency adjusted 1,792,000,000 


Money in circulation. ...-.......--.. 4,848,000,000 

Member bank reserve balances 

Unexpended capital funds, non-mem- 
ber deposits, &c 


—76,000,000 


527,000,000 +32,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 

Reserve Board also commenced to give out the figures of 





Preliminary Estimates Show July Production of 
Bituminous Coal Slightly Higher than in Pre- 
ceding Month, Although Below That of a Year 
Ago—Anthracite Output Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for the month of 
July 1931 show that 29,653,000 net tons of bituminous coal, 
3,948,000 tons of anthracite and 73,300 tons of beehive 
coke were produced in that month, as compared with 
34,715,000 net tons of bituminous, 5,557,000 tons’ of anthra- 
cite and 214,600 tons of beehive coke in the corresponding 
period last year and 29,185,000 tons of bituminous coal, 
4,544,000 tons of anthracite and 87,300 tons of beehive 
coke in June 1931. 

The average daily rate of output of bituminous coal in 
July 1931 amounted to 1,141,000 net tons as against 1,123,- 
000 tons in the preceding month and 1,335,000 tons in 
July last year. The Bureau’s statement follows: 





No. of\A 
Work'g 
Days. 


verage per 
Work’g Day 
(Net Tons). 


Total for 
Month 
(Net Tons). 





July 1931 (Preliminary) a— 
Bituminous coal 26 
26 


26 


26 
26 
26 


29,653,000 
3,948,000 
73,300 
29,185,000 
+544,000 


87,300 
34,715,000 


1,141,000 
51,800 
2,819 
1,123,000 
174,800 
3,358 
26 1,335,000 
5,557,000 | 26 213,700 
214,600 | 26 8,254 1,941,800 


* ‘@ Slight revisions of these estimates will be issued in the weekly coal report about 
Final figures. 

















the middle of the month. b 


Current Events and Disc ussions ) 


OR i i 


the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $44,000,000, the amount on Aug. 5 
1931 standing at $1,346,000,000. The present week’s de- 
crease of $44,000,000 follows a decrease of $26,000,000 last 
week and a decrease of $63,000,000 in the preceding three 
weeks. Loans “for own account” fell during the week from 
$1,002,000,000 to $960,000,000 and loans ‘‘for account of 
others’ from $169,000,000 to $164,000,000, while loans 
“for account of out-of-town banks” increased from $219,- 
000,000 to $222,000,000. The present week’s total of $1,346,- 
000,000 is the lowest since Jan. 16 1924, when the amount 
‘was $1,343,400,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Aug. 5 1931. July 29 1981. Aug. 6 1930. 
_=--7,763,000,000 7,752,000,000 8,136,000,000 
5,100,000,000 5,060,000,000 6,036,000,000 


2,648,000,000 2,685,000,000 3,632,000,000 
2,452,000,000 2,375,000,000 2,404,000,000 


2,663,000,000 2,692,000,000 2,099,000,000 


U. 8. Government securities 1,636,000,000 1,639,000,000 1,079,000,000 
Other securities 1,027,000,000 1,053,000,000 1,020,000,000 


Reserve with Federal Reserve Bank.... 779,000,000 
Cash in vault 


Loans and investments—total--- 








Investments—total. 





871,000,000 pty tye 
,000,000 42,000,000 45,000,000 


5,758,000,000 5,829,000,000 5,595,000,000 
1,123,000,000 1,152,000,000 1,420,000,000 
45,000,000 66,000,000 22,000,000 


80,000,000 80,000,000 96,000,000 
1,212,000,000 1,180,000,000 1,034,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 
Loans on secur. to brokers & dealers 
For own account. 
For account of out-of-town banks -. 
For account of others 


,000,000 1,002,000,000 1,719,000,000 
222°000,000 °219,000,000 694,000,000 
164,000,000 169,000,000 801,000,000 


1,346,000,000 1,390,000,000 3,214,000,000 











938,000,000 976,000,000 2,578,000,000 
40 000,000 414,000,000 635,000,000 
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Chicago. 

sek 5 1931. santas 1931. am,,¢ 1930. 

Loans and investments—total_.. -.--.1,812,000,000 1,836,000,000 2,026 000,000 
1eand—total. .. ccccccccaccsiscossvecss 1,256,000,000 1,273,000,000 1,575,000,000 
Ob SOSETES . 2 0 cece ccccctseccscsoss 742,00.,000 735,000,000 919,000,000 
All C068 onc ccccc cccccccseneenecnce 514,000,000 538,000,000 656,000,000 
Investments—total. ..... ----. 556,000,000 563,000,000 451,000,000 
U.8. Government securities......-.. 327,000,000 331,000,000 195,000,000 
Other securities... ............-.---- 229,000,000 232,000,000 257,000,000 
Reserve with Federal Reserve Bank... 183,000,000 183,000,000 194,000,000 
CE OD CEs wc cnn cncsésiniscqances 15,000,000 15,000,000 13,000,000 
Net demand yen ota ebepibiliedits pth abifoenite di tale 1,180,000,000 1,189,000,000 1,286, a. 000 
TIS GG. bctvcscviwideswscctaue ,000, 552,000,000 °652.000,000 
Goversunann 4 GU. occ cnabedtnwcivnn 10,000,000 16,000,000 3,000,000 
Dus Wels CH. cc csctcrcvenacsncecs 177,000,000 175,000,000 154,000,000 
Dud 0p DORN. csinccascpasadccenscas 317,000,000 311,000,000 371,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 1,000,000 2,000,000 








Complete Returns of the -'Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statisties 


covering the entire body of reporting mania banks in 101 
cities cannot be got ready. 


In the following will be found the siiliiaidii of the Federal 
Reserve Board respecting the returns of the entire body 
reporting member banks of the Federal Reserve System for 


this previous week, namely the week ended with the close of 
business of July 29: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Juty 29 shows little change fn total loans 
and investments for the week, a decrease of $41,000,000 im loans being 
offset by an increase of $53,000,000 in investments. Time deposits in- 
creased $23,000,000 during the week, net demand deposits declined by a 
small amount, and Government deposits declined $19,000,000. Borrow- 
ings from Federal Reserve banks decreased $5,000,000. 

Loans on securities declined $29,000,000 at reporting member banks in 
the New York district and $26,000,000 at all reporting banks, and increased 
$8.000,000 in the Chicago district. ‘All other’’ loans declined $11,000,000 
in the Chicago district, $7,000,000 in the New York district and $15.,- 
000,000 at all reporting banks. 

Holdings of U. S. Government securities increased $52,000,000 in the 
New York district and declined $9,000,000 in the San Francisco district 
and $6,000,000 in the Chicago district, all reporting banks showing a net 
increase of $32,000,000. Holdings of other securities increased $21,000,000 
in the New York district and the same amount at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $55,000,000 on July 29, the principal change for the 
week being a decrease of $11,000,000 at the Federal Reserve Bank of 
San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 


member banks, together with changes during the week and the year ending 
July 29 1931, follows: 











Increase (+) or Decrease (—) 
July 29 1931. Jidy 221931. Jtdy 30 1930. 
$ 

Loans and investments—total. .. .22,296,000,000 +12,000,000 —940.000,000 
Loans—total..................- 14,486 ,000,000 —41,000,000 —2,459,000,000 
On securities. .............. 6,544,000,000 —26,000,000 —1,847,000,000 
BE Ric tic stveintniatinvae 7,942,000,000 —15,000,000 —612,000,000 
Investments—total__........... 7,810,000,000 +853,000,000 +1,519,000,000 
U.8. ph ga securities.... 4,133,000,000 +32,000,000 + 1,201,000,000 
Other securities. .........._. 3.677.000,000 +21,000,000 +318,000,000 
Reserve with Federal Res’ ve ae ayy 000 —11,000,000 +26,000,000 
a 5 ee 220,000,000 +2,000,000 + 5,000,000 
Net demand deposits... _. - 13,473,000,000 *—8,000,000 —325,000,000 
Time deposits....  ...... -- 7,144,000,000 + 23,000,000 —208,000,000 
Government deposits............ 90,000,000 —19,000,000 +81,000,000 

Due from banks. ............... 1,557,000, —49, J — J 
Ses i ee 000 9,000 000 8,000,000 


—70,000,000 +3,000,000 
Borrowings from Fed. Res. banks. 55,000,000 —5,000,000 +20,000,000 


* July 22 tigures revised (St. Louis district). 








Bank for International Settlements July 31 Statement 
Shows a Balance of $313,826,714—Smallest Total 
Since Dec. 31—Bank Received Strong Backing 
from European Countries During July. 

According to the July 31 statement of the Bank for Inter- 
national Settlements, issued for publication Aug. 5, in a 
cablegram to the New York “‘Times,’’ total funds of the 
Bank declined only 8% in the most strenuous month of 
its career. The Bank not only lost the reparations account, 
but a number of its members, including the banks of England, 
Germany, Austria, and Hungary, drew heavily on their 
foreign exchange deposits. The dispatch went on to say: 


The Bank’s net loss in the month was $28,500.000, its accounts balancing 
at the end of July at $313,826,714. This total is the smallest it has re- 
ported since Dec. 13. It is noteworthy, however, that this is due far less 
to the hectic month of July than to June, when World Bank funds dimin- 
ished $36,500,000 from European withdrawals of $110,000,000 to make 
the semi-annual debt payment to the United States on June 15—five 
days before President Hoover suspended them. 





The Bank's relatively strong showing in July is due to the strong backing 
it has received from the European countries to which the money withdrawn 
from Germany, Britain and others have gone. France, especially, has 
followed the policy of buckling the circle by increasing her deposits in 
the World Bank with money withdrawn by private banks from Germany 
and Britain. thus allowing the World Bank further aid to meet withdrawals. 

The only weak point this month revealed in this respect is considered 
the fact that most of the money privately withdrawn from Europe re- 
cently has gone to the United States and out of circulation because the 
Federal Reserve, forbidden by Washington to participate in the Worid 
Bank, cannot help buckle the circle as do the banks of France, Switzer- 
land, Holland and Sweden. In other words, if ever these European 
banks follow the policy of the United States, then the American invest- 
ments in Europe, which depend on currencies remaining stable, will suffer 
to the degree to which currency stabilization depends on the resources 
of the world’s central bank. 

The July strain on certain central banks is indicated by the fact that 
deposits of central banks for their own account in the World Bank dropped 
$24.500.000 in July while their deposits for the account of others—namely, 
for their deposits for their Governments—decreased only $4,500,000. 
Since reparations appear usually under the latter heading and since there 
were no reparations in July, it would seem that not merely certain central 
banks but certain Governments, notably France, have been making new 
deposits to support the World Bank. 

The extreme liquidity of the Bank continues. 
obligations, against 51 in July. 

In the following will be found a translation of the July statement, signed 
by Gates W. McGarrah, President, with Swiss gold francs converted into 
dollars at 5.20 to the dollar: 


BANK FOR INTERNATIONAL SETTLEMENTS. 
Situation as of July 31 1931. 
ASSETS. 


I. on hand and on current account with banks 
TI. gaat funds at interest 
III. Rediscountable 


In June it had 31.5 sight 


Peon seen oS aw: 














Commercial bills and bankers’ acrept- 
a RIES SRS RETR I ree a $74 .981.512 
CR) TGR Bienen ncnscdtcasncndece 48,961 .832 
ia il nadia series elena as ti teh tisiiodaitiia 123,943,344 
IV at imterest: j 
@ aan Pye t ST oe, three months_.........- $101 955.797 
) Between three and six months_........ 4,739,901 
SRE Pras oF is ka Ae ee CNS OLSEN re ERE FR 106,695,698 
V. Sundry investments (at cost): 
3} Not exeeeding one year_.........--... $40.095,282 
¥ Between one and two years_._........ 2,113,339 
PI acing ass ae io aa sgh aah sin gp aR Aen dn ti 42 208.621 
VE. COR SINT bn cnwncdenbowedndenedenueninibwscccoe 1.949,551 
Total assets...... waist ---$313,826,714 
LIABILITIES. 
FOOT ee cack: 1F8 G00 chages Inewed., $3 401,536 
one-fourth paid jf eee stares towed, S608 TE, 365,384 
II. R e: 
3) SAREE EN Tey ee $107 .563 
2) Dividend reserve fund_.........-.---. 210,420 
) ent guarantee fund-.-_ 420,842 
SE SE CREB Rey AM ae as = ae eae re indo cihugiaiaiiisens ual 738,825 
III, long tae deposits: 
(1) Annuity trust account__.............- $29 624.386 
3} German Government deposit._.......-. 14,812,193 
3) French Government guarantee fund.... 13,225,525 
a a As a dah ewiniigis naan ~---- 57,662,104 
IV. Short term and sizht 2 
(1) Central iy for their own account 
s) three and six months-_ ~~... $791,402 
Not exceeding months. ...... 83,997 .519 
c) _ WARE SIRE RATS St EE 73 .509,038 
SEER RI PIE Rica ay EO TRE LS SO PORN 1 .959 
(2) Centra! banks for account of others: nae! 
a) Between three and morths. .... $5 .000.008 
(B) Not exceeding three month --=7-> $5 071 ass 
SD GCs 6 ecdcncnannencdiwanendaeein .073, 
@) ss cada: hc ws tales crapekats cote om ap ened deenabanin tae somites 73,154,543 
Other depositors 
Not encendind three months-_-...... $294,425 
i tas casaudlin as cbidblerniniepbahipbusdadines thn temiapialis 167,739 
Ie ins iss wigtehtes Aeidioeide puntiie dldbwindarbubuianatl 462.164 
V. Miscellaneous items___....... --. 2.645.735 
Wetel MA ok cic ocicte cede tinns nt maionne $313,826,.714 








Federal Reserve System Extends $125,000,000 Credit to 
Bank of England—Latter Also Gets $125,000,000 
from Bank of France, Making $250,000,000. 


The following statement from the Federal Reserve Bank 
of New York was given to the press last Saturday morning. 


The Federal Reserve Bank of New York, im association with other Federal 
Reserve Banks, has agreed to purchase from the Bank of England, if 
requested, up to the approximate equivalent of $125.000,000 of prime com- 
mercia! bills. This agreement of the Federal Reserve Bank of New York has 
been made in cooperation with the Bank of France as a part of a eredit 
arrangement in favor of the Bank of England aggregating in all about 
$250.000,000. 

August 1, 1931. 


Commenting on the foregoing the ‘‘United States Daily’’ in 
its issue of August 3 said: 

Additiona! information, made available in announcements and reports of 
the Federal Reserve Bank of New York, follows: 

Twice before during the current year announcements have been made of 
Federal reserve participations in credits to foreign central banks. On Junel, 
the Federal Reserve Bank of New York announced that, in association with 
the other reserve banks, it had agreed to participate with other banks of 
issue and with the Bank for International Settlements in a credit arrange- 
ment in favor of the Austrian National Bank under which it would purchase 
prime commercial bills. 

On June 25, the New York Bank announced a similar participation in a 
credit agreement in favor of the Reichsbank. Other banks cooperating were 
the Bank of France, the Bank of England and the Bank for International 
Settlements. Under this arrangement, the Federal Reserve Bank of New 
York agreed to purchase from the Reichsbank up to the approximate 
equivalent of $25,000,000 of prime commercial bills in a total credit extension 
of $100,000,000. 
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The first of the gold credits arranged by the Federal reserve banks in 
favor of a foreign central bank was extended in April, 1925. The agreement 
at that time was to place $200.000,000 of gold at the disposal of the Bank of 
England for a period of two years, in connection with England's return to the 
gold basis. The interest rate agreed upon, in case of use of the credit, was 
1% above the discount rate at the New York Federal] Reserve Bank, with a 
minimum of 4% and a maximum of 6, unless the rediscount rate went about 
6, in which case the interest rate would be the same as the rediscount rate. 
As a matter of fact. the credit. was never used. 

Since the 1925 credit to the Bank of England, other stabilization credits to 
P---0. <p eaeneinaee dea ppraarercte maint amnanenascntie been extended as 

In 1925 a loan secured by gold was granted to the Bank of Poland. 

In 1926 an agreement was made to purchase $10.000.000 of prime com- 
mercial bills from the National Bank of Belgium. This credit was not used. 

In 1927, an agreement was made to purchase $5,250,000 of prime com- 
mercial bills from the Bank of Poland. 

In 1927, an agreement was made to purchase $15,000,000 of prime com- 
mercial bills from the Bank of Italy. 

In 1928, the agreement with the Bank of Poland was renewed for one year. 
It was not used, however. 

In 1929, an agreement was made to buy bills endorsed by the National 
Bank of Rumania up to $4,500.000. 

In 1930, the Rumanian credit was renewed. It was not used. 

In 1931, the credit arrangements with Austria and Germany referred to 
Previously were made. Some of the credits were not used, because often the 
mere announcement of their availability aided stabilization of currencies. 








Federal Reserve System Renews Its Participation in 
Outstanding Credit to Bank of Germany 


On Thursday the Federal Reserve Bank of New York 
also gave out its following statement announcing that it had 
agreed to renew its participation in the outstanding eredit 
arrangement with the Bank of Germany. 


The Federal Reserve Bank of New York, in association with other 
Federal Reserve Banks, has agreed to renew its participation in the out- 
standing credit arrangement with the Reichsbank.—August 6 1931. 








Bank for International Settlements Renews Its Credit 
To Germany—Extends Its Quarter Share of $100,- 
000,000 Credits to Reichsbank. 


The Bank for International Settlements went to the 
temporary relief of Germany again on August 3, when the 
directors voted renewal of the bank’s participation in the 
$100,000,000 rediscount eredit which expired on Friday, 
Aug. 7. It was assumed generally that the Bank of France, 
the Bank of England and the Federal Reserve Bank of New 
York would act in agreement with the B. 1. 8. and thus make 
the entire $100,000,000 available for the Reichsbank for a 
period up to three months. It was understood that the Bank 
of France already had given its approval and it was believed 
confidently that the Federal Reserve would continue its 
participation, but a spokesman for the Bank of England again 
asked for time to consult his direetors. The Associated 
Press in discussing the matter Aug. 3 said: 

Committee Formed 


More far-reaching in its possibilities for restoring German fimancial 
stability was the action of the World Bank dirertors in constituting a 
special committee to study Germany’s immediate needs for new credits 
and to examine the possibility of converting existing short-term credits into 
long-term loans. The directors set the first meeting of this committee, of 
which Albert H. Wiggin, of New York. is the American member, for next 
Saturday afternoon at Basle. In well informed quarters it was suggested 
that after organizing here the investigators would move to Berlin. 

The committee will decide its own procedure after choosing its chairman. 
It is hoped the work may be accomplished in a few weeks—perhaps as few 
as three—but it is recognized that the task may require a much longer time. 
it is not known here to whom the committee’s report will be made, whether 
to the world bank or to the governments involved, but, doubtless, it will be 
available to both and to the public. 








Bank of England Announcement Regarding Credit of 
$250,000,000—Relief From Drain Seen. 


The Bank of England issued an official announcement last 
Saturday (Aug. 1) that the Bank of France and the Federal 
Reserve Bank of New York had placed at its disposal credits 
in their respective currencies totaling $250,000,000. At the 
same time it was announced that upon the Bank of England’s 
application the British Treasury had authorized an inerease of 
$75,000,000 in the fiduciary note issue for a period of three 
weeks. Although the Bank ean ask for an extension of the 
three-week period, the increase is regarded as a purely tem- 
porary measure of prudence rather than of necessity. 

As for the Franco-American credits, however, said a cable 
to the New York ‘““Times” under date of Aug. 1, there are no 
two opinions about their importance to Europe or their sig- 
nificance to British eredit. In responsible financial circles the 
action is interpreted as one of mutual assistance for the sake 
of restoring world confidence and permitting the continuance 
of the help already extended to Germany. The correspondent 
added: 

Solution of Problem Seen. 


The collaboration of central banks, in the opinion of financial London, has 
at least taken a practical and businesstike form and should end the drain of 
gold to the Continent which has been proceeding intermittently for two 


years. Some bankers, tn fact. see to-day’s step as a first move toward a 
permanent solution of the gold problem through the machinery of the Bank 
for International] Settlements, when instead of cumbersome gold transfers 
only a debit and credit entry in the books of the World Bank will be needed. 
- From the standpoint of the present European situation to-day’s announce- 
meut is rezarded as a great and far-reaching stroke. It is felt that sterling 
has been saved from further inroads and that the credits Britain has extended 
to Germany will not have to be recalled because of the possible further 
depletion of the Bank of England reserves. There is no expectation here that: 
the poo paar og to be used, but the mere fact that they have been 
offered will enable Britain to breathe freely in continui c 
the German burden. 4 aula 
In one respect. however, the news of the Franco-American credits came 
as a shock and an eye-opener to the British public. On the heels of yester- 
day's “‘staggering’’ proposals of the May committee which urged a $500,- 
000,000 cut in the British budget, the credits from Paris and Washington 
have convinced the public here that there is something wrong with British 
credit abroad. Responsible bankers here are emphatic in declaring that the 
nervousness abroad springs solely from the unsound budgetary position in 


London. 
Budget Cuts in Prospect. 

It is felt here that the credits will maintain foreign confidence at least until 
Parliament reassembles in October, when the government will put forward 
measures to slash expenditures and reassure opinion abroad. Although the 
Labor party rank and file is bitterly opposed to any cutting down of the 
social services, Philip Snowden is described as being in deadly earnest over 
the May report and resolved to carry at least some of its proposals into 


The probability of a three-party effort next Autumn was increased by a 
speech Stanley Baldwin made to-day at Worcester, in which the Conserva- 
tive leader declared: 

“If the government is determined to make a great effort to restore the 
financial equilibrium at home, it will have the support of his Majesty’s 
Opposition. But the responsibility will be the government’s.”* 

Mr. Snowden insisted last Thursday, however, that the responsibility for 
trimming the British budget and incurring the resulting unpopularity with 
the voters must be borne by all three parties. 

A by-product of to-day’s news is the sudden disappearance of anti-French 
comment which has filled the editoria) columns of the Sunday newspapers 
for several weeks. It is recognized that the French financial leaders are 
acting whole-heartedly with the American and British leaders in setting 
Central Europe once more on its feet. So far there has been no repetition of 
the statement that France was trying to injure British credit by offering a 
loan. On the contrary, there was every indication to-day that Britain was 
receiving the new credits gratefully and graciously. 

Currency to Be Increased. 

The increase in currency announced by the Bank this morning is of com- 
paratively smal) dimensions and is wholly in accordance with the currency 
and bank notes act of 1928, which provided for increases above the specified 
amount of $1,300,000,000. The recent MacMillan report also recommended 
Pong to aad elasticity” In the amount of notes put into circulation by 
the Bank. 

The total authorized fiduciary issue is now $1,375,000,000. The total 
note issue—including that covered by gold and that which is not—amounts 
to $1,960,000,000, of which $1,795,000,000 is actually in circulation. The 
additional $75,000,000 authorized to-day will free an equivalent amount of 
gold for the usual big seasonal demand and for any other demands that may 
arise. 


The Associated Press in discussing the matter on the same 
day said: 


The rate of interest on the American and French credits to the Bank of 
England announced to-day was not officially stated, but it is understood 
to be 3%%. 

Both announcements were warmly received in banking, financial and 
commercial circles. The new credit is regarded as an instrument which 
will put a decisive stop to the flow of gold from London, especially toward 
France. 

The Bank of England, it was explained, has left large sums of gold 
in Germany to assist the rehabilitation of that country. If it were ex- 
posed at the same time to constant gold withdrawals by France its position 
sooner or later would become untenable. 

From this point of view the action of the Bank of France and the Federal 
Reserve Bank is regarded rather as a tripartite agreement to maintain 
the German financial structure rather than as a move to “save British 
finance.”’ 

In their larger aspect, the credits which were negotiated at Paris by 
Sir Robert Kindersley, a director of the Bank of England, are regarded 
as certain to have a widely beneficial psychological effect. 

Not only is it felt that the nervousness caused by recent bullion move- 
ments and the consequent uncertainty regarding the position of the pound 
will be removed, but it is also believed that the action by the three banks 
is an illustration of co-operation which will have excellent reactions through 
the whole world of international finance. 

“Frozen’’ Money Released. 

The increase in the fiduciary issue was welcomed as releasing for use as 
credits ‘‘frozen’’ money which otherwise would have had to remain in 
the bank’s vaults as backing for notes. 

The August currency demands, however, are regarded as the immediate 
cause of the treasury’s action. At the end of the three-week period it is 
expected that the August notes will have returned from circulation and 
the bank may also have been enabled to increase its gold stock. 

It was explained that the fiduciary note issue, whether that of the Gov- 
ernment or the bank, was not protected by specific backing of metal or 
coin or assets capable of being converted into coin or bullion on demand. 

This does not mean that there are no assets of any kind maintained 
against the note, but only that such assets as are kept are of non-metallic 
character—commercial bills of exchange, Government securities, or the 
floating debt due the Government. 

In the ordinary way the Bank of England can issue notes in excess of 
£260,000,000 (about $1,300,000.000) only if the extra sums are covered by 
gold. But in emergency the treasury grants permission to increase this 
amount as has been done on this occasion. 








The French Statement Regarding the $250,000,000 
Credit to the Bank of England—Paris Hails Franco- 
American Credit as Practical Plan for Restoring 
Confidence—3*% % Is Decided as Rate—Loan Runs 
for 3 Months. 

A eablegram from Paris Aug. 1 to the New York ‘‘ Herald 





Tribune” stated that the satisfaction expressed on this 
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occasion by Clement Moret, governor of the Bank of France, 
and Sir Robert Kindersley, a director of the Bank of England, 
was reflected in the Paris money market. . Its organ, the 
newspaper ‘‘L’Information,’’ holds it was slated that the step 
taken at Paris today is ‘‘proof that it will be relatively easy 
to re-establish confidence and prosperity, even in Germany, 
and, as a consequence, throughout central Europe.’”’ The 
report then continues as follows: 


3 3-8% Decided As Rate. 


The meeting which M. Moret and Sir Robert Kindersley had here this 
morning was devoted largely to the rate of interest to be paid upon those 
sums of which the Bank of England should avail itself under this credit 
agreement. The rate finally decided upon was 33-8%. The credit is to 
run for three months. To fix a longer period was not possible under the 
rules of the Bank of France, but it is stressed here that if the Bank of Eng- 
land desires to have the credit renewed at the end of three months, no 
difficulties will be raised. 

A similar arrangement has been made by the Bank of England with the 
Federal Reserve Bank of New York and M. Moret was in telephonic com- 
munication with that city, following the conference he had this morning 
and before final announcement of the credit agreement was made at 3 o’clock 
this afternoon here. 

Statement Issued. 


Since it was known this morning that no serious hitch in the negotiations 
was likely to develop, Bank of France officials had called together repre- 
sentatives of the leading French private banks to arrange the terms on 
which the central bank will pass on to them half of the credits to be opened 
here. The French private banks to take part will be the Credit Lyonnais, 
Societe Generale, Comptoir National d’'Escompte, Banque Nationale de 
Credit, Credit Industriel et Commercial, Lazard Freres, Banque de Paris 
et des Pays-Bas, Banque de I’Union Parisienne and the Rothschild group. 

Following a brief announcement of the conclusion of this tri-partite 
financial agreement, M. Moret issued this statement: 

“We of the Bank of France are happy to be enabled to bring to our 
British friends the aid they desired. Our action is proof of the spirit of 
close co-operation between central banks which animates us here and I hope 
that it will be interpreted as constituting an important factor in that con- 
fidence which is indispensable in these troubled times. 

“The Federal Reserve Bank of New York has given to the Bank of Eng- 
land assistance of identical form, in entire agreement with us. The con- 
ditions of the contract it has signed with our London friends are exactly 
the same as thos in our contract. Mr. Harrison (George L. Harrison, the 
Governor of the Federa] Reserve Bank of New York) has been so kind as to 
express his lively satisfaction with our understanding. I am equally grati- 
fied thereby. 

“In order that the action taken by us should have the widest scope. I 
desired that the French (financial) market should be associated in this with 
the Bank of France. The leading banks here, although not party to the 
contract, have accepted with an eagerness for which I am grateful the 
participation that I asked.’’ 

On leaving the Bank of France building to-day, Sir Robert Kindersley 
expressed his appreciation of the attitude of the Bank of France, and added: 
Displacements Avoided. 

“The appearance, suddenly and without reason, of movements of gold 
tend not only to shake confidence but to provoke embarrassing situations, 
both for the countries which lose the yellow metal and for those which 
receive it, and the measures which we have decided upon were taken with a 
view to avoiding these violent displacements.”’ 

Sir Robert expressed the belief that re-estbalishment of confidence and 
prosperity in the world to-day depended upon a real and lasting understand- 
ing between France and Germany and said it was the duty of every in- 
dividual and every nation to make efforts to that end. 








Bank of England to Increase Fiduciary Issue—£165,- 
000,000 in Notes to be Put Into Circulation for a 
Period of Three Weeks. 


News that an agreement had been reached in Paris upon 
a credit for the Bank of England from the Bank of France 
and the Federal Reserve Bank of New York was welcomed 
warmly in London said a cable to the New York ‘Herald 
Tribune” from London, dated Aug. 1, not only because it 
should bring an end to the pressure upon sterling exchange, 
but also because it is an indication of a real measure of co- 
operation among the three financial centers of the world. 
Official announcement of the agreement was made in the 
following statement issued by the Bank of England this 
afternoon: 
Official Statement. 


“The Bank of France and the Federal Reserve Bank of New York have 
each placed at the disposal of the Bank of England a credit in their re- 
spective currencies for the equivalent of £25,000,000 sterling, making a 
total the equivalent of £50,000,000. 

“On application of the Bank of England, the (British) Treasury have 
issued a minute, in accordance with the procedure laid down in the Cur- 
rency and Bank Notes act of 1928, authorizing an increase of £15,000,000 
(nearly $72,900,000) in the fiduciary note issue for a period of three weeks, 
thus raising the total of the authorized fiduciary issue to £275,000,000 
(approximately $1,336,500,000).’’ 


Commenting on the foregoing the cablegram said: 


The second measure mentioned in this announcement is a purely pre- 
cautionary one and may prove unnecessary. The application, however, 
was made by the Bank of England some days ago, when the heavy drain 
of gold from this country still was continuing and when preparations were 
being made to meet the unusual expansion of the currency caused by the 
holiday season. 

Margin Narrow. 

The Bank's return of last Thursday showed a total circulation of £392,- 
034,694 (nearly $1,905,288,612.84), of which £133,309,031 (almost $647,- 
881,890.66) was covered by gold. As the normal legal fiduciary (unsecured) 
circulation is limited to £260,000,000 (approximately $1,263.600,000), 
the margin had become rather narrow. 

The temporary increase in the fiduciary circulation will relieve any 
possible stringency over the next three weeks and also will mean that 


that with the arrangement of a Franco-American credit for the Bank of 
England the gold drain should cease altogether, at least for the time being. 
It is hoped, indeed, that the credit will do so much to restore confidence 
that ite actual use will not be necessary. Its merit is, however, that it can 
be employed to buttress sterling if, owing to untoward events 
upon the Continent, it should become again subject to pressure. It must be 
remembered, also, that in another month or six weeks the seasonal demand 
for dollars here will begin, and this is always a time when the exchanges 
tend to move against London. 

Efflux Diminished. 
The negotiations over the credit, in which Sir Robert Kindersley, a 
director of the Bank of England, has acted as the representative of the 
institution in Paris, have been going on for 10 days, It would appear that 
he went to Paris in the first place with a view to discussing meaus of co- 
operating between the central banks which would lessen the flow of gold to 
Paris—a flow which was embarrassing to the British authorities and almost 
equally so to those of France, which already has far more bullion than it 
requires. 
According to one well authenticated report, the Bank of France offered 
Sir Robert a credit, but asked terms, both political and financial, which 
were quite unacceptable. As a result, he returned to London. The Bank 
of France, however, decided, meanwhile, to support sterling by buying 
whenever the exchange approached the gold point, and this, during the 
week, the efflux of metal from London was on a very much diminished scale. 
When Sir Robert again visited Paris yesterday, the French terms ap- 
parently were modified, but some delay in reaching an agreement was 
ascribed to a desire of the Federal Reserve Bank to fix the interest rate 
at 3%%, while the Bank of England thought 34% should be sufficient. 
It is understood that this difficulty was removed by splitting the difference 
and that the actual rate will be 3%%. 








Action of New York Bankers on Proposal of Dr. Hans 
Luther for Handling German Short-Term Credit— 
New York Banks Tell Reichsbank They Want Its 
Plans Changed—More Parleys to Come. 


Representatives of all the leading New York banks, meet- 
ing at the Federal Reserve Bank of New York, Aug. 5, 
agreed upon a reply to be sent to the Reichsbank in response 
to the proposals for handling outstanding German short- 
term credits cabled here on Thursday of last week by Dr. 
Hans Luther, the president. Details of the understanding 
arrived at by the New York banks were not made public, 
but a statement given out by F. Abbot Goodhue, president 
of the International Acceptance, Bank, Inc., and chairman 
of the subcommittee of four delegated to study the German 
proposals, stated that ‘‘real progress had been made” and 
that “the general plan is along the lines of President Hoover’s 
suggestions adopted at the recent London conference.” 
He added, however, “it will probably take some time to 
iron out these technicalities.” 

The American reply suggests, it is pointed out in the 
New York “Times,” certain modifications of the German 
proposals and deals with a number of technical and legal 
questions raised by bankers here. Together with the re- 
plies received by the Reichsbank from British and Con- 
tinental bankers, it will provide the German authorities 
with an understanding of how Germany’s foreign short- 
term creditors would like to see the problem of that coun- 
try’s short-dated debt handled in the present emergency. 

The text of the statement given out by Mr. Goodhue 
follows: 

A meeting was held this morning at the Federal Reserve Bank at which 
all the leading New York banks were represented and at which a sub- 
committee appointed at a previous meeting made its report concerning 
the action of the New York banks to be taken regarding the proposal sub- 
mitted by the Reichsbank with regard to the handling of American credits 
to Germany. 

A general understanding was reached by those present concerning the 
attitude of the New York banks in this matter, in line with the co-opera- 
tive spirit which had already prevailed at the earlier meetings. 

Certain suggested modifications of the German proposals which seemed 
desirable to the New York bankers, were agreed upon and are to be cabled 
to the Reichsbank. On the whole, these amendments are on the same 
lines as those suggested by the British bankers and, in addition, safeguard 
certain technical questions which are peculiar to this market. 

While it will probably take some time to iron out these technicalities 
between Berlin and the several markets involved and to bring about a 
complete unanimity of views, it may be said that the meeting was most 


satisfactory and the general impression was that real progress had been 
made. 

The general plan, as is well understood, is along the lines of President 
Hoover's suggestions, adopted by the recent London conference, of main- 
taining on a practicable and reasonable basis the short-term credit facili- 
ties granted by foreign countries to Germany so that she may be able 
to finance her importations and exportations with the facilities she now 
enjoys. 

The committee is in touch with the leading banks of the other Federal 
Reserve Districts and has received from most of these assurances of co- 
operation along the lines of the proposed plan. é 


In addition to Mr. Goodhue, the subcommittee of bankers 
that has been studying the German proposals includes 
Joseph T. Crosby, senior vice-president of the National 
City Bank; Robert F. Loree, vice-president of the Guaranty 
Trust Co., and Siegfried Stern, vice-president of the Chase 
National Bank. The ‘Times’ account also says: 


Bankers here could give no estimate of the length of time it will take 
before a final agreement on handling Germany's short-term credits can 
be achieved. It was suggested that the Reichsbank, upon studying 
the American, British and Continental replies, may find it necessary to 





further gold will be available for export ifrequired. It is thought, however, 





submit a new memorandum to the foreign bankers outlining to what extent 
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it can conform to their proposals and answering certain technical ques- 
tions. In this case, it is presumed, bankers here and abroad will have 
to take time to study the new German message. 

The task of reaching an agreement will, however, be speeded up somewhat 
by the liberal use that has been made of the Transatlantic telephone. 
Bankers here who have been studying the question have been in touch with 
London and with Berlin, so that details of their reply will already be 
somewhat familiar to those two markets. 

It is believed the problem of making payments on maturing commer- 
cial bills has been approached along the lines of securing payment in marks, 
to be held in Germany for the account of the American accepting banks 
pending the creation of new bills based on new commercial transactions. 
How this is to be worked out without increasing the lines of credit ex- 
tended by American banks and without forcing them to accumulate ad- 
ditional mark balances was not stated. 

The possibility was suggested that the Bank for International Settle- 
ments Committee, set up by the London conference to study Germany's 
immediate credit needs, will be called upon to reconcile the views of Ameri- 
can, British and Continental bankers and to work out a final plan. 








Germany Bars Withdrawals by Foreign Banks— 
Hindenburg Signs Decree for Virtual Moratorium 
on Outside Obligations. 


The German government on the night of Aug. 1 issued 
@ new emergency decree regulating transactions in foreign 
exchange. It is officially stated, said the Berlin corre- 
spondent of the New York “Herald Tribune’’, that this 
decree will supplement the “freezing’’ consortium formed 
by foreign creditors to halt withdrawals from the Reich 
of short-term credits and that it will prevent foreign banks 
participating in the consortium from being placed at a 
disadvantage as compared with the smaller banks and 
countries not voluntarily undertaking to leave their credits 
in this country. The correspondent also added: 


The measures in this connection which have been adopted by the Ger- 
man government include the prohibition upon exports of marks, and the 
banning of dealings in foreign securities. 

In effect, the consequence is a moratorium upon Germany’s foreign 
obligations, but this harsh name, which would harm German credit, if 
used, has been avoided. As the ‘Frankfurter Zeitung’’ says, ‘‘There are 
obvious reasons for not wishing to give to this suspension of payments 
the official name of ‘foreign moratorium’.’’ 


Dutch Banks Raise Difficulties. 


Issuance of this latest emergency decree, which is expected to be made 
known to the public late to-night, constitutes a virtual admission by the 
German government of failure in its efforts to induce all creditors of the 
Reich to join in the freezing consortium. Certain groups, especially Dutch 
banks, have raised difficulties in the way of this common action, and the 
fact that the smaller American banks are not represented in the nego- 
tiations conducted here this week on the part of the larger American 
credit institutions—through James H. Gannon, vice-president of the 
Chase National Bank, of New York—has formed another serious handicap. 

Germany has seen herself compelled to take legal action to prevent the 
blockade on withdrawals of foreign credits which the freezing consortium 
designed from being broken by creditors standing outside that group. A 
communique issued by the Government on this subject says: 

“In the freezing negotiations concerning short-term indebtedness 
which are now pending between foreign creditors and German debtors, 
the wish has been expressed that foreign creditors standing outside the 
negotiating groups should by no means be ‘given a preferred position as 
compared with the groups which are ready, in principle, to submit them- 
selves to voluntary limitations. 


Bruening to Visit Rome. 


“This consideration and the economic necessity of foreign exchange 
control in Germany have resulted in the Reich issuing a general ruling 
on foreign exchange. 

“As a result of the decree, not only is the independent freezing consortium 
made secure, but it is obvious that payment of interest and of redemption 
sums on the date of maturity will be subjected to no restrictions.”’ 

Announcement was made here to-day that the visit to Rome by Chan- 
cellor Heinrich Bruening and Foreign Minister Julius Curtius had been 
set provisionally to begin with a departure from here next Wednesday. 
The German statesmen will arrive in the Italian capital on Friday to re- 
main two days. Their return to Berlin is to hegin on the following Mon- 
day, which will be the day after the plebiscite on the Steel Helmet pro- 
posal to hold new elections to the Prussian Diet. 

No concrete program has been drafted by the German statesmen in view 
of conferences with Benito Mussolini, Premier of Italy, and Dino Grandi, 
the Foreign Minister, but the conversations, it is stated in diplomatic 
circles here, will embrace those complex questions of foreign policy which 
interest both nations. It is expected that Chancellor Bruening and Herr 
Curtius will call upon Pope Pius. 

The Government to-day issued an emergency decree regulating the 


return to a normal system of bank payments which is contemplated for 
next week. 


United Press advices, Aug. 1, said: 


President Paul von Hindenburg signed to-night a new emergency de- 
cree relating to trading in foreign currencies, which compels foreign banks 
to refrain from withdrawing credits in Germany. Meant to combat the 
flight of capital from Germany, it maintains the restrictions provided 
in previous decrees but makes them more rigid. Imprisonment for as 
much as 10 years or confiscation of property is threatened for violations. 

The decree, covering 11 typewritten pages, contains 23 articles. Its 
essentials require that foreign currency may be purchasable against Ger- 
man currency only through the Reichsbank. The purchaser must have 
a written permit from the special board for trade in German currency. 
This permit is granted if the foreign currency is required for payment of 
interest or of amortization of long-term foreign loans. The provision is 
of vast importance because it is tantamount to establishing a general 
moratorium. 

The decree prohibits the export of German currency except in rare cases. 
For the purchase of foreign shares and stocks not quoted on the German 
Boerse—only a few are quoted—a written permit from a special board is 
required. Private deals violating the decree will be null and void and have 
no legal standing. 





Germany Bars Private Foreign Exchange Deals to Aid 


Banks—Currencies May Be Purchased Only from 
Reichsbank for Six Months. 


A special decree was issued by the German Government 
on Aug. 2, placing payments to be made in foreign exchange 
under the strict jurisdiction of the Reichsbank. It was ex- 
pected that this decree will be in effect for six months. 
Berlin advices Aug. 2 said: 


The banks will be fully reopened on Wednesday for internal payments. 
The banks are to be permitted to transfer mark balances, to cash checks 
and to carry on other ordinary banking transactions. 

The decree was insisted upon by the London and New York bankers 
whom in a plan submitted to them last week by Hans Luther, head of the 
Reichsbank, were asked to maintain their present credits to Germany 
for half a year. The British and American bankers were reluctant to so 
if such an agreement would permit leaders of other countries to withdraw 
funds from Germany at their expense. Now all foreign lenders will be 
on the same footing. 

To Service Bonds. 

German bonds of course will be serviced punctually. There is to be no 
restriction in providing interest and sinking funds to meet the contracts 
under which long-term loans were underwritten. 

Foreign exchange can now be purchased only from the Reichsbank. 
This means of course that private deals in foreign currencies are forbidden. 
The decree applies to foreign balances, bills and contracts to deliver either 
at future dates. The decree of course also forbids the purchase of marks 
by foreigners excepting through the Reichsbank, since this would be pos- 
sible only through purchase of foreign exchange by private interests. 

The Reichsbank hereafter will discount bills only on resale agreements 
to expire in 10 days. The purpose of this action is to prevent the use of 
central banking funds for any excepting emergency conditions and em- 
phasizes the effects of the 15% discount. 


— 


German Commercial Banks Resume Full Payments 
Without Runs or Disorders—New York Bankers 
Agreed on Keeping Alive the $1,200,000,000 Amer- 
ican Commercial Credits to Germany. 


Thanks to the magnificent response of the German people 
to Chancellor Heinrich Bruening’s radio appeal the day 
before to ‘‘keep cool.’’ the German commercial banks were 
able to meet with perfect ease the demands made upon them 
on Aug. 5, when they opened their doors for full payments 
for the first time in three weeks. Thus spoke the Berlin 
correspondent of the New York ‘‘Herald Tribune’”’ in a 
dispatch dated Aug. 1, and then proceeded to describe the 
day’s event as follows: 


The visions of catastrophic runs on banks by panic-stricken depositors, 
as conjured up in some financial circles here, vanished into thin air when 
it was*observed that the precautionary measures taken by the German 
Government since an enforced banking holiday began had restored com- 
pletely public confidence in the soundness of the nation’s credit institutions. 


Transactions Dull. 


The business transacted at banks in Berlin to-day was dull and prosaic 
of character, as it ordinarily is on mid-summer days. The elaborate pre- 
cautions which Berlin banks had taken to meet expected demands turned 
out to be entirely unnecessary, and in many cases branch banks were 
able to return to the central depository quantities of bank notes which they 
had obtained in the belief that depositors would want to see their money 
again. 

The contrary proved the case. The amount of reichsmarks withdrawn 
from the banks fell far behind the amount of deposits made on the first 
day‘of renewed normal banking business, while fresh deposits were made 
to-day on*a large scale. Reports from Munich, Frankfort-on-the-Main, 
Cologne, Hamburg and other leading cities in Germany told a similar story 

8% Interest Atiractive. 

It is true that the fresh deposits may be explainable, in part, by the 
fact that these days they draw the enticing interest rate of 8%. But this 
bait would be insufficient if the German burgher thought that his bank 
was going to fail. 

To-days developments justify the statement that the German citizen 
has recovered from the panic caused by the prolonged negotiations over the 
Hoover moratorium plan and by the collapse of the Darmstaedter und 
Nationalbank (Danatbank). 

An American financial expert who is famous internationally told this 
correspondent last week that the present would be a critical week in German 
financial history. If the German people displayed confidence in the in- 
stitutions of their country when banks reopened on a normal basis, as they 
did to-day, then, this authority contended, foreign confidence in the sta- 
bility of German business would be restored also and foreign credits would 
return to the Reich of their own accord, with necessity for a Government- 
guaranteed loan to supply the working capital the Reich needs. 


Bruening Cabinet Meets. 


If to-day’s events may be taken as a criterion, the German public has 
passed triumphantly through its most trying ordeal. So smoothly, in fact, 
did the banking machine function to-day that it is believed the savings 
banks, which were not to have resumed full payments before Monday next, 
may begin operating on a normal footing again before this week-end. 
Preparatory to this step, the Bruening Cabinet, at a final meeting to-day 
previous to the departure of the Chancellor for Rome to confer with Premier 
Benito Mussolini, approved an emergency decree conferring on the Govern- 
ment new powers as regards savings banks. 

This new decree gives the Government authority to alter at will the 
statutes of savings banks and to dissolve, or to merge, credit institutions 
of this type. ‘The Government also is empowered to liberate savings banks 
from their former restrictions and to permit them to issue and accept bills 
of exchange. By this means, the savings banks can obtain financial 
backing from the Reichsbank, for, previously, they could not handle bills 
of exchange. The new decree forbids them. however, to make loans to 
communes or other public bodies, whether directly or indirectly. 

The Chancellor’s appeal to the German people to boycott the polls next 
Sunday, on which day the plebiscite, engineered by the Steel Helmet, 
reactionary organization of war veterans, on dissolving the Prussian Diet, 
is to take place, has had a great effect upon public opinion. This conclusion 
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can be based upon the manifesto drawn up to-day by the ‘National Opposi- ; 
tion’’ and described as “Our Reply to Bruening.’’ 

Paraphrasing Dr. Bruening’s statement, this document says: 

** As citizens, and not as party politicians, we inform the Prussian people 
that it will see us at the polling booths on Aug. 9. 

“The need of the hour is not a hushing-up of party antagonisms, but a 
clarification of true public opinion, which can alone form the basis for a 
creative synthesis overcoming these antagonisms.’’ 

The most weighty signature attached to this manifesto is that of Dr. 
Hjalmar Schacht, former President of the Reischsbank, who once was a 
Liberal, but who seems now to be hovering on the verge of Hitlerism 
(Fascism). 

Among the other politicians signing the statement are: Alfred Hugenberg, 
Nationalist party leader; Joseph Goebbels, leader in Berlin of the National- 
Socialists (Hitlerites); Count von der Goltz, head of the United Patriotic 
societies; Count Leopold von Kalckreuth, head of the Agrarian Union; 
Franz Seldtes and Theodor Seldtes, two leaders of the Steel Helmet 
organization; General August von Mackensen, famous German army com 
mander in the World War, and General Wilhelm Heye, former commander 
of the Reichswehr. . 








Germany Bars Import of Finished Goods to Save Ex- 
change—Will Use Its Limited Foreign Credits 
Largely to Get Raw Materiales for Mills—Tobacco 
to Escape Ban. 


No foreign exchange will be made available for the time 
being by Germany to finance imports of manufactured goods 
and of many foreign grown agrarian commodities, notably 
fruits and dairy products, according to reports of confidential 
instructions issued by the Government to administrative 
offices on Aug. 4 to whom control of exchange traffic has 
been extrusted. While the Government is said to realize 
the damage such a curtailment of imports may do to German 
trade, it is pointed out that the exceedingly small amount of 
foreign exchange which is left over following the recent with- 
drawals of foreign short-term credits must be used for the 
importation of vitally needed goods. Instructions accord- 
ingly have been given to distinguish among three classes of 
imports. In reporting this, Berlin advices Aug. 4 added: 

Exchange is to be liberally granted only for the financing of vital imports, 
including the raw materials necessary to keep manufacturing industries 
running. ‘Tobacco also is included in this class, as the Government needs 
the tobacco duty and taxes Demands for payment of service charges on 
foreign credits will be treated in the same manner. 

The second class will include half finished products, for which exchange 
will be granted to a limited extent. 


No exchange at all will be available for the time being for imports of 
finished products and a certain specified number of agrarian goods. 


Regarded As Temporary Measure. 

While in its effect the decree regulating the traffic in exchange is in line 
with the postulations of those who are advocating German self-sufficiency, 
official circles. especially Chancellor Bruening in to-night's radio address, 
take care to emphasize that the Governmnet has not changed its attitude 
in condemning this doctrine and to explain that it has been forced to a tempo- 
rary adoption of the policy of cutting out a great proportion of German 
imports only because of the shortage of exchange, which compels it to dis- 
regard even the danger of foreign reprisals. It ts added that the exchange 
shortage was caused by foreign creditors through their withdrawals of loans. 

It is assumed that these instructions will be canceled or at least modified 
a8 soon as the reimbursement credits function normally again. 
of the present interruption of reimbursements, German importers are forced 
to pay for goods immediately and in cash instead of by three-month draft, 
while on the other hand the German exporters must wait until the drafts of 
foreign buyers are due before they can receive their money, as they cannot 
discount these drafts. Even in the case of cash transactions they are com- 
pelled to wait until the goods are received abroad. Cash transactions. how- 
ever, are extremely rare in the German export trade, which, in order to 
compete on the world markets has had to grant in many cases credits of 
four months. 

Bankers Dealing With Probiem. 


As a resuit | 





This dilemma is regarded as being of the very essence of the problems 
which have been discussed with the foreign bankers who in principle are 
willing to leave their present credits with Germany. And its solution is 
vital to the general settlement of short-term credits. 

Supervisory measures over the banks which Chancellor Bruening in- 
dicated in his radio address, while not definitely worked out, will be en- 
trusted to a new department of the Reichsbank, which will have the right 
to demand information on a bank’s activities, to offer recommendations and, 
if the banks do not comply, to enforce them with the instrument of the 
Reichsbank's credit. The department will be formed according to recom- 
mendations of a commission of five experts that is to be appointed by the 
Reich. Governmental supervision will not directly affect the independence 
of the banks, nor will the Government be liable for the banks’ transactions. 


/ — 


The Report of Sir Otto E. Niemeyer to the Brazilian 
Government. 

Dillon, Read & Co., fiscal agents in this country for the 
United States of Brazil released for publication on July 25 
the report on Brazilian economy and finances, which was 
prepared by Sir Otto E. Niemeyer of the Bank of England. 
Simultaneous release of the report was made in London by 
N. M. Rothschild & Sons, fiscal agents in England for Brazil, 
and in Rio de Janeiro. 

In-the “Bulletin on Foreign Securities,” issued by A. Iselin 
& Co., under date of July 31, we find the following com- 
prehensive summary of the report: 


From the outset Sir Otto ascribes the present unfavorable economic situa- 
tion of the country not only to the universal depression, but also to the fact 
that Brazil “suffers especially from the consequences of her internal finan- 
cial policy im late years. Undue reliance on issues of notes, expensive bor- 





= 














rowing from abroad for purposes of doubtful economic value, and excessive 
public expenditure, produced an inflated financial position, to correct which 
little was done, with the natural and inevitable tendency to a weakening 
foreign exchange.” 

According to the report, the active note circulation (Treasury notes, 
Bank of Brazil notes and notes of the Conversion Office) rose from about 
1,741,000 contos in 1920 to about 2,519,000 contos in December 1930. This 
circulation at present has no gold guarantee whatever. During the same 
period, Sir Otto states, “‘the overseas debt of the Federal Government has 
risen from £116,000,000 to £148,000,000, and that of the States, munici- 
palities and Coffee Institution to about £134,000,000, to which increase 
the surplus of exports over imports is far from having responded. The 
internal debt (other than in respect of the note issue) has also increased 
substantially.” 

As regards the Brazilian budget, the report states that “the final budget 
results of 1930 show that the Federal Government had to meet a deficit of 
over 780,000 contos. This has now been met, at heavy cost, by the arrange- 
ments made last October by which certain temporary advances from the 
Bank of Brazil were turned into permanent debts and by the issue of 
Federal bonds.” 

“The issue of such bonds,” the report continues, “‘not bought by an invest- 
ing public, but merely handed over to those who claim cash payments, not 
only depreciates the general value of interna] Government securities, but 
also, if advances are made on the bonds by the Bank of Brazi] (as has been 
done to the extent of 86,000 eontos), becomes purely inflationary in 
effect.”’ 

The Federal Government, according to the report, has introduced large 
economies in expenditures for the year ending Dec. 31 1931, and it is esti- 
mated that a surplus of about £1,000,000 will be secured for the year. 
The report analyzes the present rate of expenditures of the Brazilian Gov- 
ernment in the following approximate percentages: 








External debt 33.5 
Internal debt 7.5 
Army and Navy 19.0 





Transport and Water Works (including railways and post office)......_ 21.5 
Other administrative expenditure 18.5 








100.0 

In the section devoted to budgets, Sir Otto emphatically points out that 
financial reorganization in Brazil demands two fundamental bases: ‘“‘(1) the 
maintenance of budget equilibrium by ali public authorities, . . . and 
(2) the stabilization of the currency.” 

“So long as budgets are not balanced,” the report states, “‘public authori- 
ties will be forced into inflationary measures which can never be the true 
or permanent solution of financial difficulties. So long as inflation is 
practiced a stable national currency is impossible.”’ Sir Otto therefore 
recommends that all departments “should be strictly limited each month to 
an amount agreed with the Ministry of Finance, and be required to furnish 
at the close of each month evidence that this amount has not been exceeded.” 

Of the two principal direct government undertakings, which are the 
Brazilian Post and Telegraphic Service and the State Railways, Sir Otto 
concludes that both of these undertakings at present involve heavy charges 
on the Brazilian taxpayer. For the year 1930 the mail service showed a 
deficit of 19,241 contos and the telegraph service a deficit of 32,311 contes. 
These unsatisfactory results do not include the cost of the office of the 
Minister of Posts and Telegraph, the depreciation of post office and tele- 
graphic properties, and interest on the capital invested in telegraphs. Sir 
Otto contends that “‘so large a deficit on these two services can hardly be 
defended,” and to him it seems clear that ‘‘(1) the actual service should be 
capable of improvement, which would itself increase the use made of it 
and the revenue; (2) the personnel is excessive (3) the two services could 
be amalgamated both at the head office and as regards local offices.” As 
to the railways, which are also run at a loss, which amounted to 40,000 
contes in 1930 (or £666,000), Sir Otto suggests that it should be the aim 
of the Railways Administration fully to meet working expenses and not 
only to earn full service on the railway debt in local currency, but “to add 
the amount of its service to the annual export capacity of Brazil so as to 
cover the extra foreign exchange demand it occasions.” 

The report specifically recommends that the Government railways “should 
be given an independent autonomous administration free from political con- 
trol, with full powers, including the fixing of rates, to manage the under- 
taking on business lines.”’ 

With reference to the budgets of the Brazilian States, the report lays 
especial emphasis on that of the State of Sao Paulo. This State, according 
to the report, “ended the year 1930 with a large budgetary deficit which 
has been met partly by Federal assistance and partly by other forms of 
borrowing. The original budget of 1931 showed estimated revenue of 
403,000 contos; estimated expenditure of 503,000 contoe—a deficit of 
100,000 contos, in spite of reductions in expenditure of approximately 
40,000 contos.’’ 

With regard to taxation, Sir Otto concludes that available indications do 
not suggest that Brazil] as a whole is overtaxed, but it was found that 
taxation is overwhelmingly indirect. Recommendations are made to abolish 
levies on goods passing from one State to another, and a radical modification 
of overseas export taxes, which are “hampering the development of her 
own trade.” 

The specific recommendation of Sir Otte Niemeyer on budgets and public 
finance are as follows: 

“1. The attainment and maintenance of budget equilibrium by the Fed- 
eral Government and the larger States is essential. 

“2. The issue of bonds in payment of Government debts should so far as 
possible be avoided. 

“8. Immediate steps should be taken to reorganize the Post and Tele- 
graph services with a view to securing that these services pay their way. 

“4. The Railways Administration should be reorganized with the same 
object, and for this purpose placed under the control of an autonomous body, 
with full powers and free from political control. 

“5. Increased use should be made of direct taxation and so soon as the 
budgetary position permits reduction made in the customs duties. 

“6. Internal export taxes and any similar interna] charges should be 
abolished; and no further external export duties imposed. 

“7. The unity of the budget should be strictly observed. The budget 
should include all foreseeable expenditure of the year and no expenditure 
should be incurred outside it. Additional credits should not be opened, 
except in quite special circumstances and then by supplementary estimate 

authorized in the same way as the original budget. Special funds which 
contravene budget unity should not be kept; and deductions for special 
purposes should not be made from the revenue. 

“8. The accounting system should immediately be revised on a cash basis, 
and al] Federal receipts and payments centralized in the Central Bank. 
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“9. Estimates and budget statements should clearly compare receipts with 
expenditure and figures for one year with similar figures for the previous 
year. Accounts should be kept in currency only and not in both gold and 
paper. Monthly statements of revenue and expenditure should be issued to 
gre the progress of the year in comparison with the budget estimates to 

seen. 

“10. An independent audit of all expenditure incurred by Government 
departments and of revenue collections should be carried out; and the 
present system of partial audit before payment modified.” 

A substantial portion of the report is devoted to a discussion of the estab- 
lishment in Brazil of a “Central Bank on orthodox lines.”” The report 
continues: ‘Confidence in the future of Brazil will depend very largely in 
the belief, both in Brazil and outside it, in the stability and efficiency of 
the monetary system.’”’ The report offers two alternatives to be considered 
in the establishment of that institution, ‘‘(1) the conversion of the present 
Bank of Brazil into an orthodox Central Bank; (2) the establishment of 
an entirely new institution which will assume the sole right of note issue 
and perform the other functions of a reserve bank.”? The first alternative 
is practically dismissed with the statement that the present Bank of 
Brazil is largely a “‘Bank d’affaires, conducting a commercial business which 
is no part of the functions of a Central Bank.” The suggestion is therefore 
made to reorganize the Bank of Brazil to become “‘an entirely private com- 
mercial undertaking and the Government should, with as little delay as 
possible, arrange to dispose of its holding of Bank of Brazil shares.” 

As to the Central Bank, which the report calls a “Reserve Bank,” Sir 
Otto states that “it will be necessary to establish the gold content of the 
milreis. This should be promulgated by decree at the same time as the 
Reserve Bank receives from the Government the foreign exchange cover 
for its notes contemplated in the status.”” The report further suggests that 
“to enabie the Reserve Bank to attain the required proportion of cover and 
te undertake the convertibility of its notes, it will be necessary to provide 
it with foreign exchange assets. For this purpose it will be necessary to 
raise an externa! loan, the exact amount of which cannot be fixed until 
the rate of stabilization is fixed, but which should not be less than sufficient 
to produce a net cash amount (to be paid in foreign exchange to the Bank 
in reduction of Government debt) of not less than £16,000,000.” 

“It ie very necessary,’”’ the report suggests, “‘for Brazil to avoid excessive 
or unremunerative foreign borrowing which could only endanger her financial 
stability, and it is desirable to guard against future dangers from this 
course.” 

Recommendations are made, furthermore, that “ta contro] should be exer- 
cised by the Federal Government over the foreign borrowing of the States 
and municipalities and any public undertakings conducted by those bodies.” 
Recommendation is also made that such loans should require the prior 
approval of the Federal Minister of Finance, who would in turn consult 
the President of the Reserve Bank. 

After dweiling lightly on the necessity of Brazil’s diversifying her sources 
of economic production and rendering the country less dependent on coffee 
exports, the following specific recommendations are made “‘on matters other 
than those concerned with the budget: 

“11. That immediate steps should be taken to form a Central Reserve 
Bank in accordance with the statutes annexed; to which Bank would be 
entrusted the sole right of note issue in Brazil, the custody of Government 
balances, banking reserves and the other functions normally exercised by a 
Central Bank. 

“12. The Reserve Bank to be autonomous, with a capital subscribed half 
by the banks and half by the public in Brazil; to be entirely removed from 
State control or participation ; and to be assisted temporarily by an expert 
counsellor. 

“13. An external loan to be raised by the Federal Government sufficient 
to provide the bank with the necessary foreign exchange cover for its notes 
and sight liabilities. 

“14. As soon as the proceeds of the loan are available the new rates for 
the mijreis to be established by a monetary law, and the convertibility of 
the note issue to come into force. 

“15. The Federa] Government’s assent to be required to all future external 
borrowing by the States, municipalities or similar public bodies. 


“16. Consideration to be given to the consolidation of the outstanding 
debt of the States who are in default.” 


=== 





— 





Germany Lifts Ban on Foreign Money—Restrictions 
Dropped to Aid Foreign Trade. 


To forestall so far as possible unnecessary hampering of | 


legitimate imports through restrictions on foreign trade, 
the Government, on Aug. 7, announced that restrictions on 
purchases of foreign currencies for financing imports, ex- 
ports or transit of goods would be lifted “until further 
notice,” according to Associated Press advices the same day, 

Export and import firms, however, will be expected 
voluntarily to “exercise that restraint called for by the 
present economic situation’’ in connection with the im- 
portation of luxuries and will be required to submit periodi- 
eally reports of deals involving foreign exchange. . 








Chile Sets Up Control Board for Gold Coin—Com- 
mit*ee Empowered to Govern Transactions of 
Interna. nxal Nature, Says Commerce Department. 

The Goven: “t of Chile has set up an exchange control 
committee, with ‘e powers, to govern international trans- 
actions, according a cabled report to the Department of 
Commerce, Aug. i, ‘rom R. H. Ackerman, commercial 
attache at Santiago, and announced orally by Grosvenor 
Jones, chief of the Department’s Division of Finance and 
Investments. 

The committee consists of the president of the Central 
Bank, the Superintendent of Banks and the Treasurer- 
General of Chile. It is empowered, Mr. Ackerman re- 
ported, to restrict or prohibit purchase and sale of gold 
coins, either Chilean or foreign, and gold bars. 


Prohibits Exchange. 

It may also prohibit any exchange operations not arising from legitimate 
commercial and financial transactions, and also, it was stated, may forbid 
speculative operations. Additional information was made available 
as follows: 

A definite limitation is prescribed as to what may or may not be done 
in transactions involving international transfers. The following trans- 
actions may be effected only with the consent of the committee: 

1. Contracts entered into in Chile, involving settlements in foreign 
currencies. 

2. Contracts executed abroad subsequent to the enactment of this 
law, involving payment in foreign currencies. 

3. Exportation of gold. 

4. Stock exchange operations involving foreign currencies or gold. 

The Central Bank has been granted the exclusive right to purchase or 
sell foreign exchange, but other banks may engage in exchange transac- 
tions provided they gain the consent of the Central Bank and the com- 
mittee. 

No Regulations Made. 


No regulations have yet been prepared to carry out the provisions of 
the new order as they necessarily affect the sale of imported merchandise, 
for payment is to be made in foreign currencies. 

The Department is without advices as to the circumstances surrounding 
the action which is more drastic than any step yet taken in Chile since 
the strain of the economic depression and financial difficulties has grown 
acute. There is no doubt that the movement now launched means a rigid 
supervision of all dealings between Chile and the other powers of the world, 
but it is too early to forecast the probably effect on trade relations. 








Mexican Bank Shut: Another Has a run—Banco Credito 
Espanol, Capitalized at About $2,000,000, Hopes to 

Be Able to Reopen—Banco Nacional Pays All. 
The Banco Credito Espanol, capitalized at 4,000,000 
pesos {nominally about $2,000,000], with branches in the 
cities of Puebla, Tampico, Guadalajara and Vera Cruz, closed 
its doors on Aug. 3. Notices were posted announcing liquida- 
tion was being sought in the courts. The Bank also an- 
nounced that the closing was only temporary, that the 
cause was the prevailing crisis and that all depositors eventu- 
ally would be paid in full. It is believed in financial circles 
that the institution will be able to reopen. A dispatch to 

the New York ‘‘Times” from Mexieo City, Aug. 3 added: 
The Banco Nacional de Mexico, with 40 or more branches throughout 


the Republic, was subjected to a heavy run all day by a stream of depositors. 
At closing time the Bank was continuing to make payments. 

The exchange situation showed a great variation this morning from that 
of Saturday. The Bank of Mexico to-day was selling dollars at 3.75 silver 
pesos, while the National City Bank was buying dollars at 4.04 pesos. 
The Banco Nacional this morning stated it would not buy or sell dollars. 
The Bank of Canada is not selling them, but is offering to buy at 3.75. 


Street exchange houses all day were offering to buy dollars at around 3.80, 
but were not inclined to sell. 


Prices for prime necessaries show such increases as to make probable . 
a@ regulatory commission to fix prices for such commodities. 


Associated Press advices from Mexico City contained the 
following: 

The Bank of Mexico. a separate institution from the Banco Nacional, 
was doing a normal business to-day. while in most other banks business was 
heavy. although not of an alarming nature. 

The Banco Nacional is capitalized at about $10,000,000, with a reserve 
of about $2.500.000. 

Government spokesmen continued to-night to declare that the banking 
and exchange situation was only a temporary result of the recent monetary 
reforms and that the situation soon would be stabilized. 

A dispatch to the newspaper Excelsior from Vera Cruz to-day said 
that $2.500,000 in Mexican gold had been shipped to New York aboard 
the Ward liner Morro Castle. The Government recently removed restric- 
tions on the exportation of gold, and there has been a large exodus of the 
metal to the United States for banking operations. 

Reductions in the salaries of army officers and civil employees, decreed 
by the government to help make up an estimated deficit or 80,000,000 
pesos {nominally about $40,000,000) in this year’s budget, went into effect 
to-day. 

Oni employees earning more than three pesos a day—including the 
President and Cabinet officers—received a cut ranging up to 224%, and 
army officers’ pay was cut from 10 to 25%. 

Among other means of economy, the Government ordered that the 


cruiser Anahuac, flagship of the Mexican fleet, be indefinitely docked 
at Vera Cruz. 


On Aug. 5 a wireless to the New York ‘‘Times”’ said that 
all banks were doing business as usual and there was no 
indication of a resumption of the runs of the last two days. 
Banks bought dollars for 3.70 silver pesos and offered limited 
amounts of American eurrency at 3.85. 








Can Cotton Remain King?—Radio Talk by Carl 
Williams, Member Federal Farm Board. 

In a radio talk over the Columbia Broadeasting System 
on July 3, Carl Williams, Member of the Federal Farm 
Board, discussed in an interesting way the subject of the 
title of this article. ‘“‘The question which I am to try to 
answer to-night is this,” he said—‘‘Can cotton remain 
king in the South and hold its place as the chief American 
export? There are those who say it cannot, that the 
South is losing its foreign markets for cotton, that other 
countries are growing better cotton than we are at smaller 
costs, that these countries are underselling us in foreign 
markets, and that the final end of the American cotton 
farmer will be to reduce his production to a domestic basis 





or starve. True enough, some countries are producing 
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cotton cheaper than we do on the average, some countries 
are underselling us in foreign markets, and some consuming 
countries are temporarily buying less American cotton. 
At the moment, therefore, in the midst of a world-wide 
business depression, the pessimists have their inning. After 
all, can cotton remain-king in the South? In the light of 
rapidly changing world conditions can Southern farmers 
and planters keep on depending on cotton for prosperity? 
My answer to the question is a positive yes, provide we 
of the South will meet these changing world conditions 
fairly and will make certain changes in our farming pro- 
grams which we have always known we ought to make 
but have never yet done.” Mr. Williams then gave the 
reasons for his views as follows: 


There are several problems which we of the South need to solve. One 
is our present production credit system for farmers. Another is our present 
system of renting land. A third thing is the many millions of acres of 
worn-out soil. A fourth thing is the number of people who get most of 
their home living out of tin cans and paper sacks from the grocery store. 
A fifth thing is an improvement in the quality and length of fiber of the 
American cotton crop. A sixth thing is a revision of the system of market- 
ing cotton to the point where farmers themselves will get the greatest 
possible per cent of the price that the consumer pays. A seventh thing 
is the development of new uses and the extension of old uses for cotton. 

The Credit System. 


So long as 85% of all the cotton produced in the South is grown on 
borrowed money, the terms on which that money can be borrowed can 
help or hurt the farmer. Most bankers, land owners and merchants 
lend money to grow cotton, but for few if any other farming purposes. 
They like that method because cotton is the only crop in the world which 
can neither be eaten, stolen, sold nor given away without the banker know- 
ing all about it. It is, therefore, good security for a loan about half the 
time; that is, whenever cotton prices are high enough to pay the debt. 
For the most part, however, farmers cannot borrow money to raise feed 
crops or keep livestock or build up the soil with legumes or raise their own 
food for their own families. The result is they must raise cotton to pay 
the debt and to buy the things they need and therefore the South remains 
largely a one-crop country. A great many farmers have to pinch their 
pennies and banks and credit merchants often go broke in spite of the fact 
that they charge interest rates running all the way from 10 to 20%. The 
present credit system adds enormously to the cost of raising cotton. 

A new system or a change in the old one is needed to the degree that no 
matter what the price of cotton is, the farmer shall be encouraged to farm 
for a living first and after that, and only after that, to raise cotton. Credit 
in the cotton belt was heavily overextended during the period of high cotton 
prices from 1922 to 1929. Farmers would have been better off if they had 
taken some of the safeguards they are now taking before the drop in cotton 


King Cotton should take out a permanent insurance policy by building 
the soil, developing sidelines, growing abundant home supplies and fol- 
lowing these practices permanently instead of taking them up after periods 


of depression. 
The Land Rent System, 


The same funamental trouble is’ found in the land rent system. Land- 
lords want cotton raised on their farms because their share can be sold for 
cash at once to pay taxes and to put in the bank. The land owner fails 
to realize that the pressure he puts on his tenant to raise more and more 
cotton makes and keeps the tenant poor, and that continuous cropping to 
cotton makes and keeps the land poor, so that after a while the farm is no 
good, nobody will buy it, and the land owner has lost his capital investment 
in trying to get a temporary profit. In many a Southern county an average 
of one quarter-section farm a week goes back to brush because it is no 
longer good enough to be farmed. Tenants, especially croppers, also want 
to specialize on cotton because of its ready salability. The tenant has no 
inducement to help build up the soil under present tenure contracts. 


The Soil Fertility Problem. 

That leads us to the question of soil fertility. Probably the largest single 
trouble of the cotton farmer to-day, and probably the largest single cause 
of high costs in cotton production, is that at least one-third of the land that 
is planted to cotton is not fit to grow cotton. The yields are too low to 
be profitable at any reasonable price, and the quality and length of fiber 
grown on these worn-out lands are so poor that nobody wants to buy the 
crop. 

Commercial fertilizers are good but expensive, and temporary in their 
benefit. The growing of legumes, the rotation of crops, the the use of 
barnyard manure are cheap, inexpensive and lasting in their results. We 
of the South know that we need these things for the good of our farms, but 
we do not seem to be able to get them under the present credit and land 
rent system. It is possible that much of this poor land now generally 
planted to cotton ought not to be planted to anything. Perhaps many 
millions of acres should be allowed to go back to timber or be used for pasture 
only. Properly managed ferests bring more annual income per acre than 
cotton does on worn-out soils, and there will one day be a very great need 
for lumber in this country. We need to study our land policy and make 
& permanent plan. 

The Food and Feed Probiem. 

It is my belief that no farmer who depends upon any one cash crop to get 
money with which to buy food for the family and feed for the teams can 
ever prosper. We pay too much by way of manufacturing costs, freight 
charges, and middlemen’s profits for the privilgee of having somebody else 
grow our food for us. If the South were to produce all that it can economi- 
cally of the food and feed the farmers and Southern city folks need, the 
problem of Southern agricultural prosperity would be largely solved. But 
again, that is tied up with the credit system, the land rent system, and the 
problem of worn-out soils. 

The Quality of Cotton Problem. 

One reason why King Cotton's throne is threatened in foreign countries 
is because the quality, character and staple of our crop have been going 
down for 20 years, while the quality, character and staple of foreign cottons 
have been coming up. That part of our Southern soils that is to-day worn 
out is largely responsible for this poorer cotton. The development of 
short-season, short-staple varieties to beat the boll weevil is another cause. 

The quality problem must be tackled from both angles. Southern plant 
breeders are already on the job. Much is being done to grow better varie- 
ties, and much more will be done in the next few years. Under the “‘hog- 
‘round’”’ or ‘“‘point’’ buying system, which has already prevailed in the 
South, farmers have not been paid for better character and quality of 
fiber. When you get as much or more money for poor cotton as you do 


for good quality cotton, why try to improve? Under the commercial 
handling system for cotton from consumer to mill, farmers have never 
been assured of getting their full share of the mill price. 


The Marketing Problem. 

Here is where a new marketing system comes in. The cotton co-opera- 
tives of the South, banded together in the American Cotton Co-operative 
Association, have made it possible for cotton farmers not only to get paid 
full value for quality cotton but also for farmers to get the actual price 
the mills of the world will pay, less actual costs of distribution. 

Only about 15% of Southern cotton farmers now belong to these co-oper- 
ative marketing associations. This is not enough. Many more should 


belong. 
New Uses for Cotton. 


Many agencies, including the Departments of Agriculture and Com- 
merce, the Cotton-Textile Institute, the American Cotton Co-operative 
Association and the Federal Farm Board, are steadily hunting for new uses 
and ways to extend old uses of cotton. Almost 70% of the cotton consumed 
in the United States goes to industrial uses and only about 30% to clothing. 
We can wear more cotton clothing, and as farmers we can insist on the use 
of cotton bagging to wrap lint cotton in. To get the proper benefit from 
cotton bagging, however, cotton needs to be sold on net weights. This 
is something we should all think about. 


The Federal Farm Board. 

Now, where does the Federal Farm Board come into all this picture? 
Most people think of the activities of the Board as having to do with sta- 
bilization operations in wheat and cotton; yet these operations, valuable 
as they have been to American farmers, are but a small proportion of our 
work. Under the law we are commanded to do everything we can “to 
promote the effective merchandising of agricultural commodities in inter- 
State and foreign commerce,’’ and we are told that we should do this “‘by 
promoting the establishment and financing of a farm marketing system of 
producer-owned and producer-controlled co-operative associations and other 
agencies.”’ 

The money appropriated by Congress for the revolving fund can be used 
only in making loans to co-operative marketing associations and stabiliza- 
tion corporations, which are farmer-owned. We have used the money in 
exactly this way and it has happened that, because of their greater need, 
more of it has gone into the cotton South than into any other section of 
the country. In fact, more than half of the total loans to all farmers’ 
co-operative marketing associations in the United States have been made 
in the 15 Southern States of Alabama, Arkansas, Delaware, Florida, 
Georgia, Kentucky, Louisiana, Maryland, Mississippi, North Carolina, 
Oklahoma, South Carolina, Tennessee, Texas and Virginia. 


Big Job Is To Help Farmers Organize. 

More than one-third of all the co-operatives whom we have been priv- 
ileged to aid are in these 15 States. 

Almost one-third of all of our educational work has been done in these 
15 Southern States. 

The Farm Board is encouraged to believe that, as a result of all this, the 
farmers of the South are many hundreds of millions of dollars better off 
to-day than they would otherwise have been under the conditions of world- 
wide panic and business depression which have existed during the last 
two years. 

The Board believes that its biggest job, in order to obtain equality for 
farmers with industry, is to help the farmers themselves to organize col- 
lectively, on a co-operative basis, so that assellers of farm crops they may 
be able to bargain on equal terms with the buyers of farm crops. Now 
and in the future this job of helping the farmers to organize is being and 
will be pushed. 

More Than Good Price Is Needed. 

At the same time, we know that a good price does not necessarily mean a 
good profit. We know that the real profit is the difference between the 
cost and the selling price. We do not believe that any farmer can ever 
be prosperous, no matter what his cotton sells for, so long as he pays high 
interest rates, buys food and feed at the store, farms worn-out land, raises 
more than the people of the world are willing to buy, fails to build up soil 
fertility, sticks to a one-crop system, and lets the character and quality 
of his ctop run down so that foreign countries can come in and successfully 
sell their cotton in competition. 

Prosperity for the cotton South does not depend upon any one thing by 
itself. It depends on all of these things. Cotton can remain King in 
the South to the degree that we can improve all these things. I believe 
that Cotton will remain King, because I have complete faith in the willing- 
ness and ability of Southern people to tackle and successfully conquer any 
problem when they know what it is. 








President Hoover’s Stand on Wheat Sales Discussed 
Here—Cotton and Grain Operators Say Crop Size 
and Farm Board Are Real Bearish Factors. 

Expert commodity men, the New York “Herald Tribune” 
said on July 12, lamented the lack of a short interest in 
wheat while President Hoover called for a holiday in short 
selling in the commodity markets, especially in the wheat 
market, during the world-wide economic crisis. Their 
r opinion on the President’s appeal to the patriotism of “a 
limited number of speculators” to cease short selling of wheat 
invariably pointed out that the short interest had been 
virtually eliminated because speculators hesitated either to 
buy or sell the commodity as long as the Go ern:nent inter- 
fered with the market’s natural moveme: apd as long as 
the Federal Farm Board held approxim: .<!y 200,000,000 to 
250,000,000 bushels over the market. '!' - “Herald Tribune” 
account went on to say: 

Hedging sales in anticipation of the new crop were given as the cause of 
lower prices in wheat rather than organized short selling, commodity men 
in Wall Street said yesterday. Several authorities pointed to the tremendous 
crop for the “‘wheat year’ which ends Aug. 1. One wheat man with a 
nation-wide reputation for accuracy said that “just as wheat soared to 
record prices on an inadequate crop when foreign nations were threatened 


with starvation during the World War, so the price is dropping now because 
the world is raising too much wheat.’? The fact that Russia has been 


producing wheat and laying it down at Odessa for 15c. a bushel, enabling 





its sale in England at 40c. a bushel retail, was said to be another important 
reason for low wheat prices in this country. 





Aue. 8 1931.] 


FINANCIAL CHRONICLE 





885 








Dispatches from Chicago and other Western grain markets coincided with } 


the statements of Wall Street commodity dealers that existence of a size- 
able short interest at this time might prove a “blessing’’ to farmers and 
others participating in the marketing of wheat. . 

Opinion throughout the grain trade yesterday agreed that the Government 
report on winter wheat was bearish, as expected, but that the small spring 
wheat crop was favorable and offset the effects of the winter crop figures. 
Despite this apparent evening of market influences, Chicago wheat closed 
% to % of a cent lower. 

Interests commenting publicly on President Hoover’s statement included 
Russell’s ‘“‘News,’”? which said: ‘The Hoover statement on short selling 
attracted attention, but had little or no influence.” Philip Weld, President 
of the New York Cotton Exchange, stated that “‘anything that would restrict 
' trading in cotton would do harm to the market. I believe a restriction of 

short selling would halt a large amount of investment buying when prices 
are cheap.”” Mr. Weld made this statement in answer to questions regarding 
his opinion on the President’s appeal. 

Russell’s ““News” elaborated its position by stating that “while it may be 
perfectly proper for the President at this time to caution short sellers of 
commodities, it would appear to the experienced commodity man that he 
had picked an inopportune time, particularly in regard to wheat, where 
hedging pressure is on and will grow in volume with the movement and in 
which market the greater possibilities are that speculative longs will be 
called upon to carry the load. It does not follow that the short seller is 
always successful any more than the long buyer, the market in the long 
run being dominated in price by supply and demand.”’ 

Any fears that might have existed concerning the possibility of the Farm 
Board disposing of its holdings in bulk were removed recently when it was 
announced that starting with this month, not more than 5,000,000 bushels 
cumulatively would be disposed of in any single month. 

With this program definitely outlined traders inclined to sell wheat 
short are deprived of the bearish influence on prices that would be exercised 
were the Farm Board to sell all its holdings in very large amounts, although 
opinion differs as to the interpretation of “‘cumulatively.”’ 

One commentator, in discussing the President’s statement, said Mr. Hoover 
overlooks the rather important fact that every interest entering the market 
is both buyer and seller before his transaction is completed. Another wheat 
dealer said that “‘Mr. Hoover is one man who should know the value of 
organized commodity markets and facilities for taking long or short 
positions. He used the facilities of wheat markets when he was buying 
for the hungry millions in Europe during the war. At that time wheat 
was purchased for future delivery and cash wheat was later taken up at a 
price that would have been much higher and correspondingly costly to the 
American Government had not futures markets been operating. Mr. Hoover 
made his reputation as a grain administrator and could not have done so 
without organized futures market which allowed both buying and selling.’ 

Another prominent grain dealer, an executive of a nationally known 
organization, stated that if the Government would stay out of the com- 
modities markets, the price of wheat would be about 25c. higher and that if 
the Farm Board left the market free to its natural movements, it would 
almost immediately send wheat 10c. higher. 








Wheat Revolt Stirs Republican Leaders—Local Price 
of 25 Cents a Bushel Arouses Western Newspapers 
Against the Farm Board—Moratorium Proposed 
for Wheat Farmers. 

Some Administration advisers are represented as greatly 
concerned over criticism in the West of the Federal Farm 
Board’s wheat policy, said the Washington correspondent 
of the New York “Times,” writing under date of July 14. 
Many Western newspapers received at Republican National 
Committee headquarters reflect the dissatisfaction, it was 
stated. The Kansas City “Star,” one of the first news- 
papers to give Mr. Hoover strong support in the pre-primary 
campaign of 1928, contended that if the Administration 
could help bring about an international debt moratorium 
it should be as liberal with the wheat growers and expend 
$60,000,000 which, it asserts, is necessary to hold 1930 wheat 
from competition with the 1931 crop in the markets. The 
editorial, entitled “A Wheat Moratorium,” commented upon 
what it characterized as the failure of the Farm Board 
to help the Kansas farmer, who is now selling wheat at 25c. 
a bushel. The newspaper insisted that if there was any 
reason for the Government to buy wheat last year, when it 
was selling at 73c. a bushel, there was greater reason to do 
so now. The farmer, it added, had as much claim on the 
United States Government as the German people. 

“If the United States can relieve Germany of $250,000,000 
in debts for a year, the Government can afford to pay $60,- 
000,000 to hold back its wheat; if a foreign nation is entitled 
to a moratorium, the American wheat farmer should have 
one from the governmental agency that controls the wheat 
carry-over,” the editorial read. “The Farm Board should 
act! If it is not ready to take the plan demanded by the 
wheat grower, let it come forward with a definite and 
effective plan of its own at once.” Continuing, the report 
said: 


Republican politicians are inclined to believe that the agricultural revolt 
pictured by such men as Senator Capper of Kansas is not overdrawn if 
the clippings from the Western Republican press represent the attitude of 
the voters. Some of the comment in the West alarms advisers of the 
Administration, who foresee in it the trend of the arguments that will 
be used in the next Congress by those who are advocating Federal aid for 
the unemployed, drouth sufferers and agriculture in general. 

Some Administration advisers are convinced that the agricultural disaf- 
fection reported by Senator Capper to party leaders has been fanned by thr 
continued refusal of the Farm Board to impound the 1930 wheat crop. 





Capper Drops Party Task. 
Senator Capper has returned to Kansas, with the decision that he cannot 
participate actively as a member of the Republican National Committee’s 


agricultural advisory committee, of which Senator Dickinson of Iowa is 
Chairman. 








The Movement for a Farm Moratorium for Wheat 
Producers. 


Associated Press advices from Kansas City, July 14, 
stated that a movement for a debt moratorium for wheat 
farmers was under way in the Southwest where harvest 
time, usually the season of plenty, finds the farmers in 
despair over the unprecedented low prices offered for their 
crops. Instead of to the Government, sponsors of the mora- 
torium are looking to bankers, farm implement companies 
and merchants to give them a respite from the bill collector. 
The hope is expressed that if creditors will hold off even 30 
days, or better, 60 or 90 days, wheat prices can be increased 
by saving the farmer from the necessity of selling his 
product at existing prices, which are as low as 25c. a bushel 


at some country marketing points. This account went on 
to say: 


At Enid, Okla., to-morrow night, representatives of farm organizations 
will meet with bankers and implement company officials to ask that loan 
collections be not pushed for a month or longer. E. N. Puckett, Manager 
of the Union Equity Co-operative Exchange, and John Manley, Manager of 
the Oklahoma Wheat Growers, called the meeting. 

A similar movement was under way at Larned, Kan., started by the 
Chamber of Commerce there. Those in charge of the Enid meeting said 


business and farm organizations in both Kansas and Texas would be asked 
to join the moratorium movement. 


Get No Advice on Holding Crop. 


Representative bankers have announced they are willing to co-operate 
in any move to relieve the farmers, but are not offering any advise as to 
withholding the sale of crops. 

In response to an inquiry from a Salina (Kan.) banker, Alexander Legge, 
of the International Harvester Co. and former head of the Federal Farm 
Board, said severai days ago that agents of his company had been instructed 
not to force farmers to sell on a depressed market to meet payments on 
farm machinery, but that each case would have to be considered on its 
merits. 

Many farmers have piled at least part of their wheat on the ground for 
storage, but others have been forced to sell. A report to the Amarillo 
(Texas) ‘‘Daily News” from Buymon, Okla., said many farmers were refusing 
to harvest their grain and a few were plowing it under. 

*‘In the majority of cases the wheat crop is mortgaged, and ‘the farmers 
have borrowed additional money for harvest,’’ the message said. ‘Some of 
the farmers have advised mortgage holders to ‘come get it out of the fields 
if you want it.’ In other instances, machinery firms have tied up the 
wheat at elevators.’ 

Dumps His Wheat Into Street. 


Another illustration of the temper of some growers was given at Bucklin, 
Kan. Forrest Kennett opened the end gate of his truck and spilled a load 
of wheat on the street, refusing to accept 27c. a bushel. His truck was 
decorated with signs representing the ‘‘Kansas wheat farmer’ and the 
“Farm Board’’ as jackasses. 

Reduced freight rates on grain ordered into effect by the Inter-State 
Commerce Commission Aug. 1 are expected to be of aid to farmers who 
sell after that date. E. N. Puckett, at Enid, said the new shipping rate, 
averaging 444c. a bushel in that section, ‘is bound ‘to benefit the farmers, 
even if the price does not increase.” 

Wheat was selling at 25c. in Amarillo to-day, and about the same price 
over the rest of the Texas Panhandle. 

Walter Barlow of the Amarillo Grain Exchange said farmers were selling 
only what is necessary to pay harvest expenses, and estimated that about 
60% of the crop is being stored. 

At Enid, Okla., to-day the price was 28c. a bushel, but farmers out in 
the country were getting several cents less. At Independence, Kan., where 
80c. was offered, elevator operators reported that the farmers were holding 
back. 

Reports from Larned said bill collectors—each one attempting to get 
preference—had become so bothersome that farm work actually was being 
impeded. 

Another of the many appeals to the Farm Board to hold off the market 
the 200,000,000 bushels of old wheat piled up by stabilization operations 
until the present crop season is over was dispatched to-day by Representa- 
tive Charles I. Sparks of the Sixth Kansas District. 

At Salina, Kan., it was reported that new wheat sold here yesterday at 
25c. a bushel, or several cents less than the price of two packages of 
cigarettes. 

Salina is one of the principal shipping points in the winter wheat 
country of Kansas, which on official estimates produced 200,000,000 bushels 
of wheat this year. 

If the wheat farmer raised 16 bushels an acre—the average estimated 
in ‘the latest Department of Agriculture forecast—and sold at to-day’s price, 
he collected at the rate of only $4 an acre for his crop. The 16-bushel figure 
was exceeded on many Kansas farms, some producing double that amount. 








Senator Capper Studying Wheat Problem in West— 
His Reaction to the Plan of Mr. Curtis for Aiding 
Growers Expected Soon By the Vice-President. 

The Vice-President, Charles Curtis, and James C. Stone, 

Chairman of the Federal Farm Board, conferred July 15 at 

the Senate Office Building on the wheat problem. Mr. 

Curtis stated orally after the conference that he is awaiting 

information from Senator Capper (Rep.), of Kansas, bear- 

ing on an undisclosed plan to aid wheat farmers, but de- 
clired to discuss what took place in the conference. Senator 


Wetson (Rep.), of Indiana, stated orally the same day that 
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he still felt the Board should keep wheat off the market in 
view of the surplus. The Farm Board’s policy of limiting 
sales to 5,000,000 bushels a month, without making any 
immediate sales at the present low range of prices, remains 
unchanged, according to information made available at 
the Board. The “United States Daily’’ in reporting this, 


also said: 
Plan Considered. 


Mr. Curtis, who, in collaboration with Senator Capper has been urging 
the Board to hold its wheat off the market, stated orally that he has ad- 
vised Senator Capper of a plan concerning the Board’s wheat holdings 
and has asked the Senator for his reaction. ‘The Vice-President said he 
had just received a telegram from the Senator stating that he was going 
to get certain information from the western wheat area of the State and 
would advise him later. Neither the Vice-President nor Chairman Stone 
was disposed to discuss their conference. Mr. Curtis said that he expects 
to leave July 16 for Rhode Island and that the expects to hear from Senator 
Capper probably early next week, though if he receives word before that 
time he will return to Washington by July 20 to take up the matter. The 
Vice-President said he could not discuss the plan he is considering until 
he has received further information from Senator Capper. 


Leniency Urged. 


Answering questions, the Vice-President said that the Federal Farm 
Loan Board could help the situation. He believed the Federal land banks 
could adopt a policy of leniency with loans and mortgages and that as mort- 
gages come due on the wheat farms and farmers find it difficult to raise 
the money the banks could accept part payments or only the interest due, 
leaving any maturing payments of the principal of loans to run but not 
beyond the period of the statute of limitations. 

“T received a letter to-day,’’ he said, ‘“‘from a farmer who says that he 
has been followed around in the field while harvesting his crop, by a repre- 
sentative of a firm from whom he bought a tractor or some other farm ma- 
chinery, the salesman keeping up with him in the field to get his money 
the minute the farmer got anything from his wheat. The farmers are in 
distress and they will pay when it is possible to pay. 1 know the Kansas 
farmers and they have their ups and downs and the banks can afford to 
go easy with them."’ 

Senator Watson's Views. 


Senator Watson (Rep.), of Indiana, back from his home State, said he 
has no further reaction respecting his recent urging of the Farm Board 
to hold its wheat off the market, as the Board has reiterated its policy 
as defined in its official statement of July 1. He said the wheat fields are 
beautiful out in Indiana and that farmers tell him,everything is going to 
work out al] right. It’s a case of surplus, he declared, and the Board 
should help by keeping off the market. 

He said he expects there will be a campaign for relief funds for the unem- 
ployed when Congress meets but that he is opposed to a dole system. 
He said a large number of the unemployed persons are unemployable for 
physical or mental reasons, and a large element do not want to work. 

He declared that so far as agriculture is concerned he does not believe 
in doling out relief funds any more than he would favor doling of funds 
to any other industry. The best thing to do. he said, is for the Farm Board 
to keep its wheat off the market, whether for an 85-cent price, or four 
months, or for such period as will enable the wheat farmers to market 
their wheat crop of this season without the handicap of the Government's 
holdings being thrown into the market to depress prices. 

The Farm Board held one of its regular conferences July 15 but there were 
no developments in the wheat situation announced. 


Liberalized Banking Aid. 


The suggestions of Vice-President Curtis regarding the possible easing 
up and liberal operations of the Federal land banks and the intermediate 
credit banks were in response to questions asked him respecting a suggested 
moratorium on wheat farmers’ debts. 

The Vice-President felt that accommodations could be liberalized on 
the part of these Federal agencies. He referred to press dispatches from 
the wheat belt, saying that the farmers had turned to their bankers, imple- 
ment companies and merchants for relief from debts which are forcing 
some of them to market grain at prices as low as 25 cents a bushel, and stat- 
ing that they needed a delay of payments on debts to hold their products 
for a month or more. 

He referred also to a published report that Alexander Legge of the In- 
ternational Harvester Co. and former Chairman of the Federal Farm 
Board, told a banker at Salina, Kan., that agents of the harvester company 
have been instructed not to force farmers to sell on a depressed market 
but that each case should be considered on its merits. 


Mr. Fletcher's View. 


Senator Fletcher (Dem.), of Florida, a member of the Senate Committee 
on Banking and Currency, stated orally July 15 that he regarded a sugges- 
tion of a moratorium as unfortunate and ill-advised because it smacks 
too much of bankruptcy and reflects on the resources and energy of the 
United States. 

“The country is strong and the farmers are coming back, generally speak- 
ing,’’ he said. “Of course the wheat growers are suffering but that 
distress does not apply generally. 

“The intemediate credit banks could help out in the present wheat situ- 
ation. When you get down to 25-cent wheat at the farm, as has occurred 
in Kansas, it is of course a pretty bad situation. But the banks, the inter- 
mediate credit banks, can make loans on the wheat, just as they can on 
cotton and other non-perishable products. As I recall it, they can make 
rena on eight months’ paper, eligible for rediscount at the Federal reserve 

a. . 
Security for Loans. 


“The Federal land banks lend on the farms themselves while the inter- 
mediate credit banks lend on paper secured by the agricultural products. 
The Federal] land banks’ loans run on a long period basis, 30 years or more, 
with annual amortization of only 1%, and at the rate of 5 to 54 % interest. 
The intermediate credit bank is intended to supply short-term accommo- 
dation on securities that may be warehouse receipts or endorsement of paper 
backed by the wheat or other products, running eight months at 6% 
interest and eligible to rediscount at the Federal Reserve banks. 

“So there is not, in my opinion, any necessity for a moratorium on agri- 
cultural products, wheat or otherwise. I think the Federal Government 
has done everything it can do in respect to agriculture generally and if it 
does any more than it is doing it will amount to paternalism. I am already 
getting letters saying the Government has spent too much in a paternalistic 
Way and urging curtailment of expenditures of not only the Federal Farm 
Board but also in the Department of Agriculture."’ 





Mr. Stone Explains Federal Farm Board Wheat Policy 
—Farm Board Doing Everything Possible Under 
Law—Farm Moratorium Would Be Futile. 


The Federal Farm Board is doing everything possible 
under the law to help the wheat producers of the United 
States, but there is no change in its declared policy to sell 
its Grain Stabilization Corporation holding in “‘such fashion 
as not to depress the movement in prices,”’ the Chairman, 
James C. Stone, stated orally on July 16. He said Vice- 
President Curtis had not communicated the latter’s undis- 
closed plan for dealing with the situationgin Kansas, that 
he knew of no other special proposal for solving the problem 
of wheat farmers, and that there is no moratorium program 
upon which the Board can embark. 


Three Options Named. 

Asked specifically if there is anything the Board can do 
to help the wheat farmers at this time when wheat has gone 
as low as 25 cents on the farm at Scott City, Kan., and the 
record-breaking low market price of 5014 cents per bushel 
on the Chicago market, Chairman Stone made the following 
reply, according to the “United States Daily”: 

You are just as able to answer that question as we are. The Board is 
doing everything that it can. There are three options before the wheat 
farmer: (1) He may sell the wheat to-day and get the money for it; (2) he 
can deliver the wheat to the co-operatives and get a storage ticket and 
borrow money on it and sell it when he wants to sell; (3) he can deliver 
his wheat to a central pool and get an advance on it and when the pool 
sells get an average price of the pool sales. 

Mr. Stone said the wheat prices cannot be stabilized 
excepting by buying throughout the season, and_that_the 
Board has not funds enough for that purpose, as it would 
take much more than the $500,000,000 revolving fund, 
which has been appropriated for by Congress for loans to 
stabilizing corporations and co-operative associations. He 
said he had conferred with Vice-President Curtis, but that 
he had not given him the plan which Mr. Curtis has said 
he has received from an undisclosed souree, and on which 
Mr. Curtis has announced Senator Capper (Rep.) of Kansas 
is making some investigation in western Kansas. The Vice- 
President, just before leaving for Rhode Island July 16, 
stated orally that he expects to receive a message from 
Senator Capper early next week regarding the plan Mr. 
Curtis forwarded to him, and pending that the Vice-President 
said he had nothing to make public. Chairman Stone said 
that he “‘just talked over the general situation with the 
Vice-President, including the question of possible reduction 
of wheat acreage in the Southwest.” He said both he and 
the Vice-President realize that the price of wheat is low. 
Mr. Stone said he did not wish to be put in the position of 
giving advice as to what should be done with the farmers’ 
wheat, but that his personal view is that it would be a 
mistake for the wheat producers to-day to rush their wheat 
to market at the present low range of prices. He said it 
would be better to feed the wheat to livestock in preference 
to taking the low prices of to-day. 

He made the following information available regarding 
his views on the wheat situation, says the “‘United States 
Daily”’: 

The Board on July 1 declared its policy that its wheat will be sold on 
an average monthly basis. The policy of the Grain Stabilization Corpora- 
tion then and to-day is that it will limit its sales of wheat until July 1 1932 
to a cumulative maximum of 5,000,000 bushels per month; that any sales 
for the purposes of clearing trade channels or for other efficient merchan- 
dising purposes will be promptly replaced by purchase of an equal quantity 
of wheat, and that the sales program will be conducted so as not to depress 
the price movement. He stressed the Board’s declaration of July 1 that 
the purpose of the corporation is not to make any immediate sales even of 
limited amounts at the present range of prices and that sales of moderate 
amounts can be made without interference to the general market. 

In the Southwest, the Board, in keeping with that announced policy of 
July 1, has sold some of its wheat holdings—several million bushels of it— 
but it has replaced every bushel of it and the Board expects to continue that 
policy of replacement. 

He has heard nothing about the proposals for a moratorium on agriculture 
except in the press. There is nothing the Board can do in the way of a 
moratorium. He does not see how the Federal land banks can do any- 
thing in the way of a moratorium. They make loans and issue mortgages 
on which securities are sold. He has heard nothing about any proposal 
for a moratorium on loans of the co-operative associations. Facility loans 
are made on time and these loans are spread over a period during which 
certain amounts are paid back from time to time. The bank’s loans are 
made to co-operative associations. They run for three years so that the 
loans are now out on the 1931, 1932 and 1933 crops. 

Policy Unchanged. 

He has not changed his mind about the wheat situation nor has the 
Board made any change in its policy as declared in its statement of July 1. 
He thinks, of course, the price of wheat ought to be higher. The Board 
is not going to sell its holdings at the 50-cent price of to-day, but he can not 
make any other statement, in that connection, than the Board made on 
July 1. Of course there may be some exceptions, as was stated on July 1. 
but the Board is not selling any that it is not immediately replacing. In 


these replacements the Board has paid the regular market price. 
He agrees with the President that short selling is a factor in keeping 


prices down, and believes it is a bad thing to have men come in and sell 
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short millions of bushels of wheat on a purely speculative basis, wheat 
they are not actually handling. He has not seen the reported communica- 
tion emanating from the Southwest asking the naming of the group of 
short sellers referred to by the President. 

The Board sold some wheat to the millers in the Northwest who have 
urgent need for it. He has not the figures of these sales but they have run 
about 1,060,000 or 1,500,000 bushels. 

Regarding any possible legislation proposals for Congress, it is too early 
to comment on that subject. 

Asked when it is likely the Board will start selling operations under its 
declared sales program of 5,000,000 bushels a month, he said a statement 
of the Board regarding time of disposition of its holdings would not affect 
the price of wheat. The price of wheat is based on the world supply to 
meet the demand. 

Asked if there is nothing the Board can do to bring about increased prices 
for wheat, he replied with the suggestions already quoted and added the 


elimination of short selling for purely speculative purposes would have some 
influence. 


He added: 

“I am not a grain specialist, but I think short selling enters into the prob- 
lem. It does not help the producers to go hedging in the market one week, 
and then buying back your hedges two weeks later. 

“I do not see how the wheat producers can be helped by having a 42- cent 
tariff on wheat grown in another country, hedged in the markets of this 
country and consumed in Europe. I have never had it explained to me how 
that helps the American wheat grower until the 42-cent tariff is paid, 
and yet the weight of that hedge is on the market until the producers sell 
their grain. If the hedges are sold and bought back, that does not help the 
producer. 

“The only way the producer can pull himself out of the present situation 
is to hold back his wheat until later on and, in the fall, reduce acreage. 
He should get the wheat acreage to a normal basis and the marketing 
machinery functioning efficiently. I have heard of no terminal congestion 
of wheat in the Southwest. Where necessary, we have moved our stabiliz- 
ing wheat holdings to make room for the handling of the present crop. 
There is no Southwest wheat now moving up to the Northwest and no in- 
dication when it will be.’’ 








Dairy Co-Operatives in Northeastern States. 

The Federal Farm Board made public on Aug. 6 the fol- 
lowing brief report which is the first of a series of releases 
dealing with facts concerning agricultural commodities sold 
co-operatively by farmer-owned local and regional market- 
ing organizations in 12 Northeastern States—Maine, New 
Hampshire, Vermont, Massachusetts, Rhode Island, Con- 
necticut, New York, New Jersey, Pennsylvania, Delaware, 
Maryland and West Virginia. The figures show the volume 
of business handled by these co-operatives for the year 1929 
and were taken from records compiled following a survey 
made jointly by the Farm Board, State agricultural col- 
leges, experiment stations, extension services, and depart- 
ments of agriculture. 

These figures give co-operatives a complete inventory of 
their business the year the Farm Board was brought into 
existence. The facts will guide them in developing their 
marketing organizations under the provisions of the Agri- 
cultural Marketing Act. A general preliminary summary of 
these figures was made public by the Farm Board on May 20. 
The details of the survey made in each of the 12 States will 
be published by the various agricultural colleges. 

The volume of dairy products marketed co-operatively in the 12 North- 
eastern States outranks all other agricultural products scld co-operatively 
in that area. This was revealed in a recent survey of 1929 business handled 
by farmer-owned and controlled marketing organizations in Maine, New 
Hampshire, Vermont, Massachusetts, Rhode Island, Connecticut, New York, 
New Jersey, Pennsylvania, Delaware, Maryland and West Virginia. 

Ninety-five co-operative marketing associations, serving 126,100 farmer 
members, marketed dairy products valued at $228,611,428. The sales 
amounted to 55.8% of the total cash income of $408,000,000 received from 
dairy products sold by farmers in that area. Fifty-eight of the 95 associa- 
tions handled fluid milk and cream valued at 96% of the total sales of 
co-operatively marketed dairy products, the sales of 26 associations whose 
major product was butter constituted only about 1% of the total sales; 
nine co-operative cheese associations sold about 1% of the total, and misce}- 
laneous products, including condensed milk, made up the remaining 2% 
of the sales. 


Below are the total 1929 sales figures of cream, butter, cheese and other 


dairy products handled by dairy co-operative marketing associations in each 
of the 12 Northeastern States: 


New York ---_ 





$91,814,840 Maryland.... $14,297,891| New Jersey._. $4,609.261 

Pennsylvania 49,764,973| Massachusetts 9,503,738|Delaware.... 2,592,157 
Vermont_-_... 29,451,577| New Hampsh. 5,209,764| Rhode Island ,000 
Connecticut... 14,616,792) Maine....... 5,101,319 | West Virginia 347,527 
Total... - - 2222 nnn non ccc eee nce ccc ercewoeecco cones ecesece $228,219,839 


Most of the butter and cheese factories in these States have been gradually 
displaced by fluid milk plants during the last 15 years. The majority of 
the remaining factories are in the surplus milk-producing areas of Northern 
New York and Northern New England. 

When the survey was made the dairy associations were engaged primarily 
in marketing dairy products; only two of the 95 handled supplies. Eight 
regional fluid milk co-operatives, with a membership of 110,187 farmers, 
operating in Boston, Hartford, Baltimore, Pittsburgh, New York, Phila- 
delphia and Washington sold $197,005,222 worth of dairy products. In 
addition, two of these associations marketed a substantial amount of milk 
and cream for producers located in Ohio and Virginia. 

The survey shows that the Dairymen’s League Oo-operative Association, 
Inc., selling dairy products in New York City and other markets in New 
York State operates 240 country plants. It owns most of these plants. An 
expansion program now being developed by the league will increase the 
organization’s marketing facilities. The other seven of the eight regional 
associations are of the bargaining type, selling producers’ milk at wholesale 
to distributors who own all facilities. In 1929 the total assets of all 
associations amounted to $30,812,395, and liabilities other than capital 


amounted to $9,685,181, giving a net investment of $21,127,214. Each 
of these associations forms, in effect, a centralized regional organization 
covering a milk shed around market centers in the Northeastern States. 

The organizations operating in Baltimore and Washington have associated 
themselves into a central selling agency, retaining their identity. In only 
one market, New York, do the dairymen have more than one large associa- 
tion operating in the same territory. In addition to these fluid milk 
associations that may be regarded as regional there are many independent 
local co-operatives marketing fluid milk. The largest of these groups are 
located in Vermont and supply fluid milk to Boston and nearby cities. 
The New England Milk Producers’ Association and jJocal organizations have 
associated themselves into one regional. This regional is known as the New 
England Dairies, Inc. It will serve New England, excepting Connecticut, 
which has an association covering that State and whose markets are some- 
what independent of the Boston area. 

There are many independent local co-operatives operating in New York 
that are competing with one another and with the large organizations. 
Bringing all of these associations together would materially assist milk 
producers in New York and Northern Pennsylvania. The large fluid milk 
co-operatives mentioned handle from 50 to 98% of the fluid milk supply in 
their respective territories. It is estimated that an average of approxi- 
mately 70% of the milk in these areas is handled by the large regional 
fluid milk co-operatives. If independent locals now selling fluid milk in 
these markets could be brought together with the large milk organizations, 
this figure probably would be increased 6 to 10%. 

A comparatively small amount of cheese and butter is handled by the 
co-operative asscciations in Northeastern States. Approximately $2,000,000 
worth of each of these products was handled by co-operatives in 1929. It is 
believed that any attempt to associate the butter and cheese co-operatives 
into regional organizations would offer little advantage to dairymen of 


that area, The best plan likely would be to bring these commodity organiza- 
tions into the fluid milk associations. 








Market Value of Listed Shares on New York Stock 
Exchange Aug. 1, $44,422,740,446, Compared with 
$47,417,147,581 on July 1—Classification of Listed 
Stocks. 

As of Aug. 1 1931 there were 1,293 stock issues aggregating 
1,303 221,198 shares listed on the New York Stock Ex- 
change, with a total market value of $44,422,740,446. This 
compares with 1,297 stock issues listed on July 1, aggregating 
1,303 ,489,082 shares with a total market value of $47,417,- 
147,581. In making publie the Aug. 1 figures, the Stock 
Exchange said: 

As of Aug. 1 1931, New York Stock Exchange member borrowings on 


security collateral amounted to $1,344,092,754. The ratio of security 
loans to market values of all listed stocks on this date was therefore 3.03%. 


In the following table, covering Aug. 1 and July 1, listed 
stocks are classified by leading industrial groups, with the 
aggregate market value and average share price for each: 




































Aug. 1 1931. July 1 1931, 

Market Aver. Market Aver. 
Price. Price. Values. Prtce. 

3 $ $ $ 
Autos and accessories.......-......-. 2,632,485,518| 24.22) 2,713,339,051| 24.97 
EE eatin chaienaagh gm cinn 6 cinines 1,367 ,422,334| 23.32} 1,447,726,141| 24.63 
a AR RARER ea A 3,428,303,042| 51.14) 3,628,804,305| 54.14 
| Sa RR, 2 a 357,775.333| 22.57} 398,015,889) 24.68 
Electrical equipment manufacturing--_| 1,477,603,240| 35.96] 1,612,255,673| 39.34 
RE a asamp as naecchupenas neque mane euithe 2,659,599,651| 37.31] 2,789,259,918)| 39,10 

Bawber and tires... ccncacceccocon-- 268,269,781) 21.84; 280,870,499) 22. 
We POE. go cicascacdsnccte 391,255,881) 34.85 439,470,107) 39.15 
FO EE 342,789,539) 16.21 367,349,787) 17.37 
Land and realty ............-----<- 93,678,741) 17.67 99,723,546} 18.80 
Machinery and metals._........-.-- 1,192,429,491| 24.19) 1,311,264.710) 26.60 
Mining (excluding iron)..--.....-.- 1,137,509,990} 19.99] 1,270,127,011} 22.32 
PE Oc candies nage ane de 3,007,870;822| 18.70) 3,120.740,080) 19.40 
Paper and publishing. -- 388,865,198) 24.17; 401,729,941) 25.02 
Retail merchandising.-....... 2,514,151.002| 35.42|] 2,549,018,755| 35.76 
Railroads and equipments- -- 5,807,056,672| 50.37) 6,449,556,448| 55.83 
Steel, iron and coke. .......-.----.- 2,070,210,796| 52.99) 2,307,929,667| 60.02 
"TREE. cnc cccccccoseeseenouweun 63,190,778} 15.01 167,506,310} 15.38 
Gas and electric (operating) -.......-. 3,651,553,973| 53.40) 3,822.673.673) 55.92 
Gas and electric (holding)_.......-...- 2,992,465,166| 31.43) 3,193,672,832| 33.55 
Communications (cable, tel. & radio)_| 3,906,864,570)104.21) 4,127,182,635)110.15 
Miscellaneous utilities. .........-..- 259,564,301) 25.57) 265,511,899} 26.16 
i a i ee 171,278,411] 9.59 191,704,324] 10.74 
Business and office equipment. -.-.-...-. 305.113,448] 29.22) 346,821,092! 33.22 
Shipping services....-..----.----.-- 26,599,846) 12.76 27,465,898) 13.17 
Ship operating and building-......-.- 21,791,510} 7.04 22,525,309| 7.28 
Miscellaneous business. .-....----..- 140,800,257) 24.11 157,916,627| 27.05 
SE GE na 2 0a maedanannes 270,634,716) 38.50! 280,896,005) 39.96 
PES, ls en cadekunedawobbabeen 1,657,209,971| 52.06) 1,706,917,366} 53.51 
ONE Co. ean aiponb omen edain 22,834,512] 11.96 25,801,628] 12.84 
U.8. eompanies operating abroad. --- 911,292,204) 25.27) 1,016,176.356| 28.15 
Foreign companies (incl. Can. & Cuba) 775,269,752) 17.72 877,194,099} 20.02 
All listed companies. .......------ 44 ,422,740,446' 34.09'47,417,147,581| 36.38 





The June 1 figures were given in our issue of July 11, 
page 217. 





Outstanding Brokers’ Loans on New York Stock 
Exchange on July 31, $1,344,092,754—Drop of 
$47,232,168 in Month. 

The July 31 total of outstanding brokers’ loans on the 

New York Stock Exchange reached another new low level, 

the amount being reported as $1,344,092,754. These 


figures represent a decline of $47,232,168 since June 30 
when the total was $1,391,324,922. On July 31 the demand 
loans stood at $1,041,142,201 compared with $1,102,285,060 
on June 30; the time loans at the latest date are $302,950 ,553 
against $289,039,862 on June 30. 

The July 31{figures?were made public as follows by the 
Stock Exchange on Aug. 3: 
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Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business July 31 
1931, aggregated $1,344,092,754. ; 

The detailed tabulation follows: 





Demand Loans. Time Loans 

(1) Net borrowings on collateral from New York 
banks or trust companies..........---------- $878 ,671,200 $292,245,553 

(2) Net borrowings on collateral from private bank- 

ers, brokers, foreign bank agencies or others in 
ad Chey of NOW TOlRcccccccascconcccccaese 162,471,001 10,705,000 
$1,041,142,201 $302,950,553 


Combined total of time and demand loans, $1,344,092,754. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning January 1926, follows: 











1926— Demand Loans. Time Loans. Total Loans. 
Bs Becnccssepvnasovapnt $2,516,960,599 $966,213,555 $3,513,174,154 
I, Ul absncnnceaneocenune 2,494,846 ,264 1,040,744,057 3,536.590,.321 
Bs Dhcctunckbddsacdoususe 2,033 483,760 966,612,407 000 096,167 
BSE, Dsvntinciddesonsobant 1,969 869 852 865,848,657 2,835,718 ,509 
2. ae 1,987 ,316,403 780,084,111 2,767 .400.514 
PRG Ts ccases ccésnanccone 2,225,453,833 700,844,512 2,926,298 345 
SE. Dicadmrencccstnnovsuce 2,282,976,720 714,782,807 2,996,759 .527 
a 3 eee 2,363,861,382 778,286,686 3,142, 148,068 
eer ~-- 2,419,206,724 799,730,286 3,218,937,010 

‘ 2,289 430,450 821,746,475 3,111,176,925 

2,329,536,550 799,625,125 3,129,161,675 

2,541 682,885 751,178,370 3,292,860,253 

2,328 340,338 810,446,000 3,138,786 338 

2,475,498,129 780,961,250 3,256,459 379 

,504,687 .674 785,093,500 3,289,781,174 

2,541,305,897 799 903,950 3,341 ,209,847 

2,673,993,079 783,875,950 3,457 860,029 

2,756,968 ,593 811,998,250 3,568 ,966 843 

2,764,511,040 877,184,250 3,641,695,290 

2,745,570,788 928,320,545 3,673,891 ,333 

3,107 674,325 896,953,245 3,914,627,570 

3,023,238 874 922,898 500 3,946,137 374 

3,134,027 ,002 957 809,300 4,091 836 303 

3,480,779 ,821 952,127,500 4,432,907 321 

3,392 ,873,281 1,027,479,260 4,420,352,514 

3,294,378,654 1,028,200,260 4,322,578 ,914 

3,580,425,172 1,059 ,749,000 4.640,174,172 

3,738,937 ,599 ee 4 4,907 ,782,599 

4,070,359 ,031 1,203,687,250 5,274,046,281 

3,741.632,505 1,156,718,982 4.898.351 ,487 

3,767 694,495 1,069 ,653,084 4,837,347 579 

¥ ,889,293 957,548,112 5,051,437 ,405 

4,689 551,974 824,087,711 5,513,639 ,685 

.115,727, 763,993,528 5,879,721 ,062 
Nov. 30..... ‘dtetednaaescee 5,614,388 360 777,255,904 6,391,644, 

° . +724 717,481,787 6,439.740,511 

5,982,672,411 752,491,831 6,735,164,241 

5,948,149,410 730,396,507 6,678 545,917 

oo G .998,520 594,458, 6,804,457, 108 

6,203,712,115 571,218,280 6,774,930,395 

6,099 ,920,475 565,217,450 6,665, 137,925 

GD Taasactedadanauneies 6,444,459,079 626,762,195 7,071,221,275 

EEE Deddeccececucadecnecs 6,870,142,664 3.651, 7,173, +294 

Bs Shuctecumencucnesonud 7,161,977,972 719,641,454 7,881,619,426 

SX er ee 7,831,991 ,369 717,392,710 8,549,383,979 
Ci Mitiabcddscadeseacoene 5,238,028 ,979 795, 6,108,824 

Ms MPinbunhedeneecssautitet 3,297 ,293,032 719,305,737 4,016,598 ,769 

| re 3,376,420,785 613,089,488 3,989,510,273 

1930— 

Sh Matbuddabsbecctaeseam 3,528,246,115 456,521,950 3,984,768 ,065 
} i RRR 3,710,563,352 457,025,000 4,167,588 ,352 
Bs Dhndtndatennencanmeda 4,052,161,339 604,141,000 4,656 ,302,339 
700,212,018 5,063, 131,359 
780,958,878 4,747 831,912 
747 427,251 3,727,711,289 
668,118,387 3,689 482,297 
686,020,403 3,598 ,633,069 
651,193,422 3,481,452,761 
569, »395 2,556,124,087 
470,754,776 2,162,249 ,002 

374,212,835 1,893,612,8 
Sb Mi ccteuntibawsmiienesim 1,365,582,515 354,762,803 1,720,345,318 
I niche mii dndibiclegdea ine 1,505,251,689 334,504,369 1,839,756,058 
Sls Ub dnnddoawhaniaecowe 1,629,863,494 278,947,000 1,908,810,494 
4 261,965,000 1,651,128,124 
261,175,300 1,434,683 650 
289,039,862 1,391 ,324,922 
302,950 ,553 1,344,092,754 











Woody & Co. Failure—Composition of Approximately 
50 Cents on the Dollar to Be Submitted Shortly— 
Frank Bailey, Brooklyn Financier, Has Agreed to 
Return $825,000 Which He Received from Harold 
R. Ryder, Former Partner in the Firm, Now Serving 
a Term in Sing Sing. 

A composition of approximately 50 cents on the dollar 
is to be submitted shortly to the creditors of the failed broker- 
age firm of Woody & Co. of this city, from which Harold 
Russell Ryder, a partner in the concern, admitted taking 
more than $2,000,000 after the market crash of 1929, to 
maintain his reputation as a successful stock trader and 
generous spender. This composition is expected by the 
receivers and by counsel for Ryder’s former partners (Charles 
L. Woody Jr. and Lucien A. Hold), and for groups of creditors 
to close the history of Woody & Co. The New York “Times” 
of Wednesday, Aug. 5, from which we have quoted above in 
the matter, continued as follows: 


Ryder was sent to Sing Sing about a month ago to serve a three-year 
sentence after pleading guilty to a charge of grand larceny. Judge Cor- 
rigan, who sentenced him, said he took into consideration the aid Ryder 
had meanwhile given in recovering assets for the firm’s customers, but 
that “it is important to warn men of your kind that they cannot take peo- 
ple’s money and go unpunished.” 

During the 14 months which have elapsed since the bankruptcy, the 
Irving Trust Co., as receiver, has straightened out the tangle in which 
the obligations of the firm and of the partners were left; and as its principal 
contribution, satisfied Frank Bailey, Brooklyn financler, that cash and 





assets valued at $825,000, which Ryder had turned over to him to pay a 
claim, should be returned for distribution among the Woody & Co. creditors. 

It was said yesterday (Aug. 4) that the conditions made by Mr. Bailey 
and approved by the Federal Court last December for this return of assets, 
are to be completed within the next two weeks. 

Mr. Bailey is to return $575,000 in cash and his interest in the co-opera- 
tive apartment which Ryder assigned to him at 720 Park Avenue, costing 
$300,000, and now valued at $150,000, as well as abandon claims on Woody 
& Co. for about $259,000 of stock which the firm failed to deliver. 

The receivers estimate the monetary benefit to the creditors in Mr. 
Bailey’s abandonment of this $259,000 claim at about $100,000. This 
makes his total contribution to the composition of the bankruptcy not 
less than $825,000. 

In addition, the firm had $90,000 in cash in the bank when it failed, as 
well as ownership of a Stock Exchange seat which cost $500,000 before the 
market crash, but which is now valued at $210,000. 

Other assets have been mobilized by Charles L. Woody Jr. and Lucien 
A. Hold, the two partners. 


Our last reference to the affairs of Woody & Co., which 
failed in June 1930, appeared in our May 23 issue, page 3814¢ 








America’s Annual Income From Foreign Investments 
Estimated at $900,000,000. 

It is estimated that the United States has invested abroad 
about $15,000,000,000, exclusive of war debts and short-term 
capital, and that the annual income from this investment 
amounts to about $900,000,000 per annum, according to 
Eastman, Dillon & Co. 

“Due to conditions in foreign lands,’”’ the bankers state, 
“‘the capital value of this investment, as well as the amount 
of annual income, has been appreciably impaired. The 
effect of this depreciation is difficult to trace. In general, it 
may be regarded as an economic loss which has been suffered 
by the many individuals and corporations owning these 
foreign investments. 

“There are several factors, however, which tend partially 
to negative the effect of the loss as far as domestic business 
is concerned, not the least of which is the fact that a consider- 
able proportion of this lost capital and income would not have 
been used for the purchase of American goods, even if the 
loss had not been suffered, but would have been reinvested 
abroad with only an indirect and minimum influence on 
American business. At any rate, the loss is such a very small 
part of our national wealth that it cannot, in itself, be consid- 
ered serious. Undoubtedly many individuals and corpora- 
tions would be benefited by a return to original values of all 
foreign securities but to assert that the prosperity of the 
United States depends on this seems to us to be unwarranted.” 

Reviewing the possibility of business improvement in the 
United States while the rest of the world remains in the throes 
of an economic depression, the bankers reach the conclusion 
that this country can regain prosperity without waiting for 
better times in other nations. 








New President for Chicago Clearing House. 


The Chicago “Journal of Commerce” of July 29 stated 
that Earle H. Reynolds, President of the Peoples Trust & 
Savings Bank of Chicago was elected President of the 
Chicago Clearing House Association at a special meeting 
of the organization on July 28. Mr. Reynolds, formerly 
Vice-President of the Association, succeeds Harold E. Fore- 
man, retired. Hugo E. Otte, Vice-Chairman of the Central 
Republic Bank & Trust Co. was elected Vice-President 
of the Association, succeeding Mr. Reynolds. 








$11,000,000,000 in Small Loans. 


Annually it requires in excess of $11,000,000,000 to take 
care of small borrowers in the United States, says an article 
in the American Bankers Association Journal. ‘‘This total 
includes $2,600,000,000 instalment sales, which have beer 
defined as an indirect form of personal credit; $2,500,000,000 
in open book accounts; $2,400,000,000 in life insurance 
loans to policy holders and United States Veteran loans; 
and $1,150,000,000 made by commercial banks,’ it says 
“Tt also includes $2,698,500,000 in advances made by pawn: 
brokers, personal finance companies, industrial banks, sav- 
ings and loan associations, unlicensed lenders and other 
smaller agencies.” From these figures it is pointed out, 
commercial banks are the fourth largest makers of small 
loans, “‘usually for accommodation of certain customers and 
not because the bank wished to cater to this type of bor- 
rower.” 

Bankers who analyzed the cost of small loans found that 
many institutions in handling 30, 60 and 90-day notes at 
small fees have been losing money and have proposed that 
petty loans should be placed on an organized basis and 
| handled at a profit instead of a loss. Personal loan depart 
| ments were opened to specialize in deferred payrent loans 
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on a large scale. “Six years have seen the opening of 
approximately 300 organized personal loan plans with 
marked success and steady growth,” the article says. ‘‘Gen- 
erally the entrance of banks into the field of personal finance 
has been dedicated to the proposition that the consuming 
public, as well as investors, producers and owners of industry, 
should have worthy eredit at reasonable rates. And, second, 
that borrowers of small income should be encouraged to 
adopt principles of sound financial engineering.” 








Fees Paid by Corporations to Registrars and Transfer 
Agents Deductible for Income Tax Purposes 

The annual fees paid by corporations to registrars and 
transfer agents are deductible for income tax purposes under 
an important ruling just announced by the Income Tax 
Department, according to J. S. Seidman, tax expert, of 
Seidman & Seidman, certified public accountants. 

“This ruling clears up a point about which there has been 
considerable doubt,’’ Mr. Seidman explained, “in view of a 
prior decision holding the cost of listing on a stock exchange 
to be non-deductible. Many examiners have been disallowing 
payments to registrars and transfer agents on the ground 
that such expenditures are of the same nature as involved in 
listing stock on an exchange. 

“The Department, however, in the new ruling distin- 
guishes between the two types of payments, pointing out 
that the listing fee is paid but once and usually at or about 
the time of organization or reorganization of a corporation. 
The fees paid registrars and transfer agents, on the other 
hand, recur annually and result in maintaining an up-to-date 
record of the stockholders. Keeping such a record, the 
Department holds, is an ordinary and necessary business 
expense, since it provides an effective means of determining 
who the stockholders are from time to time that are entitled 
to vote for directors, receive dividends, and other important 
matters.” 








United States Treasury Sells Another $60,000,000 
Treasury Bills on a Discount Basis—9l-day Issue 
to Be Dated Aug. 10. 


_ The Treasury Department on Monday announced a new 

offering of 91-day Treasury bills to be sold on a discount 
basis to the highest bidders, to the amount of $60,000,000 
or thereabouts. Tenders were asked up to 2 p. m. Eastern 
standard time, Thursday, Aug. 6. The bills will be dated 
Aug. 10 and will mature Nov. 9, when the face amount 
will be payable without interest. The following is the text 
of the Treasury announcement regarding the matter: 


Statement by Acting Secretary of the Treasury Mills. 


The Secretary of the Treasury gives notice that tenders are invited 
for Treasury bills to the amount of $60,000,000, or thereabouts. They 
will be 91-day bills, and will be sold on a discount basis to the highest 
bidders. ‘Tenders will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 o’clock p. m., Eastern standard time, on Thurs- 
day, Aug. 6 1931. Tenders will not be received at the Treasury Depart- 
ment, Washington. 

The Treasury bills will be dated Aug. 10 1931, and will mature on Nov. 9 
1931, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000 and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
banks or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100. with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 6 1931, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Aug. 10 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 
1930, and this notice as issued by the Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the conditions of their issue. 
Copies of the circular may be obtained from any Federal Reserve Bank 
or branch thereof. 





The new bills were sold at an average price of 99.058, 
equivalent to a rate of about 0.56% on a bank discount 
basis, Acting Secretary Mills announced on Aug. 5. He 
said the proceeds of this offering of bills will be used to 
replace a maturity of somewhat less than the issue and for 
other government purposes. 

“The total amount applied for was $200,798,000,” said 
Mr. Mills. ‘The highest bid made was 99.878, equivalent 
to an interest rate of about 0.48% on an annual basis. The 
lowest bid accepted was 99.846, equivalent to an interest 
rate of about 0.61% on an annual basis. Only part of the 
amount bid for at the latter price was accepted.” 








World’s Shipbuilding Lower than Since Pre-War Days. 

The volume of the world’s merchant shipbuilding is now 
lower than at any time since pre-war days, says a state- 
ment just issued by Lloyds’ Register of Shipping, covering 
returns from all maritime countries except Russia during 
the quarter ended June 30 last. No Russian returns are 
available. As compared with the previous quarter, a de- 
cline of about 175,000 gross tons is shown, and the present 
world total is almost 1,340,000 tons below that of the period 
just before the war. Once again the bulk of the decline is 
accounted for by the shipyards of Great Britain and Ireland, 
which show a decrease from the total in the quarter ending 
March 31 last of 138,000 gross tons. Little more than half a 
million tons of merchant ships are now being built ja Great 
Britain and Ireland, a figure below which these countries 
have not fallen since 1892. In contrast with these con- 
ditions an advance of 70,000 gross tons was shown for the 
total shipbuilding in the United States during the past 
quarter, bringing this country’s figure to a higher point 
than at any time since the ending of the war-building boom, 
and more than double the total for American shipyards in 
the period just before the war. 

Spain was the only other nation to show a gain in ship- 
ping under construction during the past quarter; and the 
total for all other countries than Great Britain and Ireland 
and the United States, taken together, showed a decrease of 
about 105,000 gross tons. As compared with a year ago, 
world shipbuilding has declined 1,232,000 tons. The con- 
trast in conditions in the principal groups of shipbuilding 
countries is shown by Lloyd’s register in the following table, 
the figures representing construction under way in the past 
two quarters: 


June 30°31. Mar. 31°31. June 30°31. Mar. 31°31. 


Gt. Brit. & Irel’d 555,603 693,814 | Other countries_ 968,895 1,075,049 
United States.... 301,489 231,003| World total....- 1,825,987 1,999,866 


As a result of the shrinkage in ship construction in Great 
Britain and Ireland, Lloyd’s Register points out, the United 
States is now building only about 250,000 gross tons less 
than those countries. In the previous quarter the gap was 
more than 460,000 tons; and a year ago it was in excess of 
1,150,000 tons. Just before the war Great Britain and 
Ireland led the United States by about 1,575,000 tons. Less 
than a third of the world’s merchant tonnage is now being 
built in Great Britain and Ireland, whereas hardly more 
than a year ago they were building more tonnage than all 
the other maritime nations combined. ‘The statement con- 
tinues as follows: 


Of the current shipbuilding throughout the world no less than 1,130,504 
gross tons are being constructed under the supervision of Lloyd’s Register 
and intended for classification with that society. Included in this total 
are 540,015 tons building in Great Britain and Ireland, and 590,489 tons 
in all other countries taken together. Lloyd’s Register, therefore, is super- 
vising about 62% of the world’s shipbuilding, and 97% of all the work 
being done in Great Britain and Ireland. 

The decrease in world shipbuilding is also strikingly shown by the 
returns giving the new work begun and the tonnage launched during the 
quarter ending June 30 last. In that period the ships sent down the ways 
towards completion represented 235,000 gross tons more than the new 
ships begun. In Great Britain and Ireland launchings exceeded new work 
by 147,000 tons, while for all other countries together the excess of 
launchings was only 88,000 tons. And, whereas new work in Great Britain 
and Ireland aggregated only 22,000 tons, the figure for the United States 
was 88,950 tons. Lloyd’s gives the comparison between launchings and 
new work in the past two quarters in the following tables of gross tonnage: 


New Work— June 30°31. Mar. 31°31. Launchings— June 30°31. Mar. 31°31. 
Gt. Brit. & Irel’d 22,105 32,085 | Gt. Brit. & Irel’d 169,202 144,219 
Other countries... 208,754 203,482 | Other countries. 297 ,268 249,759 
World total...-- 230,859 235,567 | World total... . 466,470 393,978 


General declines were shown during the last quarter in the construction 
of steam and motor tankers of 1,000 gross tons each and upwards. For all 
countries combined there was a decrease of about 135,000 tons from the 
total for the quarter ending March 31 last, Lloyds states. For Great 
Britain and Ireland the decline was 56,000 tons, and for the United States 
16,500 tons. Not much tanker tonnage is now being built in American 
shipyards. The following table of gross tonnage shows the contrast in 
tanker construction during the past two quarters: 
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June 30°31. Mar. 31°31. 


Great Britain and Holland - -----.- 69,800 71,800 
Ireland - --..--- 243,315 299,613 | United States... 10,500 27,000 
Sweden. -..-.--- 85,100 108,600 | Other countries. -_ 137 ,005 149,740 
oaaneoe 82,090 104,950! World total...-- 627,810 761,603 


Motor tankers represent 526,699 gross tons of the present world total 
of tanker building, as compared with 663,122 tons in the March quarter. 

Conditions whereby for some time past a greater tonnage of motor 
vessels than of all other types of ships have been under construction have 
now changed. In the quarter ending March 31 last the vessels for equip- 
ment with internal combustion engines represented nearly 95,000 gross tons 
more than all other types; while in the June quarter the motor vessels 
aggregated about 85,000 tons less than the other types. And during the 
June quarter about 175,000 tons less of motorships were being built than 
in the preceding quarter. Other types of vessels, however, made a slight 
tonnage advance in the same period. At the beginning of this year about 
350,000 tons more of motorships than of all other types were being con- 
structed. The contrast between the two groups in the last two quarters 
is given by Lloyds in the following table of tonnage: 


Motor Vessels Other Types. World Total. 
June 30 1931.............--- 870,698 955,289 1,825,987 
March 31 1931....-.---.--- 1,047,146 952,720 1,999,866 


Great Britain and Ireland shows the greatest decrease in motorship 
construction, with about 80,000 gross tons less building there than in the 
previous quarter, while for all other countries combined the decline in 
the same period has been only about 95,000 tons. And while only 38% of 
current construction in Great Britain and Ireland is motorships, for the 
other shipbuilding nations combined the figure is 52%. This latter figure, 
however, compares with 63% at the beginning of this year, at which time 
48% of British and Irish construction was also of motorized types. 

Lloyds gives the ccmparison of types of ships building in these groups 
of countries at present in the following tonnage table: 


Motor Vessels. Other Types. Total. 
Great Britain and Ireland. ...213,394 342,209 555,603 
Other countries. ............. 657 ,304 613,080 1,270,384 


The general character of the decline in motorship building is shown by 
the returns to Lloyds from the countries that have been most active in 
this type of construction. Germany alone shows little slackening in the 
building of motored vessels, while the United States in the last quarter 
had less than half the volume of this tonnage under way that it had in the 
previous quarter. The comparison between countries in the last tw» 
quarters is given in the accompanying tonnage table: 


ne 30°31. Marv.31°31. June 30°31. Mar. 31°31. 


Ju 
Gt. Brit. & Irel’d 


213,394 295,042 | Sweden.-....-..- 101,100 133,450 
Germany... -.-..- 118,395 120,161 | Denmark_-___..- 87,115 108,666 
Holland .....-.-.. 102,984 115,065 | United States_.- 15,125 34,885 


While the aggregate horsepower of oil engines and reciprocating steam 
engines being built or installed throughout the world during the quarter 
just ended showed a decrease, the figures for steam turbines made an 
advance, Lloyds’ returns show. 

For oil engines the total indicated horsepower was 796,837 at the end 
of the June quarter, as against 873,680 at the close of the March quarter. 
For Great Britain and Ireland the drop was from 165,774 I.H.P. to 134,367. 
Italy’s figure fell from 118,000 to 112,000, and that of the United States 
from 19,760 to 13,805. Germany, however, in the same period, showed an 
advance from 113,370 to 168,446. 

For reciprocating steam engines, the aggregate indicated horse power 
for all countries declined from 200,865 I.H.P. at the end of the March 
quarter to 145,065 at the end of the June quarter. In the same period 
the total for Great Britain and Ireland dropped from 109,385 to 80,340. 
For the United States the total decreased from 7,550 to 4,800. 

The total shaft horsepower of steam turbines for all countries combined 
advanced from 987,260 at the end of March to 1,036,790 at the end of 
June. The United States showed an advance from 284,700 to 334,200, and 
Italy’s figure increased from 208,000 to 287,000. France gained very 
slightly, her total moving from 106,000 to 106,800. For Great Britain and 
Ireland, however, there was a°decline from 379,760 to 345,090. 

Several changes were made in the relative production ranking of the 
various shipbuilding countries during the quarter just ended. Great Britain 
and Ireland still hold first position, but by a greatly diminished margin. 
The gain of 70,000 gross tons made by the United States, however, enabled 
that country to displace France as the runner-up. France, with a decline 
of 20,000 tons, dropping from second to third position. Italy showed a 
loss of about 4,000 tons, but retained fourth place; and Germany, despite 
a decline of about 5,000 tons, advanced from sixth to fifth, ousting Sweden, 
which, with a loss of 30,000 tons, fell back from fifth to sixth. Holland 
showed a decrease of 12,000 tons, but held in seventh place; and Denmark, 
although losing 24,000 tons, remained eighth. Spain, with a gain of 
12,000 tone, took ninth position from Japan, which lost 10,000 tons. 

The comparison of the various countries in tonnage under way in the 
last two quarters is shown by Lloyds’ Register ‘in the following tonnage 
table : 


June 30°31. Mar. 31°31. June 30°31. Mar. 31°31. 


Gt. Brit. & Irel’d 555,603 693,814 | Sweden_____.__- 110,355 141,305 
United States --.- 301,489 231,003 | Holland__..-.-- 108,299 120,630 

na cu amen 211,940 232,115) Denmark~-_--___- 90,655 114,711 
WS Sines nhs 170,658 174,452 | Spain. ......-.- 60,700 47,874 
Germany - --__-- 130,651 135,951 | Japan_.....-..- 46,269 57,200 


Of large ships, each of 20,000 gross tons or over, there are now being 
built, Lloyds’ Register reports, 18, as compared with 14 at the end of 
March. United States shipbuilders lead, with seven of these vessels under 
way. Five are being built in Great Britain and Ireland, and France and 
Italy are each constructing three. 





William Green of American Federation of Labor Urges 
President Hoover to Call Conference to Halt Cuts 
in Wages—Tells Longshoremen United States 
Labor Will Not Tolerate Further Reductions— 
Contends That Time for Five-Day Week Is Now 
Here. 

American labor will not tolerate a wage cut as it did in 
1893, declared President William Green of the American 
Federation of Labor on July 14. Furthermore it is deter- 
mined to obtain the five-day week as industry can no longer 
provide the workers with six, said the labor leader, who 
urged President Hoover to call an industrial conference 
immediately for the purpose of preventing any further 
wage slashes. Mr. Green, who spoke at the annual con- 


Hotel Victoria, 51st St. and 7th Ave., said that wage cuts 

is not even a debatable issue with the American Federation 

of Labor. “Our minds are not open to it. We stand on this 

issue like the Greeks at Thermopylae and refuse to budge.” 
Senator Robert F. Wagner, who also spoke, expressed 

his impatience with ‘‘the smug belief that we do not need 
and cannot find the remedies,’ declaring that an employer 

could be guilty of ‘‘no more violent act of industiral sabotage 

than by instituting a policy of wage deflation.” 

“We have rached a point in America,” said Mr. Green, 

“where unemployment has brought on a serious condition 

of social unrest and industrial discontent. We find it in the 

coal fields and textile centres. It is not good for a republic 

when its citizens clash with the police and armed forces of 

the nation. We are facing the third winter of unemployment 
Our nation has never been put to that test before. While 
we wait and refuse to grapple with the problem, men go 
hungry and social unrest develops. The history of the 
world shows that hunger lies at the basis of world revolution.” 

Mr. Green recalled that the economic difficulties in 1893 
were the most serious of any up to that time and declared that 
the present depression was worse. He said no comparison 
could be made between the two periods because the country 
was agricultural then, but industrial now. 

“What are we going to do about it?” he continued. ‘The 
situation is more serious now than it appears on the surface, 
and for some reason those in authority refuse to act. In 
the name of God, are we to sit still and do nothing? There 
are those who think that a reduction of wages is necessary 
and that it is time to lower the standard of living among work- 
ing men and women. Well, the American Federation of 
Labor has challenged that sort of economie philosophy. It 
has stood like a stone wall against the demands of employers 
that wages be reduced. Is there any reason why the millions 
of working men and women should make an additional 
sacrifice which would be required by a horizontal reduction 
in their earnings? Have we not suffered enough? Shall 
we cut the wages of those few of us left who have work?” 

Mr. Green recalled that he had suggested that President 
Hoover call a representative industrial conference to study 
present economic conditions and plan a solution of the dif- 
ficulties. The first declaration of such a congress, he said, 
should be a message to workers now employed that they would 
be “absolutely secure’ in the positions they now fill, and 
to the unemployed a pledge that some share of work would 
be theirs as soon as possible. He continued: 


How dramatic, how electrifying, how heroic would be a declaration going 
out to the people of our nation that industry is going to meet its obligations; 
that we are not going to add to the burdens of the cities and towns this 
winter; that we are not going to turn adrift those who served us so faithfully 
and so well, to become objects of charity. fed by citizens’ committees and 
taxpayers of our municipalities. 

There must be no further additions to the army of unemployed. We 
must assume our obligations and maintain every man now employed, 
and find jobs as soon as possible for those unemployed. Perhaps a reduc- 
tion of days or hours is necessary to give every man a share of the work 
that is available. I would rather have 100,000,000 employed five days a 
week than 60,000,000 employed six days with 40,000,000 idle. 


Concedes Technical Advances. 


He said he was mindful of the fact that technical improve- 
ments and science had made it impossible to provide six 
days of work for every worker, but added that individual 
workers were more efficient and productive than ten years 
ago. 

These economic and industrial adjustments must be made. We are 
faced with the inevitable facts and that is what I think an industrial con- 
ference called by the President should consider. No social order should 
deny a willing man the opportunity to work. Every worker has a claim to 
his share of work. 

Our financial institutions, industry and the Government itself rest on 
social sanctions, and these social sanctions are threatened when we create 
in a republic an army of unemployed and the conditions that now exist. . 
Those in authority have refused to respond favorably to our suggestions, 
and we appeal in the name of labor and humanity for a favorable response 
to the suggestion that a conference be called and that it be supplemented 
by legislative action. 

I can’t understand why millions should be appropriated in war, and yet 
at a time like this, more dangerous and even more menacing to the insti- 
tutions of our country than war, there should be any hesitancy on the part 
of the Government to appropriate money for constructive enterprises to 
provide millions of unemployed with work. 


Senator Wagner said business depressions were no novel- 
ties and ‘‘the experience of 15 major ones in 100 years should 
have taught us how to fight them instead of rendering 
many of us stoically acquiescent in their ravages.” He 
ridiculed the traditional motto, ‘‘Let things alone.” 


“Must you not at the outset determine to abandon the old method of 
letting depressions work themselves out?’’ he asked. ‘Whether we know 
the remedy or not, are we not obliged at least to bestir ourselves out of 
the smug belief that we do not need and cannot find the remedies? 

“‘Business adversity on a national scale is the product and culmination 





vention of the International Longshoremen’s Union at the 


of man-made mistakes born of human ignorance and human incompetence. 
There is comfort in this lesson of history. For if what I say is true, then 
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improvement becomes a feasible goal by substituting knowledge for ignor- 
ance and skill for incompetence. 

“Upon such a premise we can construct an affirmative program which 
advocates the provision of sound business information to guide the 
farmer, the manufacturer, the business man and the worker, which 
sees hope in the planning and ordering of the economic activities of the na- 
tion which conceives it a worthwhile posibility deliberately to lift the na- 
tion's standard of living so as to absorb the greater productivity of our 
farms and factories, which regards the Government as charged with the 
Positive function of facilitating the flow of national and international com- 
merce and which looks forward to the establishment of a greater degree 
of stability and security in both business and employment.”’ 

Mr. Wagner admitted that a full realization of such a con- 
ception would involve an addition to the traditional func- 
tions of government and pointed out that present methods 
in industry, commerce and agriculture were not the same as 
100 years ago. 

I need hardly say that the present administration in Washington does 
not subscribe to these views. In a speech recently delivered by President 
Hoover at Indianapolis he scoffed at those who have been thinking of the 
depression in terms other than the old formulas and traditional shibboleths. 

The President said we plan to secure a greater diffusion of wealth. But 
he expects us to arrive at that goal by pursuing the identical course that 
has invariably in the past led to the excessive concentration of wealth 
on the one side and the spread of poverty on the other. To announce 
such a faith is to drench the nation with hopelessness. 

This declaration that there is no better way, that we are chained to the 
old way, is not a plan but a treadmill. I hope our country will never suc- 
cumb to such paralyzing fatalism. 


Senator Wagner said a different spirit characterized 
President Hoover’s debt proposal to suspend intergovern- 
mental payments for one year and declared that he would 
co-operate in seeking for the moratorium plan the necessary 
Congressional ratification. He saw the plan as a ‘‘promise 
that hereafter we shall hear from Washington less of Amer- 
ica’s self-sufficiency and more of America’s stake in the peace 
and prosperity of the entire world.” 

I am hopeful that what we are witnessing is not a psychological mirage 
but a change of substance which will bring about a resumption of business 
activity and employment. We must, however, beware of two possible 
errors which will have the effect of pushing us right back to the bottom of 
the mire out of which we are struggling to emerge. 

An employer of labor or a captain of industry can to-day be guilty of 
no more violent act of industrial sabotage than by instituting a policy 
of wage deflation. To resist wage reduction is to-day one of the foremost 
duties of employer and worker alike. 

Equally important is that the maximum preparation be made to deal 
with the certain hardships of unemployment during the coming winter. 
In many parts of the country the reservoir of possible public works has 
scarcely been tapped. They would afford work for many whose only other 
recourse is the breadline, an institution which reflects no credit upon the 
American people. 

The convention, over which Joseph P. Ryan, president 
of the organization, presided, adopted a resolution to formu- 
late a plan whereby the association could successfully oppose 
any wage reduction. 
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Earnings of Railways on Their Investment During First 
Half of 1931. 

Class I railroads of the United States for the first six 
months of 1931 had a net railway operating income of 
$238 ,550,140, which was at the annual rate of return of 2.15% 
on their property investment, according to reports just filed 
by the carriers with the Bureau of Railway Economies. In 
the first six months of 1930, their net railway operating in- 
come was $377,379,211 or 3.46% on their property invest- 
ment. Property investment is the value of road and equip- 
ment as shown by the books of the railways, including ma- 
terials, supplies and cash. The net railway operating income 
is what is left after the payment of operating expenses, taxes 
and equipment rentals, but before interest and other fixed 
charges are paid. This compilation as to earnings for the first 
six months of 1931 is based on reports from 171 Class I rail- 
roads representing a total of 242,878 miles. 

Gross operating revenues for the first six months of 1931 
totaled $2,187,437,435, compared with $2,692,255,942 for 
the same period in 1930, or a decrease of 18.8%. Operating 
expenses for the first six months of 1931 amounted to $1,716,- 
774,190, compared with $2,073,948,402 for the same period 
one year ago or a decrease of 17.2%. Class I railroads in the 
first six mcnths of 1931 paid $164,738,625 in taxes, compared 
with $180,298,591 for the same period in 1930, a decrease of 
8.6%. For the month of June alone, the tax bill of the Class I 
railroads amounted to $27,492,263, a decrease of $3,611,468 
under June the previous year. Forty-one Class I railroads 
operated at a loss in the first six months of 1931, of which 
thirteen were in the Eastern, six in the Southern and twenty- 
two in the Western District. 

Class I railroads for the month of June alone had a net 
railway operating income of $50,162,553, which, for that 
month, was at the annual rate of return of 2.33% on their 
property investment. In June 1930, their net railway operat- 
ing income was $69,162,585 or 3.27%. 





Gross operating revenues for the month of June amounted 
to $369,810,398, compared with $444,951,454 in June 1930, 
a decrease of 16.9%. Operating expenses in June totaled 
$280, 145,367 compared with $334,721,480 in the same month 
in 1930, a decrease of 16.3%. 

Eastern District. 


Class I railroads in the Eastern District for the first six months in 1931 
had a net railway operating income of $136 .371,717, which was at the annual 
rate of return of 2.44% on their property investment. For the same period 
in 1930. their net railway operating income was $220,553,050, or 4.06% on 
their property investment. Gross operating revenues of the Class I railroads 
in the Eastern District for the first six months in 1931 totaled $1,102,666,479 
a decrease of 19.3% below the corresponding period the year before, while 
operating expenses totaled $856,161,985, a decrease of 17% under the same 
period in 1930. 

Class I railroads in the Eastern District for the month of June had a net 
railway operating income of $26,734,750, compared with $39,026,621 in 
June 1930. 

Southern District. 


Class I railroads in the Southern District for the first six months of 1931 
had a net railway operating income of $25,497 ,912, which was at the annual 
rate of return of 1.55% on their property investment. For the same period 
in 1930. their net railway operating income amounted to $43,189,455, which 
was at the annual rate of return of 2.64%. Gross operating revenues of the 
Class I railroads in the Southern District for the first six months in 1931 
amounted to $282.648,812, a decrease of 17.6% under the same period in 
1930, while operating expenses totaled $228 .490,179, a decrease of 15.8%. 

Class I railroads in the Southern District for the month of June had a net 
railway operating income of $3,206,851, compared with $4,113,834 in 
June 1930. 

Western District. 


Class I railroads in the Western District for the first six months in 1931 
had a net railway operating income of $76,680,511, which was at the annual 
rate of return of 1.98% on their property investment. For the same six 
months in 1930, the railroads in that district had a net railway operating 
income of $113,636,706, which was at the annual rate of return of 2.97% on 
their property investment. Gross operating revenues of the Class I railroads 
in the Western District for the first six months period this year amounted to 
$802,122,144, a decrease of 18.4% under the same period in 1930, while 
operating expenses totaled $632,122,026, a decrease of 18.1% compared 
with the same period in 1920. 

For the month of June alone, the net railway operating income of the 
Class I railroads in the Western District amounted to $20,220,952. The net 
railway operating income of the same roads in June 1930 totaled $26,022,130. 
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Massachusetts Savings Bank Plan for Relief of New 
England Railroads. 


The mutual savings banks of Massachusetts on July 16 
adopted a definite plan of relief for the New England rail- 
roads. At a meeting held in Boston Myron F. Converse, 
Chairman of a special committee of the State’s Savings 
Bankers and President of the Worcester Five Cents Savings 
Bank, presented a detailed study of consolidations as they 
affect this territory. This report, adopted in whole by the 
executive committee of the savings bankers, recommended 


as follows: 

1. We believe—contrary to the general tenor of the report of the New 
éngland Governors’ Railroad Committee—that the interests of New Eng- 
wand would be best served by a complete extension through its territory 
vf the proposed four-party trunk lines system of the North Atlantic States. 
Chis extension in substance would encourage the control by the Pennsyl- 
vania RR. Co. of the New York New Haven & Hartford system. 

2. The Baltimore & Ohio RR. Co. should enjoy access by rail to the 
port of Boston. 

3. The Chesapeake & Ohio RR. Co.-Nickel Plate should enjoy entry 
ato New England over Boston & Maine RR. Co. lines. 

4. The New York Central RR. Co. and the Canadian railways, including 
ne Canadian Pacific Ry., should continue to enjoy their present privileges. 

We arrive at these conclusions believing that New England industrially 
would be better stabilized through such competitive service, and that the 
swedit of New England railroads would be strengthened through the pro- 
posed combinations. 

MYRON F. CONVERSE, Chairman; 

EDWARD 8S. ROGERS, Treasurer Lee Savings Bank; 

ALFRED H. HASTINGS, Treas. Springfield Institution for Savings; 

WILLIAM A. DUPEE, Treas. Provident Institution for Savings, Boston; 

ROGER F. NICHOLS, Treas. Lynn Institution for Savings. 

Not a Sectional Problem. 


Adoption of the report came as a surprise. There had been no intimation 
yuat the State’s savings banks would act upon the problem of consolidations. 
it was not even known that the banks had undertaken a study of the sub- 
ject, but it seems that the situation has been reviewed in its entirety Guring 
cecent weeks. 

Mr. Converse said that it was of paramount importance to provide the 
New England lines with proper outlets. 

‘In my opinion, New England could suffer no worse disaster than to 
uold an isolated position in our transportation,’’ he said. ‘‘The viewpoint 
shat would maintain a so-called ‘New England system’ is out of date. 
if there is one thing we should guard against more than any other it is the 
viewpoint of isolation. That applies to a great deal more than transporta- 
sion, but it is especially true of our railroads. 

“By all means let us have a close connection—just as many connections 
«3 we can get—with the big national trunk lines. We have passed the 


day when New England roads should be thought of as ours alone. They 
really are a part of the great national transportation arteries and belong 
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to the rest of the country just as fully as they belong to us. By the same 
reasoning, we have equal claims upon the national rail systems and a right 
to share in all the privileges of their operation.’’ 

The committee report embraces a close analysis of the rail situation and 
«elated factors. Its adoption was said to mark a decisive stage of rail 
consolidation discussion. The savings bankers having come forward with 
a definite plan, it is believed that opinion will rapidly crystallize. The 
report read in part as follows: 

What the Banks Sought. 

Any complet einquiry into railroad consolidations should embrace a 
vonsideration of the many and extremely complicated questions of service, 
rates, co-operation, competition, credit and, in addition, the future devel- 
opment of the country. We have endeavored to go into as many of these 
questions as our facilities permitted, but the limitation of these facilities 
made a study of intricate details of railroad operations infeasible. We 
therefore have confined ourselves to broad principles except on those 
points with which we felt principally concerned and with which we felt 
most familiar. 

The Transportation Act of 1920 imposed upon the Inter-State Commerce 
Commission the task of drafting a national plan of railroad consolidation. 
The plan which was issued by the Commission in December 1929 provided 
for the creation of 21 railroad systems, of which 19 included the railroads 
of the United States with 2 additional groups of railroads owned or con- 
trolled by the Canadian lines. 

Executives of the Pennsylvania, Baltimore & Ohio, Chesapeake & Ohio- 
Nickel Plate and New York Central systems will soon ask the Commission 
to modify its plan which contemplates the union of all Eastern roads into 
four large systems. The Commission’s plan now provides for five systems 
in Eastern territory. 

The Presidents of the four trunk lines have announced that conferences 
on details have now been practically concluded and that the four-party 
plan would be placed before the Commission for approval in the very 
near future. 

This fact, together with the increasing ownership of the Pennsylvania 
in the New Haven and the Boston & Maine, has quickened the interest 
of New England in its railroads and in the subject of railroad consolidations. 

The Pennsylvania desires to increase its holdings in the New Haven and 
Boston & Maine, and to have these two roads consolidated. This would 
give the Pennsylvania practically full control of the New England railroad 
situation. Such control would not only reduce to a minimum the com- 
petition which now exists among the various lines for New England traffic 
at the Hudson River, but it would also endanger the Canadian differentials 
and would hinder the further development of commercial relations with 
Canada. We believe that control by the Pennsylvania would thwart the 
development of New England’s ports because of the greater investment and 
greater interest of the Pennsylvania in the ports of New York, Philadelphia 
and Baltimore. While the financial position of the two New England roads 
would undoubtedly be strengthened by their affiliation with the Pennsyl- 
vania, we believe that such advantage can be had without giving the 
Pennsylvania a monopoly in New England. 

New Haven-Boston & Maine. 

Consolidation of the New Haven and the Boston & Maine is recom- 
mended by the majority of the Governors committee only on condition that 
the holdings of the Pennsylvania are substantially reduced. We agree that 
a consolidation of these two roads under the domination of the Pennsylvania 
would not produce the results which were intended by the Transportation 
Act, namely, that competition be preserved as fully as possible. Though 
what competition exists between the New Haven and Boston & Maine 
might be inconsequential, such a combination would raise the question of 
competition among trunk lines at the Hudson River and northern gateways. 
Once in control, it is reasonable to expect that the Pennsylvania would seek 
to retain as much traffic as possible to its own railroads. 

The Governors committee reports that approximately nine carloads of 
freight enter New England to every four carloads shipped out, which means 
that New England roads are dependent upon trunk lines for more than half 
of their traffic. If New England attempts to build a wall around itself to 
keep our foreign trunk lines, it will, it appears to us, by the same act keep 
out traffic which its ports and industries need very badly. If the trunk 
lines are interested in ports which they can reach over their own rails, or 
without paying out large divisions such as New England roads receive, it is 
difficult to see why they should make any effort to increase the traffic to 
New England ports. Since only four out of nine cars are outbound, an all- 
New Engiand system would jeopardize the nine cars inbound for the sake 
of preserving present competition at the gateways on the four cars outbound. 

Pennsylvania-New Haven. 

The Pennsylvania has been a stockholder in the New Haven since 1904, 
when it purchased 10,000 shares of New Haven stock. In 1910, 1911, and 
1912 this interest was increased to 53,125 shares, and in 1927 it was further 
increased to 73,025 shares. Since that time the Pennsylvania has made 
additional purchases, and at the present time it owns 315,025 shares, or 
15.28% of the total outstanding voting stock. 

In addition, the Pennroad Corp. owns 150,000 shares, which represents 
7.27% of the voting stock outstanding. From this it will be seen that 
Pennsylvania interests now own a total of 22.55% of all New Haven voting 
stock outstanding. 

The following table shows the number of carloads of freight interchanged 
between the New Haven and its principal connections in 1929: 

Loaded Cars Loaded Cars. 

New Haven with— Received. Delivered. 


Boston & Maine 9, 130,655 
pamey ogy . 


Total 

Interchan ee: 
299,876 
277,154 
182,203 
120,655 
98 586 
91,503 
68,317 
67 ,850 

48 ,524 
37 ,460 

6 20,051 
,855 3,30 14,156 


893 ,982 432,363 1,326,335 
Froth this table it is clear that the greatest part of the New Haven’s 
competitive traffic is interchanged with the Pennsylvania. It is undoubtedly 
true that much of the traffic received from the Boston & Maine finds its 
way to the rails of the Pennsylvania, and that most of the traffic delivered 
to the Boston & Maine could not reach its destination over any other line. 
The Pennsylvania has made it quite clear on a number of occasions that 
it does not intend to relinquish its hold on the New Haven. We shall later 
discuss the doubt and uncertainty, coupled with delay and suspense, which 
would attend an attempt to force it to do so. The Pennsylvania has a very 
definite interest in the New Haven and it is only natural that it should 
oppose efforts to deprive it of that interest. In 1928 New Haven common 
stock paid dividends at the rate of $2 a share; in 1929 it paid $4.25, and in 
1930 it paid $6. Two quarterly dividends of $1.50 each have been paid 
this year. 


New York Ontario & Western... __ 
paaien Valley 








Although General W. W. Atterbury, President of the Pennsylvania, has 
declared that his railroad has never made any effort to maintain a dominant 
or controlling interest in the New Haven, its holdings of 22.55% of out- 
standing voting stocks gives it an influence which cannot fall far short of 
being dominating. Whether or not control is being exercised is a question 
which might now be answered in the negative, but the important fact is 
that the Pennsylvania possesses a strong if not dominating influence which 
it may exercise whenever it desires to do so. We wish to state that we do 
not register objection to this real or potential control. We fail to recognize 
the dangers incident to such control which are set out by the majority of 
the Governors committee. 


Pennsylvania Has Tight Hold. 


The majority of the Governors committee recommends that if the 
Pennsylvania does not voluntarily reduce its New Haven holdings to a 
10% basis it should be forced todoso. We are by no means certain that the 
Pennsylvania could be forced to do this. 

These are, of course, matters which require the decision of a Court for 
answer, but they are nevertheless of such importance that some thought 
should be given to them in considering the question of Pennsylvania holdings 
of New Haven stock. It must be recognized, however, that any Court 
proceeding would require considerable time before the issues involved could 
be settled and that, pending the outcome, uncertainty and curtailment of 
development would prevail. 

“It would appear that the same situation as exists with respect to the 
Pennsylvania and New Haven exists with respect to the New York Central 
and Boston & Albany. If the Pennsylvania holdings are to be attacked, 
such attack, to be consistent and fair, should also include the New York 
Central. Yet the majority of the Governors’ committee apparently does 
not contemplate action against the New York Central. 

“The Inter-State Commerce Commission might be requested to stipulate 
as a condition precedent to its approval of the Four-Party consolidation 
plan that the Pennsylvania dispose of its New Haven holdings. Unless 
the Commission treated both the Pennsylvania and New York Central 
alike, since the positions they occupy are similar, there might properly 
arise the charge of discrimination. We do not question the authority of 
the Commission to make such a condition, however, having in mind that 
it made a similar condition, which was not seriously challenged, with re- 
spect to the Burlington in its approval of the Great Northern-Northern 
Pacific merger. 

‘‘Whatever our views may be in the matter of legally forcing the Penn- 
sylvania to divest itself of its New Haven holdings, the extremely important 
consideration of financial effect is one which is more serious at this par- 
ticular time. In our opinion, forced liquidation by the Pennsylvania of 
its New Haven stocks during the present business depression would do 
irreparable injury to the securities market and might react seriously against 
holdings of railroad bonds by Massachusetts and other savings banks and 
insurance companies. 

‘*We have made a check to ascertain the extent of holdings of Massachu- 
setts savings banks in bonds of the New Haven and its subsidiaries, and 
find that these banks have $35,101,000, or 1%% of their total assets, in- 
vested in these bonds. Other New England banks, together with New 
Engiand insurance companies, hold $28,001,000 more, making a total 
interest of $63,102,000 in bonds of the New Haven. 

“We have also inquired into the extent to which the New England in- 
stitutions are interested in New Haven stock. While Massachusetts sav- 
ings banks have none of this stock, we find that a considerable amount is 
held by other institutional investors in New England and elsewhere. 


What It Means in Money. 


“These stock investments, which amount to $3,022,600 for New Eng- 
land and $4,830,000 for other parts of the country, a total of $7,852,600, 
would be seriously menaced by any wholesale divestment by the Pennsyl- 
vania. Such divestment might also have a confusing effect on the bonds 
of other New England railroads. Massachusetts savings banks hold 
$74,443,000 bonds of New England railroads. 

‘“‘Massachusetts savings banks have $249,499,321, or over 10% of their 
total assets, invested in railroad bonds, and they have of this amount 
$74,443,000, or over 3% of their total assets, invested in bonds of New 
England roads. This will indicate the interest which they have in the 
enforced unloading of New Haven stock by the Pennsylvania. 

“We recommend that earnest thought and consideration be given this 
matter by those in authority so as to prevent any undue disturbance to 
the vast railroad holdings of Massachusetts savings banks and other New 
England investing institutions. 

“With respect to the Boston & Maine, the Boston Holding Co., all of 
the voting stock of which is owned by the New Haven, owns 273,863 shares, 
or 26.41% of all voting stock outstanding. The Pennroad Corp. owns 
183,283 shares, or 17.68%. The combined holdings of the New Haven 
and the Pennroad amount to 44.09%, or practical control, of the Boston & 
Maine. Since the ownership of the Pennsylvania in the New Haven 
approaches working control, the Pennsylvania is in a position to influence 
if not to dominate the policies of the Boston & Maine. 

“We have disagreed with the Pennsylvania RR.’s proposal that the 
Boston & Maine and New Haven be merged and the merged systems be 
turned over to it. We have also disagreed with the recommendation of the 
majority of the Governor's committee that the two roads be merged free 
from Pennsylvania influence. We are of the opinion that the Boston & 
Maine should be separated from the Pennsylvania and allocated to an 
Eastern trunk line which would furnish real competition to the Pennsyl- 
vania-New Haven combinations. 

““‘We believe the Pennsylvania’s interest in the Boston & Maine is some- 
what different from its interest in the New Haven. The Pennsylvania RR. 
owns no Boston & Maine stock, but secures its influence over that road 
through the holdings of the Pennroad Corp. and through the Boston Hold- 
ing Co., which is owned by the New Haven. The Chesapeake & Ohio 
Nickel Plate system had expressed itself as being willing to take over these 
holdings, and such action would, of course, prevent any disruption of the 
securities market and loss to security owners. We believe the Pennsyl- 
vania should be given permission to acquire full control of the New Haven 
on condition that it turn over to the Chesapeake & Ohio-Nickel Plate sys- 
tem the Boston & Maine stock now held by the two holding companies 
mentioned. 

**We have been struck by the outstanding aggressiveness of the two newer 
trunk line systems proposed in Eastern territory. The Baltimore & Ohio 
has made a remarkable record of operations during the past decade, and 
the Chesapeake & Ohio-Nickel Plate, by persistent effort, has built up a 
system which not only has lifted its component parts out of their former 
financial difficulties, but has made them profitable. These two systems 
are extremely vigorous and energetic. 

“‘New England, in our opinion, has much to gain by injecting this youth- 
ful spirit into its railroad structure. Industries and ports of New England 
undoubtedly would profit considerably from the new facilities which would 
be inspired by the aggressiveness and keen competition which would be 
furnished by these newer systems.”’ 
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Survey for the Half Year of the National Association 
of Real Estate Boards—Few American Cities 
Overbuilt. ) 


Few representative American cities are overbuilt, either 
with apartment structures or single family residences, 
which means that the carpenter’s hammer will some day be 
heard again in the land, according to the seventeenth semi- 
annual survey of the real estate market released July 9 by 
the National Association of Real Estate Boards. Containing 
figures secured during the past 30 days, and covering 381 
cities located throughout the country, the study covers the 
supply and demand situation in buildings of all types, rent 
trends, and analyses of the present status of the real estate 
market and of the real estate money market. 

The real estate market report (Table I) is 50% good. Of 
the 381 cities reporting on activity (realty sales), 49% either 
report their market the same or more active than at this 
time last year. Eighteen per cent. of these cities, scattered 
throughout the country, report a better market than a year 
ago. Fifty-one per cent. of the cities reporting show a less 
active market. The report continues as follows: 


Not Too Many Houses. 


The figures reveal (Table III) that in 72% of the cities reparting the 
demand for single family residences just about equals the supply; 17% 
report an actual shortage, and only 11% have an over-supply. 

Sixty-five per cent. of the cities report no over-supply of apartment struc- 
tures; 12% have a shortage, and only 23% have too many of the multi- 
family dwellings. 

Sixty-six per cent. of the cities report no over-supply of business space, 
two per cent. of which have a shortage in this type of building, and 34% 
turned in an oversupply. 

There is no oversupply and no undersupply of single family residences 
in the cities above 500,000 population reporting, a situation that has not 
prevailed before for the past eight years during which the Association has 
made these surveys covering the same cities. 

Pointing out that the pressure of new populations and the depreciation 
of older structures of all types will inevitably bring about new construction, 
the Association declares that these figures look cheerful for the real estate 
business and all the other businesses dependent directly and indirectly on 
the building industry. 

In these figures, also, says the survey, probably are buried thousands 
upon thousands of families that are living “two-in-one style” in quarters 
normally designed for one family, and any widespread return to prosperity 
would cause an exodus of these people to places of their own. If all of 
these families ‘‘undoubled’”’ to-morrow there probably would be a residential 
and apartment shortage. 

Actual figures on this situation, also released to-day, show that in the 
metropolitan area of St. Louis, Mo., more than 13,000 families are living 
as extra families in residential units of all types. This survey, the first 
of its kind ever to be made, inaugurated by the St. Louis Real Estate 
Exchange, with the co-operation of other local organizations, found nearly 
9,000 families squeezed in homes other than apartments within the city 
itself. 

Thus, the 8% vacancy actually found in all housing units by the St. Louis 
Post Office, probably would not be more than 4% if all families lived 
alone. 

Downtown Rents Quite Firm. 


Definite adjustment in rents has taken place. (Table V.) Central office 
buildings suffered less from rent reductions during the past year than 
central business property, apartments or houses-for-rent ; and outlying office 
buildings suffered less than outlying business property, the rent reductions 
of which, according to the Association, indicate a cutrailment of expansion 
of outlying trading centers. 

Both double and single family residences show sharper rent cuts than 
any of the other rental units of any kind. Sixty-nine per cent. of the 381 
cities reporting had reductions in rent for two-family dwellings, 30% of 
these cities show rents for this class of dwelling to be the same, and 1% 
had raised their rents. In the single-family class, 88% of the cities show 
declines in rents, 29% are stationary, and 3% are up. 

Apartment rents show less reduction than dwellings, with only 49% of 
the tabulated cities reporting cuts, 49% reporting rents the same as a 
year back, and 2% having risen. 

Rents for central business property are the same in 37% of the cities, 
lower in 62%, and higher in 1%. Outlying business districts show about 
the same situation, but the central office space leases remained the same 
in 58% of the cities, rose in 1%, and declined in only 41% of the cities. 
In cities of 200,000 to 500,000, central office space figures remained the 
same as a year ago in 60% of the cities. 

A dearth of capital for real estate financing is reported in smaller cities. 
(Table VIII.) Interest rates are rising in more of the reporting cities 
than they are falling (Table IX.) Cities of more than 500,000, however, 
show capital seeking loans, none of these cities report rising interest rates 
and some report falling rates. Interest rates are steady in 74% of the 
cities. Loans are seeking capita] in 53% of the cities, and the situation 
is normal, that is, there is an even supply and demand of capital in 23% 
of the cities. 

Prices are down in the real estate market in 83% of the cities (Table IT), 
but 16% of all the reporting cities have held their prices as compared to a 
year ago, which is a good showing, according to the Realty Association, 
when compared with the universal price decline of many other key com- 
modities. Realty prices are up in 1% of the cities. 

The survey was made by the local member boards of the Realtv 
Association. 





Plans to Replace New York Subtreasury—Postoffice 
Department May Erect Copy of Federal Hall on 
Historic Site—Possibility of Branch Postoffices 
in Office Buildings. 


The Postoffice Department at Washington is considering 





ae 
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Building, at Nassau and Wall Streets, New York, be d 

molished and that a reproduction of the old Federal Hall, 
which once stood there, be erected in its place, it was an- 
nounced on May 27 by Postmaster John J. Kiely. The 


New York “Times” of May 28 from which we quote, also 
said: 

Speaking before the West Side Association Luncheon Club at the Hotel 
New Yorker, Postmaster Kiely added that he believed the recommendation 
would be adopted. 

Mr. Kiely said that the Department was considering also the establish- 
ment of separate postoffices in many of the skyscrapers here. The delivery 
of mail to their tenants was becoming an increasingly difficult problem each 
year, he declared. 

Plans for the demolition of the subtreasury called for the retention of 
the statute of George Washington on its present site in front of the building, 
Mr. Kiley said. The rebuilt Federal Hall will have the same external ap- 
pearance that it had on April 30 1779, when Washington was inaugurated 
there as the first President of the United States. Inside, however, it will 
be a three or four-story postoffice which will house the activities now carried 
on in the three downtown sub-postal stations in Wall Street, Pearl Street 
and in Station Q at the customs house. The last named would continue to be 
used as a base for the carrier service in the financial district, Mr. Kiely said. 

“It is costing more and more to rent the downtown stations and we are 
planning to consolidate them,”’ Mr. Kiely explained. ‘The old subtreasury 
is not now being used to the extent that it should be. The patriotic societies 
are up in arms every time we try to change it. They want to prevent the 
desecration of that revolutionary spot, and they are probably right. That 
is why we propose a replica of the old Federal Hall and that the Washington 
statue remain undisturbed. 

“The three down-town sub-stations are being overcrowded, especially as 
regards carrier service. This is due to the erection of the big new buildings. 
The Equitabie Building requires twelve carriers to deliver and collect its 
mail. If the new buildings continue to grow in size and numbers, it means 
that we will have to have little postoffices within a postoffice. We estimate 
that when the Empire State Building is full, it will require the services of 
from 15 to 25 letter carriers. The Government is thinking seriously of 
establishing postoffices in buildings of that kind, and why not?”’ 

In answer to a question, Mr. Kiely said that, from an engineering stand- 
point, he believed it was practicable to construct mail tubes between the 
general postoffice and the Newark and Long Island airports which would 
facilitate the transmission of air mail, but added that the cost was too great. 

Mr. Kiely said he believed the postal service in New York City would 
be improved if it were all under one postmaster, instead of having Brooklyn, 
Queens and Richmond in separate jurisdictions. 

‘“‘We have an example of this in our Police and Fire Departments,’ he 
said. ‘I do not believe that our City Government is properly organized. 
We have five boroughs and there is too much rivalry between them. At 
present, if a letter is mailed in Flushing to Far Rockaway it comes into Man- 
hattan and is then sent out. If the whole city were embraced in one post- 
office, these things would be co-ordinated and it would expedite service and 
the delivery of mail.”’ 








U. S. Supreme Court Upholds Constitutionality of 
Boulder (Hoover) Dam Act—Rules Against Arizona. 


The Supreme Court of the United States on May 18 dis- 
missed the suit brought by the State of Arizona against the 
Secretary of the Interior, Ray Lyman Wilbur, and the States 
of California, Nevada, Utah, Colorado, New Mexico and 
Wyoming to restrain the construction of Hoover Dam under 
the authority of the Boulder Canyon Project Act. Mr. 
Justice Brandeis, in his opinion dismissing the bill of com- 
plaint, declared that the action of the court was taken 
without prejudice to rights of Arizona which might arise in 
the future, according to the ‘‘United States Daily’ of May 19 
which said: : 


Mr. Justice McReynolds dissented without opinion from the majority 
decision of the court. 

Decision of the Supreme Court of the United States in favor of the Gov- 
ernment in the Boulder Dam case is gratifying to the Department of the 
Interior, Secretary Wilbur stated orally May 13. 

Upon receiving information of the court’s action the Secretary said: 

Iam much gratified by this decision, which conforms just about to what 
the studies of our legal staffs led us to expect. I am particularly gratified 
by the assistance of all the other States in working out the details of the 
suit. 

“T am hopeful that, with this much out of the road, we can work out 
the water division so it can be settled out of court. I regard this as a very 
important decision, as without it we would have difficulties in working out 
regional problems affecting the natural resources not only of the West, but 
of other group of States 2s well.’’ 

The Federal] statute was upheld by the court. The legislation, it was 
noted, does not purport to affect any legal right of Arizona or to limit in 
any way the exercise of the State’s legal right to appropriate any of the 
unappropriated waters of the Colorado River, across which the Hoover 
Dam is to be constructed. 


From the Washington dispatch, May 19, to the New York 
‘‘Herald Tribune” we take the following: 


The decision cleared up any doubt over the validity of the Act authoriz- 
ing the gigantic Boulder Canyon project, now officially dedicated as Hoover 
Dam, and allows the Government to proceed to construction without fear 
of court interruption. While it has not been generally believed here that 
the court would declare the Act unconstitutional, the effect of the suit 
instituted by Arizona, which was aimed largely at California in the belief that 
that State would get the lion’s share of the benefit of the dam, was to clothe 
the situation with uncertainty and to embarass the Government. 

In effect the Supreme Court held that years must elapse before the dam 
is completed and that if the rights of Arizona should then be found to be 
impaired, appropriate remedies will be available. The court refused to find 
any impairment of Arizona’s rights based on assumed potential invasions 
or invasions in the future. 

Justice Brandeis in the course of the opinion, said: 

“Into the motives which induced members of Congress to enact the 
Boulder Canyon project Act, this court may not enquire. The Act declares 
that authority to construct the dam and reservoir is conferred, among 
other things, for the purpose of improving navigation and regulating the 


a recommendation that the historic Federal Subtreasury fiow of the river.’ As the river is navigable and the means which the Act 
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provides are not unrelated to the control of navigation, the erection and 
maintenance of such dam and reservoir are clearly within the powers con- 
ferred upon Congress. Whether the particular structures proposed are 
reason*bly necessory. is not for this court to determine. And the fact 
that purposes other than navigation will also be served could not invalidte 
the exercise of the authority conferred, even if those other purposes would 
not 2lone have justified an exercise of Congressional power.’ 

Alluding to the contention of Arizona that her rights are jeopardized, 
Justice Brandeis observed: 

“This contention cannot prevail because it is besed, not on any actual or 
threatened impairment of Arizona’s rights but upon assumed potentie! in- 
vasions. The Act does not purport to affect any legal right of this State, 
or to limit in any way the exercise of its legal right to appropriate any of 
the unappropriated 9,000,000 acre feet which may flow within its borders. 
On the contrary , Section 18 specifically declares that nothing therein shall be 
construed as interfering with such rights as the Stetes now have either to 
the waters within their borders or to adopt such policies and enact such laws 
as they may deem necesszry with respect to the appropriation, control and 
use of water within their borders, except as modified by inter-State agree- 
ment. As Arizona has made no such agreement, the Act leaves its legal 
rights unimpaired. 

“The bill is dismissed without prejudice to an application for relief in 
case the stored water is used in such a way as to interfere with the enjoyment 
by Arizona, or those claiming under it, of any rights already perfected, or 
with the right of Arizona to make additional! legal appropriations and to 
enjoy the same.’’ 

Justice James C. McReynolds was of opinion the motion to dismiss should 
be overruled and defendants required to answer. 


Regarding the change in the name to ““Hoover Dam’’ the 
Asscciated Press in advices from Washington, Jan. 9, said: 


Nearly every one refers to it as “Boulder Dam,” and the bills cel it the 
“Boulder Canyon Project,’’ yet the great dam to be built on the Colorado 
River between Arizona and Nevada is neither Boulder Dam nor is it in 
Boulder Canyon. 

Secretary Wilbur gave the name ‘‘Hoover Dam” to the gigantic structure 
and it will be built in Black Canyon, 20 miles downstream from the originally 
chosen site in Boulder Canyon. 

In naming it Dr. Wilbur said that he acted according to precedent. 
Furthermore, despite unofficial protests by some members of Congress, 
the contracts for the project will call it ‘‘Hoover Dam” and there the 
matter rests. 


On April 20 Secretary Wilbur signed the contract awarding 
construction of Hoover Dam to Six Companies Incorporated. 


At that time the ‘‘United States Daily” said: 

Immediately after the contract was signed by the Secretary, notification 
of his approval was transmitted by the Bureau of Reclamation to the 
Denver office, it was announced orally at the Bureau; additional informa- 
tion follows: 

The Denver Office of the Bureau of Reclamation will notify the con- 
tractors to start work immediately. In undertaking the performance of 
the largest single contract ever let by the Government, Six Companies 
Incorporated put up a $5,000,000 bond as evidence of good faith. It was 
attested by 21 sureties. 

Since the award was made to the company March 4 by the Secretary 
when its low bid of $48,890.999 was accepted preliminary work has been in 
progress. Engineers.2nd workmen are already on the ground. 

A camp has been set up to accommodate 350 men who will start work im- 
mediately. The contract calls for a commencement of construction within 
30 days after notification of the approval of the contract. For not per- 
forming its agreement in completing certain items, the company will be 
penalized $9,000 per day. To avoid a penalty of this kind, it is in readiness 
to launch the greatest reclamation project ever undertaken by the Federal 
Government. 

W. A. Bechtel, First Vice-President of the company, was present when 
Secretary Wilbur signed the document. 

The dam will be 730 feet high, nearly twice the height of any dam yet 
built. At the base it will have a thickness of 650 feet. The All-American 
Canal, which will carry stored water to irrigators in Imperial Valley, will 
be ve feet wide, 22 feet deep, and will carry 15,000 cubic feet of water per 
second. 

The aqueduct which will carry water to Los Angeles and surrounding 
cities will be more than 200 miles in length with a carrying capacity of 1,500 
cubic feet of water per second. It will cost more than $200,000.000. 

Above the dam there will be a lake 115 miles long, 582 feet deep, with a 
capacity of 30,500,000 acre-feet of water. This is sufficient water to cover 
the entire State of New York one foot in depth. It will be the largest 
artificial reservoir in the world. 








New Banking Legislation Enacted at Recent Session of 
Maine Legislature. 
Sanger N. Annis, Bank Commissioner of the State of 


Maine has the following to say in an account in the “United 
States Daily” of May 15: 


Legislation relating to banking enacted by the recent session of the Maine ' 


Legislature was not of a radical type, but rather followed conservative and 
constructive lines. 


the loaning limit to one borrower, including indirect liability, from 25 to 


20% of the capital, surplus net undivided profits of the bank, an increase | 


from $20,000 to $50,000 of the minimum amount of paid-in capital with 
which a new bank may commence business: the requirement of a paid-in 
surplus equal to 50% of the capital of the new bank; the removal of a 
quarter-century-old limitation of $1,000,000 as the total capital stock 
which a bank may have: and giving banks permission if they desire to 
fix the par value of shares of capita] stock at some amount other than $100. 

Amendments to the laws governing savings banks allow these banks to 
establish branches in their own or adjoining countries; to invest in stocks 
of banks in this State and in the other New England States and New 
York having certain qualifications: to invest in bonds of Canadian telephone 
companies, and to establish retiring allowances or life insurance for officers 
and employees. 

A general Act provides a penalty for circulating false reports concerning 
banks and loan and building associations. 

There were also several amendments to the Sale of Securities Act, com- 
monly known as the blue-sky law, which in Maine is under the supervision 
of the Banking Department. One Act allows the appointment of an Assist- 
ant Commissioner, and more than one Examiner for the enforcement of the 
law. Another raises the registration fee for a dealer from $25 to $50, and 
requires a filing fee to be paid for applicants for new registrations. Another 
Act removes the exemption to a corporation selling its own stock to its 





own stockholders, and broadens the definition of the term ‘‘securities.”” 
Still another Act requires a dealer to file a bond or proof of financial re- 
sponsibility. 

I might add that the banks of Maine report an increase in deposits of 
nearly $1,000.000 during the year ended March 28 1931, and that there 
has been no failure of any bank in this State during more than four years. 








Bank Assessments Fully Collectible, Nebraska Con- 
tends—Attorney General’s Petition Asks 381 Insti- 
tutions Be Required to Pay Total of $3,000,000. 


The “United States Daily” reports the following from 
Lincoln, Neb., May 25: 


Attorney General C. A. Sorensen filed an answer and cross petition 
May 23 in the district court of Lancaster County in the suit instituted by 
the Hubbell Bank of Hubbell, and 380 other State banks in which the banks 
seek to enjoin Governor Bryan, the Department of Trade and Commerce, 
E. H. Luikart, head of that Department, George W. Woods, State bank 
Commissioner and the Attorney General from collecting special assessments 
under the former bank guaranty law and an assessment of two-tenths of 
1% under the new banking act of 1929, totaling approximately $3 ,0C0.000. 

In his cross petition, the Attorney General alleges that the special assess- 
ments under the old law were adjudicated in the Abie Bank suit in the 
United States Supreme Court. He asks for a judgment against the banks 
for the amount of the special assessments and the assessment levied under 
the new law Jan. 1 1931. 

The banks allege that all these assessments were unconstitutional and 
violative of the Federal Constitution 

It is held that the assessment of two-tenths of 1% under the new law 
is valid and that the banks have refused to pay the same. 

The cross petition of the Attorney General asks that the court enter a 
declaratory decree pursuant to the provisions of the ‘‘Uniform Declaratory 
Judgments Act’’ of Nebraska, 1929, wherein the liability of the plaintiff 
banks may be finally deciared and adjudicated, and that Governor Bryan 
and other defendants, the Department of Trade and Commerce, recover 
the amounts due, with 7% interest and costs. 





City of Jackson, Miss., May Appeal to U. S. Supreme 
Court on Guaranty Deposit Act—Final State 
Ruling Will Release $5,000,000 if New Test Is 
Dropped. 

The following’ is from the Jackson (Miss.) “News” of 


May 18: 

Constitutionality of the new Mississippi guaranty of deposits act in 
State banks, with its concurrent $5,000,000 bond issue to relieve holders 
of old certificates, was settled permanently to-day insofar as the Missis- 
sippi Supreme Court is concerned. 

A suggestion of error brought by W. Eugene Morse, city attorney of 
Jackson, in the city’s test case with the Deposit Guaranty Bank and Trust 
Co. of Jackson, was overruled to-day in an en banc decision by the high 
court, to which no member dissented. 

It means that unless the city of Jackson carries out its threat to seek a 
hearing in the United States Supreme Court, some 5,000 holders in Missis- 
sippi of guaranty deposit certificates issued by State banks that failed prior 
to March 11 1930, will soon get a cash advance from the State. 

The advance will come from the proceeds of a $5,000.000 bond sale, 
authorized by the legislature on condition that the constitutionality of 
the deposit guaranty act be upheld by the State Supreme Court. The 
bond issue is to be retired by special assessments against State banks. In 
consideration of these assessments, the legislature granted State banks 
certain tax exemptions. ‘Tax loss led the City of Jackson to test the case. 





Oklahoma Seeks Full Guaranties for State Funds— 
Securities Which Cover Deposits Should Afford 
Ample Margin of Safety, Depository Board Declares. 


Under date of May 18 advices from Oklahoma City, 
Okla., said: 


After an investigation into the more than $11,000.000 of bonds and 
warrants held by the State Treasury as surety for deposits of State funds 
in 440 Oklahoma banks, a committee of three, representing the State 
Depository Board, has made its report with recommendations as to future 
policy regarding State deposits and guaranties. 

Governor William H. Murray, J. Berry King, Attorney General, and 
Ray O. Weems, State Treasurer, comprise the State Depository Board. 
The investigation included securities held by the Treasury for the account 
of 432 active depository banks and eight which had failed. 

The committee listed 67 banks with some securities which should be 
examined still more with a view of change in security or the putting up 


| of a margin in bonds or warrants involved if facts warrant. 


The committee reported it had checked the securities on hand against 
the Treasurer’s record and found in all cases they meet the statutory 
requirements. The committee did not find any depository accounts 


' exceeding the maximum permitted by law. 
The amendments to laws governing trust companies include a reduction in } 


Suggestions, recommendations and exceptions listed by this committee 
in its report, include; 

“That warrants pledged by banks be endorsed by the depositing bank 
(in some cases, warrants now held are not endorsed). 

“That a policy be adopted, in connection with accepting bonds of small 
towns and school districts, of requiring proper financial statement of the 
municipality and unless said statement shows only a small per capita 
debt, that a margin of 15 to 25% be required. We further recommend 
that bonds of very small towns not be accepted in any amount, except 
where extreme caution and thorough investigation is made and we think 
in this case that a margin should be required. 

“Tt is recommended that a margin be required on all warrants, except 
State and county, and also that warrants be replaced by depositing banks 
when not paid within six months after the end of the fiscal year for which 
they are issued. 

‘“‘We further recommend that in so far as possible, preference be given 
to Oklahoma securities and that where securities of other States, counties 
or municipalities are submitted, thorough investigation be made as to 
legality of the issue and as to the financial condition of the municipality 
before approval is given. : 

“We also recommend that in the future unless first-grade securities 
such as United States bonds, State bonds, State warrants or surety bonds 
are submitted, a wide diversification be required of any other security 
offered . 
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*“‘We recommend further that in case of bank failures, as early action as 
Possible be taken toward the liquidation of securities held with a view 
of closing the account, and if any loss is sustained, that this may be == ell 
mined and eliminated according to law.”’ 








Southern Bank Management Conference Committees. 


Local committees for the second bank management..con- 
ference, to be held at Nashville, Tenn., Nov. 5 and 6, under 


the auspices of the Bank.Management. Commission, Amer-. 


ican Bankers’ Association; and the State Bankers’ Associa- 
tions of Alabama, Arkansas, Florida, Georgia, Kentucky, 
Louisiana, Mississippi, North Carolina, South Carolina, 
Tennessee and Texas are announced as follows: 


General Chairman and presiding officer of the confergnce, P. D. Houston, 
Chairman of the Board American National Bank, Nashville. 

Secretary of the conference, H. Grady Huddleston, Secretary Tennessee 
Bankers’ Association, Nashville. 


Advisory Committee. 
Thomas Bowron, President Alabama Bankers’ Association. 
B. A. Lynch, President Arkansas Bankers’ Association. 
George L. Estes, President Florida Bankers’ Association. 
Ronald Ransom, President Georgia Bankers’ Association. 
C. W. Simrall, President Kentucky Bankers’ Association. 
LeRoy Ward, President Louisiana Bankers’ Association. 
J. W. Slaughter, President Mississippi Bankers’ Association. 
R. M. Hanes, President North Carolina Bankers’ Association. 
A. L. M. Wiggins, President South Carolina Bankers’ Association. 
A. ©. Burchett, President Tennessee Bankers’ Association. 
J. W. Hoopes, President Texas Bankers’ Association. 
E. E. Murrey, President Nashville Clearing House. 


Publicity Committee. 
Frank W. Simmonds, Secretary Bank Management Commission, American 
Bankers’ Association, Chairman. 
M. A. Vinsentelli, Secretary Alabama Bankers’ Association. 
Robert E. Wait, Secretary Arkansas Bankers’ Association. 
W. O. Boozer, Secretary Florida Bankers’ Association. 
Haynes McFadden, Secretary Georgia Bankers’ Association. 
Harry G. Smith, Secretary Kentucky Bankers’ Association. 
G. R. Broussary, Secretary Louisiana Bankers’ Association. 
Gecrge B. Power, Secretary Mississippi Bankers’ Association. 
Paul P. Brown, Secretary North Carolina Bankers’ Association. 
Henry S. Johnson, South Carolina Bankers’ Association. 
H. Grady Huddleston, Secretary Tennessee Bankers’ Association. 
W. A. Philpot, Jr., Secretary Texas Bankers’ Asscciation, 
Program Committee. 
Ve de Vice-President American National Bank, Nashville, 
Chairman. 
C. W. Bailey, President First National Bank, Clarksville, Tenn. 
Edward Potter, Jr., President Commerce Union Bank, Nashville. 
Frank M. Farris, Vice-President Third National Bank, Nashville. 
Hotel Reservations and Registration Committee. 
L. J. King, Manager Nashville Clearing House, Chairman. 
D. Y. Proctor, Vice-President Broadway National Bank. 
P. D. Castleman, Assistant Cashier American National Bank. 
Walter Diehl, Cashier Third Nationa] Bank. 
Claude E. Pearson, Cashier Commerce Union Bank, all of Nashville. 
Transportation Committee. 


Robert T. Turner, Assistant Cashier American National Bank, Nashville, 
Chairman. 


Alexander, 








State Banking Department to Ask a Court Order 
Authorizing an Initial Payment to Depositors of 
Bank of United States of 30%—Early Decision Due 
on Priority Claims—Directors and So-Called Rosoff 
Group Push Reopening Plans. 


With reference to the affairs of the closed Bank of United 
States of this city, announcement was made on Wednesday 
of this week, Aug. 4, that the State Department of Banking, 
under present plans for handling the assets of the institution, 
is ready to ask a court order authorizing an initial payment 
to depositors of 30 cents on the dollar. At the same time it 
was reported that both the directors and the so-called Rosoff 
group were pushing their separate plans for reorganization of 
the institution. The New York “Times” of Thursday, 
Aug. 6, from which the above information is obtained, 
continuing said: 

Warren C. Fielding, special counsel for Joseph A. Broderick, State Super- 
intendent of Banks, made the announcement concerning the 30% payment 
during argument before Supreme Court Justice Edward F. Dore on a 
motion to fix the priority of claims of the defunct bank. It had been made 
known previously that such a payment might be expected about Sept. 1. 

In listing the claims on which a ruling is sought Mr. Fielding said they 
totaled $1,900,000. Of this sum, $1,300,000 represents the deposits of 
savings banks, credit unions, loan associations and similar institutions. 
State deposits make up the other $600,000. The State originally had a 
claim of $1,000,000 against the bank, but this was reduced by $400,000 
through payments by surety companies which had bonded the bank. 

Another question on which the Banking Department seeks a ruling is 
whether such officials as referees and receivers have prior claims over 


depositors for the sums due to them. Justice Dore promised an early 
decision on the application. 


Satterlee to See Brodcrick. 


Although no one would discuss details of the efforts toward reorganization, 
it was said Herbert L. Satterlee, counsel for the group assembled originally 
as a result of the efforts of Samuel Rosoff, contractor, was expected to 
confer with Mr. Broderick to-morrow (Aug. 7). Mr. Satterlee, who has 
been out of the city, was expected to return to his office this morning. 


Concerning the alternate plan, it was reported that Arthur W. Little, 
a former director of the Bank of United States was heading a group of former 
directors and that he soon would be able to report a complete plan. He said 
it was too early to discuss the activities of the group with which he was con- 
nected, but that the outlook was ‘“‘hopeful.’’ 

No details as to the financial program of the group headed by Mr. Little 
were available, nor would any of the other men whose nares were met- 
tioned connecston wh the migre diene Ih lev Dun ate ee ‘One AS 
Edward B. Lewis, Vice-President of erie: Co., said state 2 
to him by newspaper men were the he had heard of the | 
per oom r Se 


ia -One other item entered the-situation created by the closed bank during 
the day when State Senator John A. Hastings of Brooklyn, at a meeting 
of the joint legislative committee on banking at the Bar Association Building, 
ae. to interest the committee in special legislation to relieve the depos- 

He argued that since the State, through one of its executive departments, 
assumed control of banking, it was morally bound to bear the liquidation 
expenses in cases of bank failure. At present, he pointed out, the burden 
of paying for the liquidation falls upon the depositors, who are not to blame 
for the failure ot the State to insist upon safeguards for their accounts. 

To meet this condition, he proposed, the State should enact a law assum- 
ing the liquidation burden, and should make the statute retroactive to cover 
the Bank of United States failure. 













Banking Situation in South and Middle West. 


In the State of Mississippi, a dispateh from Corinth, 
Miss., on July 28, printed in the Memphis ‘‘Appeal’’ of the 
following day, stated that suit was filed in the Chancery 
Court at Corinth on that day, July 28, against the stock- 
holders of the Corinth Bank & Trust Co., which failed in 
November 1930, to collect double liability on stock held in 
the defunct institution. The stock of the failed bank was 
$150,000 and 67 shareholders were named in the suit. 
The dispatch furthermore said: 

Under the law stockholders in failed banks in Mississippi are liable for 
an assessment of 100% on the amount of stock owned. 

Demand was made by G. A. Hazard, liquidating agent, against the 
stockholders about the middle of June. Only a few paid the assessment 
and the suit filed to-day (July 28) was ordered by State Superintendent of 
Banks J. 8. Love. 

In the State of Tennessee, advices from Paris, Tenn., 
July 20, printed in the Memphis “‘Appeal’’ of the following 
day, stated that checks totaling $135,147 had been mailed to 
the 3,400 depositors of the defunct First State Bank & 
Trust Co. of that place, representing an initial dividend of 
20% of the bank’s deposits, when it closed Nov. 21 1930, 
which amounted to $675,740. Additional dividends will 
be paid as fast as collections on notes due are made. The 


dispatch went on to say: 

The bank has been in process of liquidation for eight months with John 
K. Currier Jr. as liquidating agent. Efforts to reopen the bank were 
pursued for many months. 

The liquidating agent has collected $314,000. Some preferred claims 
and notes due correspondent banks had to be taken care of and the dis- 
tribution of the remaining $135,147.72 was made as follows: Drafts, 
$1,858.31; claims, $197.58; certificates of deposit, $18,021.13; savings 
deposits, $16,960.18; individual deposits, $98,110.52. 

In the State of North Carolina, an Associated Press dis- 
patch from Asheville yesterday, Aug. 7, with reference to 
the trial, begun last week, of Colonel Luke Lea, Tennessee 
publisher, and three others on a charge of conspiring to 
defraud the defunet Central Bank & Trust Co. of Asheville 


of $1,300,000, contained the following: 

Figure after figure relating to transactions between Colonel Luke Lea. 
Tennessee publisher, and the Central Bank & Trust Co. here were entered 
in court records to-day (Aug. 7) as trial of the $1,300,000 fraud case entered 
its eleventh day. 

N. H. Payne, Central Bank bookkeeper, returned to the witness stand and 
began identifying ledger entries and cashiers’ checks totaling hundreds of 
thousands of dollars which State attorneys said were related to one count 
of Lea’s indictment, which alleges gigantic ‘‘kiting’’ operations. 

Wallace B. Davis, President of the bank before it failed last fall; Luke 
Lea, Jr. and E. P. Charlet, the latter two officials of the elder Lea’s pub- 
lishing company, are co-defendants 

The bills of indictment charges two distinct offenses—conspiracy to 
defraud the Central Bank and with the actual misapplication of approxi- 
mately $1,300,000 to Colonel Lea’s benefit. 

Payne to-day told of the issuance Oct. 22 1930, of $110,000 worth of 
Central Bank cashiers’ checks made payable in blank. 

The State had tried to trace this issuance to Colonel Lea by previous 
witnesses and to-day Payne said the Tennessean’s name later was inserted 
as payee. 

D. R M. Battle, who testified earlier in the week, had partially identified 
the issue of checks, eight in number, as having been delivered by him to 
Luke Lea, Jr., in Nashville. 


Associated Press advices from Asheville on July 27, the 
day the trial started, stated that the trial of Colonel Luke 
Lea indicted with four otherg (one was subsequently elimi- 
nated) on charges of conspiracy to defraud, had been de- 
layed until 2:30 p. m. on that day, while new bills of in- 
dictment were presented to the Grand Jury. The dispatch 
then went on to say: 


Solicitor Zeb V. Nettles said the new bills are necessary in order to avoid 
questions of the legality of the former Grand Jury, which indicted the Ten- 
nessee financier, his son, Luke Lea, Jr., E. P. Charlet, an official of the 
Tennessee Publishing Co. of Nashville, and Wallace B. Davis and J. 
Charles Bradford, officials of the defunct Central Bank & Trust Co. here. 

Defense counsel contended the former Grand Jury had outlived its legal 
life of six months. 

Solicitor Nettles said the new bills eliminated the name of Bradford, 





former Cashier of the Central Bank, who is now under treatment in a 
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Philadelphia hospital. Bradford attempted suicide soon after his indict- 


ment. 
*“* * 


Colonel Lea and his party arrived from Tennessee early Monday (July 27) 
by motor. 

In the party were four lawyers—Job Garner, J. G. Lackey and Giles 
Evans of Nashville, and L. E. Gwinn, of Memphis, In addition the Leas 
and Charlet will be represented by Col. Albert L. Cox. of Raleigh, N. C., 
and Louis M. Bourne and A. Y. Ariedge of Asheville. 


In the State of Ohio, the Citizens’ Commercial Bank of 
Waynesfield, Ohio, was closed on Aug. 1 by order of its 
directors, following a ‘“‘run,” according to Associated Press 
advices from Wapakoneta, Ohio, on the date named. State 
Liquidating Agent D. J. Schurr took charge of the institu- 
tion, the dispatch said. 

Another Ohio bank, the Minerva Savings & Bank Co., 
at Minerva, was closed by its directors for voluntary liquida- 
tion on Aug. 1, as reported in a dispatch by the Associated 
Press from Canton. The closed bank was capitalized at 
$125,000 and had resources of $1,109,000. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $210,000 
an increase of $5,000 over the last preceding sale. 

—_——@——— 

Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $77,500. 
Last preceding sale $80,000. 


——@——— 
A Chicago Curb Exchange membership was reported sold 
this week for $2,100. 


——— 

Central Hanover Bank & Trust Co. of this city announces 
the appointment of James P. Flynn as Assistant Secretary. 
Mr. Flynn is at the Fifth Avenue and 60th Street office. 

—e——_ 

The Corn Exchange Bank Trust Co. of this city opened 
its Colonial branch at Columbus Avenue and 81st Street, 
Aug. 3. The new branch is in charge of George 8S. Carr, 
former Vice-President of the Colonial Bank. 

— 

John R. Babcock has been appointed a Second Vice-Presi- 
dent of Guaranty Trust Co. of this city, according to the 
“Wall Street Journal” of July 31. 

—_@-—— 

Lionel Sutro, retired banker and philanthropist, died un- 
expectedly on July 28 at Santa Monica, Calif. Mr. Sutro 
left New York about a month ago on a pleasure trip to 
Hawaii, and was on the way home when his death occurred. 
He was 71 years of age. Mr. Sutro was born in New York 
and received his education in the city’s public schools. For 
many years he was a member of the New York Stock Ex- 
change. With his brother, the late Richard Sutro, who died 
last August, Mr. Sutro organized the firm of Sutro Brothers 
& Co. He was also a director of the Morris Plan Co. About 
25 years ago he retired from active business and thereafter 
devoted a large part of his time to community interests. 

—@q—— 

Three small New York City banks, with aggregate deposits 
of approximately $15,343,000, were taken over on Wednesday 
of this week, Aug. 5, by Joseph A. Broderick, State Superin- 
tendent of Banks, in order to protect the interests of their 
depositors. Mr. Broderick also at the same time closed a 
safe deposit company, an affiliate of one of the banks. Ac- 
cording to the New York ‘Herald Tribune” of Aug. 6, the 
State Superintendent of Banks explained the closing of each 
of the banks as follows: “‘Because of the non-liquid condition 
and depreciation in the value of its assets, it is deemed 
unsafe and inexpedient to permit this institution to continue 
in its business.”” The closed banks are: 

American Union Bank, with main office at 37th St. and 
8th Ave. and branches at 912 Broadway and at First Ave. 
and 81st St. 

International-Madison Bank & Trust Co., with main 
office at 147 Fifth Ave. and branches at 12 Ave. A, 497 7th 
Ave., 100 Park Row and 4,702 18th Ave., Brooklyn. 

Times Square Trust Co., with main office at 565 7th 
Ave. and a branch at 1,745 Bathgate Ave., the Bronx. 

The safe deposit company closed is the Times Square Safe 
Deposit Co., an affiliate of the Times Square Trust Co., 
with offices also at 565 7th Ave. Thursday’s New York 
“Times,” in its account of the closing of the institutions, 
said: 

Liquidation of the assets of the closed institutions was begun at once. 
Mr. Broderick said that within ten days an inventory of the assets of each 


would be filed with the County Clerk, while within ninety days it was 
hoped that a first dividexd to depositors would be paid. From authentic 


sources it was learned that the depositors of at least two of the banks 
would suffer little if any loss. Should there be a deficit, it was said, it would 
be made good by stockholders. 
. Asof close of business Aug. 1, Mr. Broderick announced deposit liabilities 
of the American Union Bank were $7 ,094,000; for the International Madison 
= & Trust Co. they were $6,811,000, and for the Times Square Trust 
, $1,438,000. No mention was made of the financial condition of the 
Sones Saas Safe Deposit Co., Mr. Broderick’s statement merely saying 
it would be liquidated concurrently with ite trust company affiliate. 

None of the banks opened for business yesterday worning (Aug. 5). 
Instead, depositors were informed through Department notices 
affixed to the windows that the institutions had been taken over. Word 
of the closings spread rapidly, especially on the lower east side, and crowds 
gathered outside the various offices. 

The closings upset the plans of the joint legislative committee on banking 
to hold a hearing yesterday at the Bar Association Building on recommenda- 
tions of Mr. Broderick and several bankers regarding revisions of the State 
banking law, but after a brief discussion the Chairman. Senator Nelson W. 
Cheney, announced an adjournment until next month. Unsettled con- 
ditions due to the taking over of the three banks made it impossible for 
Mr. Broderick or the bankers to appear before the committee, he explained. 


American Union Bank History. 

The American Union Bank was established in 1912. In 1917 it was in. 
corporated as the John Nemeth State Bank. By 1927, some years after 
the present name was adopted, its capital had grown to $2.000.000. at 
which figure it remained until this year, when, to provide funds to cover 
shrinkage of assets, its capital was halved. Its resources, as of June 30, 
were $10,695,214, including $4,691,667 in unsecured loans. Its deposits 
then were $7,939,813. 

Sam Samuels is President of the bank; Meyer Rosenstein, Executive 
Vice-President; Arthur Holzsager, Assistant Vice-President, and Benjamin 
Wolf, Cashier. Joseph Leblang, theatre ticket broker, was Chairman of 
the board until his recent death. His post was not filled. Directors of the 
bank are Mr. Samuels, Abraham Bricken, William P. Goldman, Abraham 
Levay, Samuel Lewis, David Melman, Mark H. Rogers, Meyer Rosenstein 
Morris Rosenstein and Samuel Witty. 


The International-Madison, 

The International-Madison Bank & Trust Co. was established as the 
International Union Bank in January, 1924. It was one of several banks 
sponsored by organized labor. In 1929 it was merged with the Community 
State Bank, the Unity Bank of Brooklyn and the Madison State Bank. 
As of June 30 it had total resources of $12,436,738 and deposits of $7 ,761 ,863, 
about half in thrift accounts. 

Its officers are Solomon Fillin, President; Benjamin Hinerfeld, Raymond 
Guarini, Isidor Josephson, Philip Kaplowitz, Vice-Presidents; Ben J. 
Weinberg, Assistant Vice-President, and Clifford W. Ludlow, Secretary- 
Treasurer. Its directors are Mr. Fillin, Charles Allen, Jr., Walter J. Carlin, 
Patrick F. Cusick, George F. Driscoll, Ery Kehaya, Max Pick, Henry A. 
Schatzkin and Charles Topkis. 


ak ¥ Times Square Trust Small. 
The Times Square Trust Co., newest and smallest of the three, was 
organized Oct. 6, 1926, with $2, 000,000 capital, reduced to $1,000,000 on 


July 15, 1930. Of its $4,197,960 resources at the end of 1930, more than 
half, or $2,231,481, was represented by unsecured loans and discounts. 


Its deposits as of June 30 totaled $1,882,405, against $1,438,000 at the 
close of business Monday (Aug. 3). 

-. At the bank, information as to the present list of officers and directors 
was refused. According to the 1931 Directory of Directors, the officers are 
Harry H. Revman, Chairman of the board: John H. Brennen, President 
T.T. Haldane, Vice-President, and Joseph W. Hanson, Secretary-Treasurer, 
while the directors are listed as Louis G. Barth, Julius Blauner, Mr. Brennen, 
WA. Buckner, Lewis W. Flaunlacher, Julius Grossman, Mr. Haldane, 
Samuel Krohnberg, John C. McCall, Arthur De Sola Mendes, Bernard 
Reich, Mr. Revman, in, Karl Tausig and Louise Whitelaw. 


ead ~~ One Banker Issues Statement. 
“Late ie_ yesterday. ay. afternoon _Mr. r. Fillin, President of the ne International 


Mad dison, issued a | statement ‘declaring that at “unusual economic con conditions” 
and the sible ef effect on the bank of the clos closing “of tl the An American_l Union 
Bank and the Times Square 7 uare Trust Co. had led t_a decision that the bank 
shoul Closed to conserve assets for depositors. 

—~ ehne > bank i is is solvent, "* Mr. Fillin s said, “and not only y will depositors be be 
paid 100 cents on the he dollar. but the s stockholders will Il receive a s a substantial 
payment on their stock. The officers of the bank will "co-operate e with the 


Banking Department to speed the liquidation.”’ 














The “‘Times” of yesterday, Aug. 7, stated that liquidation 
of the three institutions had proceeded the previous day and 
that Banking Department officials were confident _that_in- 
ventories of the banks wou would k be filed by the. end of f next: week 
to be followed by paym “payment of of first dividends t to . depositors 
within 90 days. To aid in the he liquidation of of the closed banks 
and the Times Square Trust Co.’s affiliate, the Times Square 
Safe Deposit Co., Mr. Broderick announced the appointment 
of five special d depu uty superintendents. _¢ George A. Porter and 
Frederick . C. > Metz were re_assigned to ‘to_liquidate the Inter- 
national-Madison on Bank & & Trust| Oo... Sy! Arthur. : ig McQuade 
‘and Milton _ L. Masson, _ the American | Union _ n_ Bank, <, and 
Joseph B B. Zweifel, the Times Square Trust Co. a >. and its 3 Sub- 
sidiary, the Times Square Safe Deposit Co. The paper 
mentioned furthermore said: 

The exact number of depositors was estimated not to exceed 30,000. 
Figures were not available for the International-Madison, but the Banking 
Department announced that the American Union Bank had 14,571 accounts 
of which 8,813 were those of thrift depositors, and that the Times Square 
Trust Co. had 5,250 accounts of which 4,000 were in the savings class. 

pan 

_An inventory of the assets of the Prisco State Bank of this 
city, which on July 24 was ‘taken over by Joseph A. Broderick, 
State Superintendent of Banks, was filed by Mr. Broderick 

‘on Tuesday of this week, “Aug. 4, in the County Clerk’s Office 
and showed a total of $2, 131,350, according to the New York 
“Times” of_Aug. i? _They_i include bonds amounting to 
$1,532,342, sums _ ; due from 1 other banks, ~ $111, 147, _ the 











bank’s real estate at 73 Mulberry Street, $150,000, vault 
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and equipment, $50,000, and a “special” account of $133,000 
for which the Banking Superintendent is now suing Joseph 
W. Prisco, cashier of the bank, who has disappeared. Other 
assets, the ‘““Times’’ said, include $53,789 in secured time 
loans, $122,203 in unsecured time loans, and $81,141 in un- 
secured loans. 


The arrest yesterday, Aug. 7, of Raffaele Prisco, organizer 
and President of the closed Prisco State Bank, was reported 
in last night’s New York papers. The New York “Sun” 
stated that his arrest had been at the request of Harold W. 
Hastings on charges of grand larceny growing out of a 
financial transaction Mr. Prisco is alleged to have had with 
Mrs. Raffaela d’Auria of 37 Simonson St., Mariners’ Har- 
bor, 8. I. Mr. Prisco was arraigned before Magistrate 
Farrell in Tombs Court, who held him in $10,000 bail for 
a hearing Aug. 14. Mr. Hastings will present the case to 
the Grand Jury next Monday. We quote further from 
the ‘‘Sun” as follows: 


According to Mr. Hastings, Prisco induced Mrs. Raffaela d’Auria to 
lend him $11,000 by offering her 5% % interest, and gave her a two-year 
note for the entire sum. 

On May 22 Prisco drew to the order of Mrs. d’Auria a check for $5,000 
which was cashed, although Mr. Hastings said Prisco had no account in 
the bank. Then he took back the $11,000 note and issued a new one-year 
note for $6,000. Mrs. d’Auria invested her $5,000 in a building and loan 
association, but the $6,000 has not yet been repaid, Mr. Hastings said. 


—e—— 

Plans for merging the Straus National Bank & Trust Co. 
into the Continental Bank & Trust Co. and acquisition by the 
new institution of the business of the International Trust Co. 
were announced on July 31 following meetings of the directors 
of the three banks. The combined institution will operate 
under the name and charter of the Continental Bank & Trust 
Co., which was founded in 1870. The combined resources of 
the three banks, as of June 30, the date of the last statements 
of condition, amounted to $71,588,807. Of this amount the 
Continental accounts for $44,136,506, the Straus National 
for $15,015,563 and the International for $12,436,738. The 
deposits of the banks aggregate $43,493,805. Reports of the 
proposed merger had been current in the financial district 
for some time, although the bankers made no official an- 
nouncement concerning it until July 31. Formal notices 
are to be mailed to the stockholders of the three institutions 
in a few days calling special meetings for the purpose of 
approving the action taken by the respective boards of 
directors. The New York Times in discussing the matter 
in its issue of Aug. 1 had the following to say: 


New 48-Story Bu.lding. 


The Continental Bank & Trust Co., which is known as the ‘brokers 
bank,”’ since many of its stockholders are members of the New York Stock 
Exchange, will be housed in a new forty-eight-story bank and office building 
at 30 Broad Street now under construction. The office of the Straus 
National Bank & Trust Co., Fifth Avenue and Forty-Sixth Street, will be 
operated as a branch of the new combined institution. Of the Manhattan 
offices of the Internationa! Trust Co., the branches at Thirtieth Street and 
Third Avenue, and at Madison Avenue near Forty-Third Street, will be 
discontinued. 

The capital funds of the Continental have been unusually large for the 
size of the bank. It was said yesterday that plans call for the reduction of 
the present capital of $6,000,000 to $4,000,000, to consist of 400,000 shares 
of $10 par value each. There will be set up a surplus of $6,000.000 and un- 
divided profits and reserve accounts of $1,000,000, making a total capital 
structure of $11,000,000. That part of the present capital structure of the 
three institutions, which is not carried over into the merged bank, will be 
returned to the stockholders. 


Ownership of New Property. 

Each share of stock of the Continental Bank & Trust Co. received in 
exchange by the Straus National and International Trust stockholders, 
will carry with it ownership of one share of the Continental Corporation of 
New York, which will be recapitalized and have a paid-in cash capital of 
$2,000,000 and a surplus of $2,500,000. This corporation will own the 
entire capital stock of the Thirty Broad Street Corporation, which is con- 
structing the new bank and office building at 30 Broad Street and is the 
owner in fee. Thus the Continental Bank itself will have none of its own 
funds invested directly or indirectly in the property. 

The board of directors of the combined institution will include the present 
directors of the Continental Bank and several of the members of the boards 
of the other banks. The senior officers of the bank will be Frederick H. 
Hornby, Chairman of the Board of Directors; C. Howard Marfield, Pres- 
ident; Frederick E. Hasler, Chairman of the Executive Committee, and 
Allen K. Brehm, Vice-President. 

The Continental Bank & Trust Co. is a member of the New York Clearing 
House Association and of the Federal Reserve System. These memberships 
will be continued by the new institution. 


The following further remarks appeared in the issue of the 
New York ‘‘Times” for Aug. 3: 


The merger of the Continental Bank & Trust Co. and Straus National 
Bank & Trust Co., both of New York, and the acquisition by the merged 
bank of the International Trust Co., subject to ratificatiun by stockholders, 
will become effective on Sept. 16, it was announced yesterday. The basis 
on which the merger and acquisition will be effected is as follows: 

Stockholders of the Continental will receive 63-100 share of new stock 
for each share now held, plus $8 a share in cash and about $1.40 a share at 


a later date when the balance of the assews to be distributed have_been | 


liquidated. 

Stockholders of Straus National Bank & Trust Co. wiliireceive 1 4-10ths 
shares of new stock for each share now held and, subject to liquidation, will 
receive cash for the assets that are over and above the amount needed to 





meet the deposit liability of the Straus bank and a contribution of $1,000,000 
to the capital structure of the merged bank and corporation. 

Stockholders of the International Trust Co. will receive 20,000 shares of 
new stock and, subject to liquidation, will receive cash for the assets that 
are over and above the amount needed to meet the deposit liability of Inter- 


national and a contribution of $1,000,000 to the capital structure of the 
merged bank and corporation. 


The book value of the new stock will be $27.50 for the bank and $11.25 
for the corporation. making a total of $38.75. It is planned that the 


dividend now being paid by Continental, which is $1.20 a year, shall be 
continued. 


———- e¢—-—— 

Andrew Mills, Chairman of the Board of the Dry Dock 
Savings Institution of this city, died unexpectedly of heart 
disease on Aug. 5 at his summer home at Oak Bluffs, Mass. 
He was 82 years old. The deceased banker was born in 
New York and was graduated from the New York University. 
He had been with the Dry Dock Savings Institution for 58 
years and its President for 38 years when he retired from 
the presidency on Jan. 16 1929. Mr. Mills was one of the 
organizers of the Savings Bank Association of the State of 
New York in 1894, its Treasurer from that year until 1908 
and its President from 1900 to 1901. He was a director of 
the Corn Exchange Bank of this city. 

-——-@-——_ 

The First National Bank of Ripley, N. Y., of which Joseph 
A. McGinnies, Speaker of the State Assembly, was President, 
was closed on July 30, according to Associated Press advices 
from Ripley on July 31. The closing of the institution, Mr. 
McGinnies was reported as saying, marked the end of a 
year’s attempt to save the institution from liquidation. The 
bank was reorganized a year ago, and at that time, Mr. Mc- 
Ginnies said, he and six other men put $40,000 into it and 
were subject to a further assessment of $25,000. The dis- 


patch furthermore quoted Mr. McGinnies as follows: 

‘We felt,’’ said Mr. McGinnies, “that we had put about all we could into 

the bank. Had we had a normal year we believe the bank would have pulled 
through, but conditions have been such during the past year that it was next 
to impossible to save it. 
“Frozen loans and slow payments have constituted our principal prob- 
lems. Many persons have been unable to pay even the interest on their loans. 
The directors felt that in order to protect the depositors as much as pos- 
sible, it was best to close the bank now, rather than prolong the struggle 
further. a 

‘‘We were under no obligations in connection with the bank a year ago 
and had no connection with it at that time. All of us have businesses 
apart from the bank, but we realized that a bank is an important asset to 
the community such as Ripley and we did our best to save it.” 

The bank, Mr. McGinnles said, was ‘“‘in bad shape’ a year ago and would 
have been closed then if it had not been reorganized. 


The New York “Evening Post” of July 31, in which the 
dispatch appeared, also carried the following: 

A notice on its doors, signed by the President, said that the affairs of the 
bank had been placed in the hands of national bank examiners. 

At New York, L. K. Roberts, Chief National Bank Examiner, said the bank 
had been closed by order of the directors after examination of its accounts 
by Federal bank examiners. The bank’s last statement showed it was 
capitalized at $50,000, with $550,000 in deposits. Surplus was $15,000, 
and undivided profits $5,000. 

ee Se 

Further referring to the affairs of the State Bank of 
Binghamton, N. Y., which on Dec. 15 last was taken over by 
the State Banking Department, following the mysterious 
disappearance of its President and Cashier, Andrew J. 
Horvatt, Associated Press advices from Binghamton on 
Aug. 1 stated that payment of a 10% dividend to the 5,000 
creditors of the closed institution was ordered on that day 
by Supreme Court Justice Andrew J. McNaught. The dis- 
patch went on to say: 

More than 3,000 depositors, many of whom lost life savings in the insti- 
tution, are among the creditors. 

Former Senator Harvey D. Hinman and his son, George L. Hinman, of 
Hinman, Howard and Kattell, attorneys for the State Banking Department, 
explained that it was not the only dividend that will be declared. 

Additional dividends, according to Senator Hinman, will be declared from 
time to time as assets are liquidated and warrant payments. 

Our last reference to the affairs of this bank appeared 
in our July 25 issue, page 584. 

—_e——__ 

William L. Gillespie, formerly Executive Vice-President 
of the National Commercial Bank & Trust Co, of Albany, 
N. Y., was chosen President of the institution at a regular 
meeting of the directors on July 31 to succeed the late Jacob 
H. Herzog. Albany advices on July 21 to the New York 
“Herald Tribune” contained the following with reference to 
the banking career of the new President: 


Mr. Gillespie began his banking career 31 years ago when he became 
a temporary employee of the Albany City National Bank during vacation 
period. He had not intended to remain in the banking field, but at the 
end of the summer Charles H. Sabin, now of New York City, then cashier 
of the Albany bank, made his connection with the bank permanent. 

When the National Commercial and the Albany City National Banks 
consolidated in January, 1902, Mr. Gillespie remained with the combined 
institution and worked his way upward through all departments, suc- 
cessively as Auditor, Assistant Oashier, Vice-President and Assistant to the 
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former President, Robert C. Pruyn. When Mr. Herzog was chosen Presi- 
dent to succeed Mr. Pruyn, Mr. Gillespie became Executive Vice-President. 


——o--— 

Four small Hudson County, N. J., banks, two of them 
National and two State institutions, were closed by the 
United States Treasury Department and the New Jersey 
State Department of Banking and Insurance on Thursday 
of this week, Aug. 6. The four banks had approximately 
$12,000,000 in deposits and about 30,000 depositors. The 
institutions are: The National Bank of North Hudson at 
Union City (the largest of the four); the Union City Na- 
tional Bank, Union City; the Jackson Trust Co. of Jersey 
City, and the Bergenline Trust Co., Union City. In its 
account of the closing of the banks, yesterday’s New York 
“Herald Tribune,” after stating that the four institutions 
were in the group of banking houses under control of the 
Archibald M. Henry interests, went on to say: 


They were regarded as the personal venture of Mr. Henry and were not 
affiliated with the Northern New Jersey Clearing House Association, which 
includes the Jarger banks. Mr. Henry, who is of advanced age, has been 
critically ill at his home at 68 Kensington Avenue, Jersey City, for the 
last month. It was declared that he had put up much of his personal 
fortune in a vain effort to save the four banks. 

The collapse is said to have been due to depreciation of securities on 
account of stock market conditions and so-called “‘frozen’’ loans. 

The closing of the National Bank of North Hudson caused a minor run on 
the Highland branch of the Merchants Trust Co., which is across the 
street. More than 200 persons, chiefly women, quickly formed in line in 
front of the tellers’ cages, but policemen assured them that their acceunts 
were safe and that the bank was a member of the Federal Reserve System. 

Frank Ferguson, President of the Highland Bank, anticipating some 
uneasiness because of the North Hudson Bank’s closing, announced that he 
had received $10,000,000 in currency to meet the emergency. 

Small lines of depositors also gathered later at the Union City branches of 
the Hudson Trust Co. and the Trust Company of New Jersey. 

Deputy Comptroller of the Currency Awalt, at Washington, announced 
the appointment of R. L. Jones as receiver for the Union City National 
Bank, and B. C. Schramm was named as receiver for the National Bank of 
North Hudson. 

The financial condition of the four closed banks, the two national banks 
as of March 31, and the two state banks as of June 30, were made public 
by the State Department of Banking and Insurance at Trenton as follows: 

National Bank of North boyy —Capital, $600,000; surplus and undivided 
= | $1,018,000; deposits, 822,000. 

City National Bank ee Sepital, $300,000; surplus and undivided profits, 
$128,000; deposits, $965,000. 

Jackson Trust Co. —Capital, $300,000; surplus and undivided profits, $132,968; 


deposits, ss 313,652, 
ine Trust Co.—Capital, $100,000; surplus, $35,000; undivided profits, 


$24,111; ph ny $862,791. 


The State Banking Department also revealed that as of June 30, the total 
assets of the Jackson Trust Co. were $1,847,648, while the aggregate assets 
of the Bergenline Trust Co. were $1,160,934. 

In a statement of its condition published by the Bergenline Bank under 
date of June 30, it set forth that it had leans and bills purchased, $479,988 ; 
bonds and securities, $337,813; mortgages, $125,500; mortgages to guar- 
antee participating certificates, $100,000. 

A statement of the Union City Nationa] Bank of the same date showed 
that bank had loans and discounts, $291,123 ; United States, municipal and 
other bonds, $634,257; mortgage loans, $119,500. 

L. K. Roberts, Chief National Bank Examiner at the Federal Reserve 
Bank, Manhattan, announced that the two national banks were closed by 
order of the boards of directors of the two institutions “‘for the protection 
of creditors and depositors.” 

The State Department of Banking and Insurance of New Jersey thereupon 
issued a statement saying that the two banks under State jurisdiction were 
closed following the action of the Federal authorities in order ‘‘to conserve 
the assets of the smaller institutions for the benefit of the depositors and 
other creditors.” 

The department officials added that the “shrinkage in the value of securi- 
ties owned and losses on loans against stocks of the two national banks have 
impaired the capital of the two trust companiés.” 

Later in the day (Aug. 6) it was announced by the State authorities that 
Examiner R. B. Allardice has been placed in charge of the Bergenline bank 
and Verner D. Peer in charge of the Jackson Trust Co.’s affairs. 

Statements of the Jackson Trust Co. under date of June 30, show 
the bank’s condition at the time to have been as follows: Loans and dis- 
counts, $724,967; United States, municipal and other bonds and securities, 
$586,329. 

A statement of the same date for the National Bank of North Hudson 
appeared as follows: Demand and time loans, $2,156,000; mortgage loans, 
$1,644,000; United States municipal and other bonds, $4,963,000. 

Thomas A. Daily, Treasurer of Hudson County, disclosed that the county 
had $50,000 on deposit in both the North Hudson and the Bergenline Banks. 


——— ae 


The respective directors of the Elizabeth Trust Co. and 
the Elmora State Bank & Trust Co., both of Elizabeth, N. J., 
have signed an agreement to consolidate the institutions, 
effective Aug. 31, according to advices from Elizabeth on 
Aug. 6 to the New York “Times”. The approval of two- 
thirds of the stockholders of each bank and of State Banking 
Commissioner, Frank H. Smith, must be obtained to ratify 
the contract. The dispatch continued as follows: 


Under the merger the two banks will be known as the Elizabeth Trust 
Co. and will be located at 113 Broad Street, formerly occupied by the 
People’s Banking & Trust Oo., recently taken over by the Elizabeth Trust 
— a a plan guaranteeing 80% of the deposits held by that closed 
an 

The capital stock of the new organization will be $620,000, an increase 
of $120,000 over the former Elizabeth Trust capitalization, and the ex- 
change of stocks will be on the basis of one share in the new bank for 





two and one-half shares of the Elmora State Bank & Trust Co. holdings. 
There will be no change in the status of the holdings of the present stock- 
holders of the Elizabeth Trust Co. The stock will be issued at $100 a share. 
The surplus is set at $200,000. 


—_——@—— 

From the “Jersey Observer’ of Aug. 1, it is learned that 
the Labor National Bank, located at Veterans Square, 
Jersey City, N. J., on that day became, in effect, a branch 
of the New Jersey Title Guarantee & Trust Co. of Jersey 
City, which has its main office at 83-85 Montgomery Street. 
W. P. Gardner, Senior Vice-President of the New Jersey 
Title Guarantee & Trust Co. in a statement issued Aug. 1 
said: 

After several months’ negotiations the New Jersey Title Guarantee & 
Trust Co. and the Labor National Bank of Jersey City have entered into an 
agreement, effective Aug. 1 1931, by which the bank'ng business of the 
Labor National Bank will be conducted by the New Jersey Title Guarantee 
& Trust Co. in the present Labor Nationa! Bank's office. at Sip avenue and 
Enos place, Jersey City, under a guarantee by the New Jersey Title Guar 
antee & Trust Co. of all the deposit liabilities of the Labor National Bank of 
Jersey City. 


The above is given out by the consent of T. M. Brandle, the President of 
the Labor National Bank. 


The paper mentioned went on to say in part: 


The Labor National Bank was founded five years ago by Theodore M. 
Brandle, President of the institution. and State labor leader. According to 
the statement of June 30 the bank had resources of $2,904.061.26, and 
deposits of $2,209.570.04. The bank has been housed in the Labor Bank 
Building for several years. ‘The transfer of the bank does not affect the 
control of the building which is owned by a separate corporation 

It is understood that John J. Husley. Assistant Treasurer of the Labor 
National Bank will remain in charge of the institution under the directien 
of Willard M. Brown, Vice-President of the New Jersey Title Guarantee & 
Trust Co. The other employees are also to be retained, it is said. 

It is understood, however, that the officers of the Labor Bank are re- 
signing. 

The New Jersey Title Guarantee & Trust Co. has branches at 768 Bergen 
Ave., Jersey City and 631 Bergenline Ave., West New York. It has re- 
sources as of June 30 of $39,888,644.01 and deposits of $23.714,406.82. 
It also controls the Bank of Lafayette at Communipaw Ave. and Halladay 
St. and the Ocean Avenue Bank, Ocean and Bayview Avenues, Jersey City, 

——- @—— 


Frederick L. Trowbridge, a Vice-President and a director 
of the First National Bank of New Haven, Conn., died at 
St. Raphael’s Hospital, that city, after a long illness. Mr. 
Trowbridge. who served the First National Bank in many 
capacities, was born in New Haven in October 1857. Fol- 
lowing the completion of his education in the public and 
high schools of New Haven, he entered the employ of the 
First National Bank at the age of 16 as a messenger and 
advanced by successive stages to an Assistant Cashier. 
When the First National Bank and the Yale National Bank 
were consolidated in 1918, Mr. Trowbridge became Cashier 
of the consolidated institution and three years later was 
advanced to a Vice-President while continuing as Cashier. 
In 1924 he was elected a director. On Jan. 1 1928 he re- 
signed the Cashiership, but continued as Vice-President and 
a director until his death. Among other interests, the de- 
ceased banker served as President of the New Haven Build- 
ing & Loan Association since 1892, and was a member of 
the Board of Directors. He was a member of the Union 
League, Sons of the American Revolution, New Haven 
Colony Historical S: ciety, the Chamber of Commerce and 
the Lions’ Club. 

ps a aor 

Charles N. Batchelder, who has been associated for the 
last 10 years with the First National Bank of Boston as its 
traveling representative among the banks of New England, 
is to become Vice-President and Cashier of the Dartmouth 
National Bank of Hanover, N. H. as of Aug. 15. Mr. 
Batchelder will also be a member of the Board of Directors. 
Mr. Batchelder attended the Pittsfield, N. H. High School, 
Phillips Andover Academy, University of Pennsylvania, and 
the Wharton School of Finance and Commerce. Previous 
to his connection with the First National Bank of Boston, 
Mr. Batchelder was with Lee, Higginson & Co. of Boston 
and the First National Bank of Concord, N. H. He is Presi- 
dent of the Pittsfield Aqueduct Co., and formerly was 
President of the Pittsfield Gas Co. and director of the Sun- 
cook Valley Railroad. 

ip neaiiniihane 

Ashton L. Carr, Senior Vice-President of the State Street 
Trust Co. of Boston and widely known New England banker, 
died in the Massachusetts General Hospital, Boston, on July 
30 after a prolonged illness. Mr. Carr was born in Melrose, 
Mass., where he made his home, 55 years ago. Following his 


graduation from Harvard University in 1898, he entered the 
employ of the State Street Trust Co. as a clerk. He was 
President of the Melrose Hospital Association, President 
of the Meirose Red Cross, Vice-President and a member of 
the finance committee of the Melrose Savings Bank, direc- 
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tor of the Melrose Co-operative Bank, Chairman of the | 


finance and executive committee of the Boston Dispensary, 
trustee of the Massachusetts Investment Trust and a direc- 
tor of Bigelow & Dowse of Boston. 


linia 

Physical consolidation of the Miners Bank of Wilkes-Barre, 
Pa., and the Wyoming Valley Trust Co. of that city, was 
consummated on Aug. 1, according to advices from Wilkes- 
Barre on Aug. 2 to the Philadelphia ‘‘Ledger.’’ With the 
merger effective the enlarged Miners Bank has capital of 
$2,500,000, surplus and undivided profits of $6,700,000; 
deposits of $23,000,000 and total resources of $34,000,000. 
W. B. Schaeffer, former President of the Wyoming Valley 
Trust Co., has been made a Vice-President of the Miners 
Bank, all of whose officers have been re-elected as follows: 
F. M. Kirby, Chairman of the Board; C. W. Laycock, 
President; J. N. Conyngham, Samuel McCracken, F. A. 
Gamble, Vice-Presidents; William J. Ruff, Cashier; M. G. 
Robbins, Roland Grover and Richard H. Mitchell, Assistant 
Cashiers. 

Reference was made to the approaching merger of these 
banks in our issue of May 9 and July 25, pages 3457 and 585, 
respectively. 


——- @-— 

On Aug. 11 stockholders of the Erie Avenue Bank, 2717 
Erie Ave. (Hyde Park), Cincinnati, Ohio, will vote on a 
proposal to sell the assets of the institution to the Second 
National Bank, located at Ninth and Main Streets, that 
city, according to the Cincinnati “Enquirer’’ of July 31, 
which continuing said: 


Letters to stockholders of the Hyde Park institution were mailed yesterday 
explaining the proposed deal, negotiations for which were arranged by John 
G. Gutting. Vice-President of the Second National, and Fred W. Schwenck. 
Vice-President of the Erie Avenue Bank. 

According to report, stock and good will of the Erie Avenue Bank would 
be acquired on a cash basis. Capitalization consists of 750 shares. par value 
$100. As of the last bank call, June 30. the Erie Avenue Bank had deposits 
of $239,508, surpius and undivided profits of $5,000 and tota: resources of 
$349.508. The Second National Bank, has three branches in addition to 
the main office. 


——eo-— 

The First National Bank of Gallitzin, Pa., an institution 
with capital of $25,000, was placed in voluntary liquidation 
ou July 29 1981. It was succeeded by the First National 
Bank in Gallitzin. 

—@q——- 

A dispatch from Daytona Beach, Fla., on July 28 to the 
“Florida Times-Union,” reported that Howard G. Skiles, 
former President of the defunct American Bank & Trust Co. 
of Daytona Beach, who was convicted of misappropriation 
of funds and given a sentence of 18 months, had been par- 
doned by the State Board of Pardons, according to an 
announcement at Daytona Beach on that day by R. L. 


Selden, his attokney. The dispatch continuing said: 


Skiles’ application for pardcn had the endorsement of many citizens of the 
city, including depositors of the bank. 


He had based his plea for pardon on grounds his offense was technical 
rather than criminal. 


—__@e——_ 

Negotiations which have been in progress for several 
months culminated on July 29 in the absorption of the 
Steubenville Bank & Trust Co. of Steubenville, Ohio, by 
the National Exchange Bank & Trust Co. of that city, 
according to a Steubenville dispatch on July 29, printed in 
the Cleveland “Plain Dealer.” W. D. McClinton, President 
of the National Exchange Bank & Trust Co. for the past 
25 years, will continue to head the enlarged institution, 
which will occupy the Steubenville Bank Building (which 
was included in the merger) after it has been remodeled. 
The consolidation increases the assets of the National Ex- 
change Bank & Trust Co. to $9,000,000. The advices further- 
more stated that A. G. Lee, former President of the Steu- 
benville Bank & Trust Co., plans to move to California. 

—@e——_ 

Supplementing our item of last week, page 734, with ref- 
erence to the consolidation of three Dearborn, Mich., banks, 
the Bank of Dearborn, Bank of Commerce of Dearborn, and 
the Union State Bank—the consolidated institution, the 
Guardian Bank of Dearborn, was formally opened on Aug. 
3. The new bank, which is a unit of the Guardian Detroit 
Union Group, Inc., an organization with aggregate resources 
of more than $500,000,000, is capitalized at $400,000 with 
surplus of $300,000 and has aggregate resources of $6,000,000. 
It is located in the former Bank of Dearborn Building, where 
alterations and additions are now being made to accom- 
modate the greater facilities offered by the consolidated 
institution. Two branches of the former Union State Bank, 
at Vernor and Salina Sts., and Warren and Jonathan Sts., 





are retained by the new bank, as is also the main office of 
the Bank of Commerce at the corner of Eagle and Mulkey 
Sts. The chief officers of the new bank are as follows: 
Clarence H. Booth (former President of the Bank of Dear- 
born), Chairman of the Board of Directors; Frank J. 
Maurice (President of the Highland Park State Bank and 
of the Highland Park Trust Co.), President; Warren J. 
Rachow, Executive Vice-President, and Emanuel C. Lind- 
man, Vice-President and Cashier. 

According to the Michigan “Investor” of Aug. 1, Mr. 
Maurice, the President of the new bank, had announced 
the appointment of the following additional officers: How- 
ard O. Wells and Oren O. Otis, Vice-Presidents, and Percy 
J. Wines, Walter H. Bell, William O. Gierk and Joseph A. 
George as Assistant Cashiers. 

—e—— 

Further referring to the new American State Bank of 
Milwaukee, the formal opening of which on July 20 was 
noted in the “Chronicle’’ of Aug. 1, page 735, the ““Com- 
mercial West’’ of Aug. 1 stated that the new institution is 
capitalized at $200,000 with surplus of $40,000, and has 
more than 300 stockholders. H. E. Brandecker is President 
and William G. Bruce, Vice-President. 

—_—_@——- 

The Citizens’ National Bank of Fairmont, Minn., capi- 
talized at $50,000, was placed in voluntary liquidation on 
June 9 last. The institution was absorved by the Fairmont 
National Bank of the same place. 

cediitlindsdiie, 

That the State Trust & Savings Bank and the First 
National Bank, Goodland, Ind., institutions, had merged 
and that the consolidated bank, under the title of the Good- 
land State Bank, had opened for business on July 28, was 
reported in a dispatch from Goodland on that date to the 
Indianapolis “News.” Officers of the new institution are 
James Bell, President; Morton Kilgore, Vice-President, and 
C. B. Harris, Cashier. The bank occupies the former build- 
ing of the State Trust & Savings Bank, the dispatch said. 

alanine 

A consolidation of the First National Bank and the Holston 
National Bank, both of Elizabethtown, Tenn., was consum- 
mated on Aug. 3, according to advices from Johnson City, 
Tenn., on that date to the Cincinnati ‘‘Enquirer.’’ The new 
organization, which continues the name of the First National 
Bank, has resources of more than $1,500,000. All the 
officials of the First National Bank, headed by E. C. Alex- 
ander, as President, continue as heretofore, with the addition 
of two of the former officials of the Holston National Bank 
as Vice-Presidents, the dispatch said. 

—_q——_ 

Two Taylor, Texas, banks, the First National Bank and 
the Taylor National Bank, both capitalized at $150,000, 
were consolidated July 27, under the title of the First- 
Taylor National Bank. Advices from Taylor on July 30 to 
the Houston “Post,” stated that the consolidation gives to 
Taylor one of the largest and strongest banks in Central 
Texas. Officers of the enlarged institution were named as 
follows: G. M. Booth, former President of the Taylor 
National Bank, Chairman of the Board of Directors; 8. G. 
Gernert, former President of the First National Bank, 
President; J. W. Armstrong and 8S. G. Yakey, Vice-Prest- 
dents; Alf. Wiedenbaum, Cashier and Ben Holub, A. F. 
Priesmeyer and D. L. Thomson, Assistant Cashiers. 

ldaiidatenees 

Louis A. Benoist was elected Vice-President and appointed 
General Sales Manager of the Bankamerica Company at the 
last regular meeting of the Board of Directors. Mr. 
Benoist’s headquarters will be in the San Francisco offices 
of the company at 485 California Street. 

Other officers of the company are: Richard W. Miller, 
President; Edward Leimert, W. F. McGrath, and §S. D. 
Lamon, Vice-Presidents. 

—_ @-— 

On July’1 1931, the Columbia National Bank of Portland, 
Ore., was placed in voluntary liquidation. This institution, 
which was capitalized at $275,000, was absorbed by the 
American National Bank of Portland, References to the 
merger of the institutions appeared in our issues of May 30 
and June 6, pages 3996 and 4179. 

— e——_ 

A comparison of the statement of the Midland Bank, Ltd., 
of London, as of June 30 1981, as compared with the returns 
at the end of the corresponding six months of 19380, shows: 
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TAahtitttes— 

Capital paid up 

Reserve fund 

Current, deposit and other accounts (including balance o 
profit and loss account) 

Balances due to affiliated companies 

Acceptances and confirmed credits on account of cus- 
tomers 

Engagements on account of customers 


June 30 1930. June 30 1931. 
£14,091,201 £14,248,012 
14,091,201 14,248,012 


* 379, +4 pod 375,119,114 
3,935,906 


236, 12,398,135 
9,476,597 8,956,302 


£436,892,733 £428 ,905,511 
June 30 1930. June 30 1931. 
Coin, bank notes and balances with the Bank of England. £37,078,737 £39,125,.829 
Balances with, and checks in course of collection on other 

banks in Great Britain and Ireland 15,855,706 
Money at call and short notice 19,340,199 
Investments 





Assas— 


Advances to customers and other accounts 

Midland Bank Executor & Trustee Co., Ltd.—Loans on 
behalf of clients 

Belfast Banking Co., Ltd.—Govt. of Northern Ireland 
guaranteed loans account 

ritpition of of customers for acceptances, confirmed credits 
and engagements 

Bank premises 

Other properties and work in progress for extension of 
the business 

Ca eg reserve & undivided profits of: Belfast Banking 

Ltd.; the Sey Bank, Ltd.; North of Scot- 

land Bank, Ltd.; Midland Bank Executor & Trustee 


200,155,919 
227,224 
1,800,000 


21,354,437 
9,047,775 


1,767 ,583 


130,233 
1,800,000 


26,712,740 
8,971,097 


1,276,331 


7,121,665 7,280,631 
£436 892,733 £428,905,511 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the modest upward turn during the early 
trading on Monday, the New York stock market this week 
has drifted slowly downward to lower levels. There have 
been occasional manifestations of strength in some special 
issues, but there has been nothing in the way of a sustained 
rally at any time during the week. Trading has generally 
been light and most of the changes have been within narrow 
channels. The weekly statement of the Federal Reserve 
Bank issued after the close of business on Thursday showed 
a further decline of $44,000,000 in broker’s loans in this 
district. Call money renewed at 144% on Monday and 
continued unchanged at that rate on each and every day 
of the week. 

Specialties and public utilities made the best showing 
during the abbreviated session on Saturday. The market 
was a dull affair, however, and finished slightly below the 
best prices of the day. In the early trading stocks were 
irregularly higher, though most changes were confined to 
fractions. The outstanding weak spot was J. I. Case 
which continued under pressure during the greater part of 
the day. United States Steel was slightly higher on the day, 
American Can advanced about 2 points and Amer. Tel. & 
Tel. was moderately strong and closed with a net gain of 1144 
points on the day. Other stocks closing on the side of the 
advance included American Locomotive, 24% points to 18%; 
American Tobacco, 3% points to 11754; Auburn Auto, 3 
points to 145; Eastman Kodak, 1% points to 136%, and 
Coca Cola, 2 points to 144. 

The market staged a modest advance on Monday, though 
the volume of trading on the whole was very small, ap- 
proximating less than 900,000 shares. The price gains were 
not especially impressive, but the advances held in most 
cases to the close of the market. Railroad stocks were in 
moderate demand and gains of 1 to 2 or more points were 
recorded by Baltimore & Ohio, Rock Island, New York 
Central, New Haven and Union Pacific. United States 
Steel common advanced a point or more during the early 
transactions, but slipped back later in the day. Other 
stocks closing on the side of the advance included Eastman 
Kodak, 1 point; International Business Machine, 3% 
points; American Power & Light, 11% points; Endicott- 
Johnson, 14% points, and American Tobacco, 1% points. 
Toward the end of the day considerable speculative selling 
developed in J. I. Case Threshing Machine, Westinghouse, 
and one or two other prominent stocks, all of which moved 
to lower levels, though the market was generally steady 
in the final dealings. 

On Tuesday, the market was again heavy as prices shuffled 
downward. Sales were again below the million mark and the 
tickers were frequently silent. Railroad stocks reacted with 
the general list and practically all of the gains of the pre- 
ceding day were lost. Copper stocks, though lower in prices, 
were active most of the day and steel stocks were off about a 
point. American Can was down to its low for the year, but 
rallied later in the day. Other losses included such stocks 
as Auburn Auto, 3) points; Goodyear Tire & Rubber, 114 
points; Ingersoll-Rand, 3 points; Mullins Manufacturing, 
3% points and White Sewing Machine, pref., 2% points. 
As the day progressed, the market continued dull and irreg- 
ular. Prices continued to decline on Wednesday and the 
market again gave ground under gentle selling pressure. 
Transactions were down to 724,220 shares, which was a 


slight increase over the preceding day. A modest recovery 
got under way late in the afternoon, but the gains were not 
sufficient to wipe out the early losses. In the early trading 
American Telephone & Telegraph was sharply depressed 
and lost about 434 points. Auburn Auto was off 3% points 
at the end of the day and American Can was down 2% points. 
Among the prominent stocks showing losses at the close were 
Eastman Kodak, 2% points; Western Union Telegraph, 
3% points; Johns-Manville, 2% points; Pullman, 2 points; 
Allied Chemical & Dye, 2 points; American Telephone & 
Telegraph, 454 points; American Ice pref., 35% points; 
Union Pacific, 2% points; Mullings Manufacturing, 2 points; 
Federal Light & Traction Co., 2 points, and General Gas & 
Electric, 14% points. United States Steel common dipped 
1% point; Westinghouse dropped a point, American Can 
dipped 15% points and General Electric slipped back about a 
point. In the final dealings the market was heavy in tone 
and closed at the lowest levels of the day. The market was 
again dull during the early trading on Thursday and the 
transactions were down to the minimum. There was little 
interest displayed in the trading and prices were allowed to 
drift downward most of the time. J. I. Case Co., which 
had been moving downward during the past few days, staged 
a recovery of a point or more, and for a brief period during 
the afternoon United States Steel common was higher. 
This was also true of General Electric, American Telephone 
& Telegraph and General Motors. In one or two cases, the 
gains were held throughout the session and some were lost as 
the market drifted into lower ground. Numerous weak 
spots appeared during the afternoon, the list including such 
active speculative stocks as Auburn Auto, Johns-Manville, 
Fox Film and du Pont. New York Central was down, 
but rallied slightly before the close. The market continued 
weak and irregular to the close. 

The market was quiet and prices moved irregularly down- 
ward during the forenoon on Friday, but developed moderate 
rallying tendencies toward the end of the session. The 
changes were largely fractional, and entirely without signifi- 
eance. Railroad stocks were the weakest and did not par- 
ticipate in the recovery to any extent. The turnover was 
again small, the total transactions being but 735,870 shares. 
The principal movements of the day were among the pivotal 
industrials and specialties, stocks like Westinghouse, Amer. 
Can, J. I. Case Co. and Amer. Tel. & Tel. ranging upward 
and downward throughout the session without very much 


change either way. The principal changes on the side of 
the advance were Allied Chemical & Dye up 1% points to 
10834; Auburn Auto, 144 points to 13114; Standard Gas & 
Electric, 14% points to 6154; Pierce Arrow pref., 254 points 
to 62; International Business Machine, 3 points to 139; and 
Air Reduction, 14 points to 7614. The mgrket turned dull 
at the close though prices continued firm. 


Lemania AT THE NEW YORK STOCK EXCHANGE 
AILY, WEEKLY AND YEARLY 





Ratiroad, 
& Mise, 
Bonds. 


$2,663,000) 
3,849,000 
4,426,000 
6,907,000 
6,255,000 
5,751,000 


$29,851,000 


State, 
Muntctpal & 
For'n Bonds. 


$1,356,000 
1,973,000! 
2,046 000! 549,000 
2,287,000! 156,000 
2,504,000) 293,000 
2,218, sees 302,000 


$12,384,000 $1,578,500 


Unttea 
States 
Bonds. 


$84,500 
194,000 


Total 
Bond 
Sales. 


$4,103,500 
6,016,000 
7,021,000 
9,350,000 
9,052,000 
8,271,000 


$43,813,500 


Stocks, 
Number of 
Shares. 


Week Ended 
Aug. 7 1931. 





Saturday 398,220 
878,530 
724,220 
817,890 
909,664 
735,870 


4,464,394 


Wednesday .-.-. 
Thursday 
Friday 




















Week Ended Aug. 7. 

1931. 1930. 
4,464,394 8,870,170 
$1,578,500} $1,410,000 
12,384,000} 10,201,000 
Railroad & misc. bonds| 29,851,000} 30,335,500) 1,088,315.700| 1,216,328,200 
Total bonds $43,813,500! $41,946,500 $1,676,835,700' $1,701,601,700 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


Jan. 1 to Aug. 7. 
1931. 1930. 
370,003,504 542,935,010 


$98,126,400 
490,393,600 





Exchange. 





Stocks—No. of shares. 
Bonds. 
Government bonds... 
State & foreign bonds. 




















Phtladelphia. 
-| Shares. 


a8,985 
a15,091 
a15,073 
a10,772 
a14,277 
a1,145 


65,243 


90,216 
a In addition, sales of rights were: Tuesday, 300; Wednesday, 100; Thursday, 100. 


Week Ended 
Aug. 7 1931. 









































THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 22 1931: 
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GOLD. 


The Bank of England gold reserve against notes amounted to £163 ,991,026 
on the 15th inst. (as compared with £164,619,306 on the previous Wednes- 
day), and represents an increase of £16,365,404 since Dec. 31 1930. 

There have been important movement of gold during the past week as, 
owing to the prevailing situation the principal Continental exchanges have 
ruled considerably below the gold points. As a result there has been an 
unusually large outflow of gold from the Bank of England, mostly to 
France, but Holland, Belgium and Switzerland have also participated to a 
substantial extent. 

The shipment which arrived from South Africa this week amounted to 
£849,000 of which, however, £757,000 had been sold before arrival. The 


balance of about £92,000, together with £57,000 from Australia, was avail- 


able in the open market yesterday, and at the fixed price of 84s. 11d. 
Per fine ounce £90,000 was taken for France, £15,000 for the Home trade 
and £30,000 for the Continental trade. 

Movements of gold at the Bank of England have resulted in a net efflux 
of £15,219,704. Receipts consisted of £363,000 in sovereigns from Aus- 
tralia, £300,000 in sovereigns from South Africa and £450,000 in sovereigns 
“released,’’ while withdrawals consisted of £2,000,000 sovereigns ‘‘set 
aside,’ £14,120,704 in bar gold and £212,000 in sovereigns taken for export. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Im > Exports. 
CO a cvaesvcdcbeme rE Fl LEE £65,549 
Netherlands FS inih eaenehalabapabes 8,4 Netherlands Piicaatawicns 2,832,669 
British South Africa... 1,032,426 a PivGiekil's Samu eme 1,614,805 
Beratts Gettiementsand 4. ..... R¥am0s..2...<........- 3,452,342 
Dependencies - - - ----- 72,823 i pidbacaae ee» 45,6 

New | y ee Ae eee 48,560 
Other Countries -------- 10,911 Other Countries -------- 11,232 

£2,180,732 £8,070,757 

SILVER. 


The slight improvement seen at the end of last week was not maintained 
and, although the market has shown a little more activity, prices have 
again eased. The Indian Bazaars gave support by continuing to cover 
bear commitments, but the demand was readily met by some selling of a 
special character. China has been disposed to sell but America was only 
interested at the higher level. 

The tendency remains uncertain, but at the moment the market appears 
rather dull. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Imports. Experts. 
aS Siw ene we cd dishe £15,103 Various countries ---------- £11,639 
Dip ln ken irkeats dine w wisite ‘01 
RE Tia 6 hin cath wie mews 11,270 
Other countries -_-.-....---- 19,930 
£76,315 £11,639 
_ 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) July 15. July 7 June 30 
Ne Te I oil in oor em anncanene 15223 15369 152 
Silver coin and bullion in India -_-.--.---- 13108 13023 3 
Silver coin and bullion out of India_----.- marine wun ones 
Gold coin and bullion in India__-.-..---- 1491 1751 1714 
Gold coin and bullion out of India_-_.-.--- Age gee bank 
Securities (Indian Government) -_.-..--..- 624 595 537 


Securities (British Government) ---..-...-- aaa 


The stocks in Shanghai on the 18th inst. consisted of about 78,100,000 
ounces in sycee, 165,000,000 dollars and 680 silver bars, as compared with 
about 82,500,000 ounces in sycee, 160,000,000 dollars and 1,560 silver bars 
on the llth inst. Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos per Oz. Fine. 

LS ee ae 13 4d. 13 3-16d 84s. 114d. 
RS epee 13d. 12 15-16d 84s. 11d. 
Ei anrtve sean ae ea 13 kd. 13 1-16d 84s. 114d. 
I Ne ase caisi ine oo ap = 13 4d. 13 1-16d 84s. ll gd. 
CE Ee itdannhonsdmenie 13d. 12 15-16d. 84s. 114d. 
GE dn wl odin bent niece a = 3d. 12 15-16d 84s. ll 4d. 
5 EES KS Sn 13 .083d. 13 .021d. 84s. 11.5d. 


The silver quotations to-day for cash and two months’ delivery are 
id. below those fixed a week ago. 


3: 
& § 


We have also received this week the circular written under 
date of July 29 1931: weet 


The Bank of England gold reserve against notes amounted to £148,773,846 
on the 22nd inst. (as compared with £163,991,026 on the previous Wednes. 
day), and represents an increase of £1,148,224 since Dec. 31 1930. 

On the 23rd inst. the Bank of England raised its rate of discount from 
2% to 3%% consequent upon the heavy shipments of gold. 

The shipment of bar gold which arrived from South Africa this week 
amounted to about £534,000, nearly all of which had been engaged for 
France prior to arrival; there was, therefore, only a very small amount 
available in the open market yesterday. 

The heavy withdrawals from the Bank of England for France, Holland 
and, to a lesser extent Belgium and other Continental destinations, con- 
tinued and the net efflux for the week under review amounted to £16,- 
841,704. Towards the end of the week, however, the demand for France 
ceased following a recovery in the exchange, but that for other quarters 
still continues. 

The receipts at the Bank included £1,000,000 in sovereigns from Australia 
and £600,000 in sovereigns ‘‘released’’ whilst withdrawals consisted of 
£500,000 in sovereigns ‘‘set aside,’’ £731,000 in sovereigns taken for export 
and £17,260,707 in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.. 


Spetes Ezports— 

pe SS Be QD OO" Se £10,990,485 

British South Africa----- 1,148,001 Netherlands... -- ,672, 

British West Africa- ---- 44,647 Switzerland._.--_...-. é 

othe neem oP ie 0 “See . 
BN oo med mmnie LO. GN 6 Sos ecco seces 22,873 
New mealang........-.. / a RRA ee 88,250 
Other countries_..--.-.-- wo TS eS oe 309,500 
Other countries. ....--- 1,337 
£3,361,999 £17 ,636,467 


The Southern Rhodesian gold output for the month of June last amounted 
to 44,118 ounces, as compared with 43,731 ounces for May 1931 and 45,208 
ounces for June 1930. 

SILVER. 


Prices have shown considerable fluctuations and although buying by 
Indian Bazaar and China bears absorbed offerings for the first two days 
of the week, it was selling from the same quarters that forced prices down 
to 12 11-16d. for both deliveries on the 25th inst. There was a sharp re- 
covery of 4d. on the 27th inst. (the next working day) to 13 3-16d., 
Indian and China buying orders coming on a poorly supplied market. At 





this level the market proved overstrained and the reaction to 12 15-16d. 
which followed was not unexpected. 

There has been no improvement in offtake and the Premium on silver 
for cash delivery has disappeared, prices having been quoted level since 
the 25th inst. 

News was received on the 27th inst. of a reform in the Mexican monetary 
law, a Presidential decree approved by both Houses of Congress removing 
gold pesos from circulation and leaving only silver pesos. Whilst it is 
Possible that this may have influenced in some measure the sharp rise in 
silver prices seen here on the same day, the ultimate effect is doubtful, 
and further details are awaited, especially as to whether any important 
coinage of silver will be involved. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.. 





a. £135,975 oniag 3,100 
British ah West Africa --=2277 6,128 British Yala: -~~-77272222%3 : 
Geber countrlae. 2272227 | pg CE Re... -scooses — 

£150,935 £73,461 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees)— 4 ° 
Notes in circulation lle ha iti ak tg dan sts heh sek aby ; Was bee 
Silver coin and bullion in India_____________ 13179 13108 13023 
root coin ee, on rd EE acutiiee owen “ste 

old coin and bullion in India______________ 

Gold coin and bullion out of India Vin Sonim — pave — 
Securities (Indian Government) _____________ 653 624 595 


Securities (British Government) sain 


The stocks in Shanghai on the 25th inst. consisted of about 77,200 
ounces in sycee, 165,000,000 dollars and 2,100 silver bars, as compared with 


about 78,100,000 ounces in sycee, 165,000,000 dollars and 680 silver bars 
on the 18th inst. 


Quotations during the week. 


a Silver Per Oz. Std.— Bar Gold Per 
2 Mos. Fine Oz 
PO Babe dns cnn ccvnkshiaane 12 a vea 12%d. 84s. 114d. 
Se dainen dk deb tims diigo en nade 13d. 12 15-16d. 84s. 114d. 
DR ils dn is nw nse & oa abel 12 11-16d 12 11-16d. 84s. 114d. 
Da tnt an in iwedkde name ei 3 3-1 13 3-16d. 84s. 114d. 
BR ignudescbiateudiaddwabe 12 15-16d 12 15-16d. 84s. 11d. 
Eh itn ass pein Athi be besarte 12 15-16d. 12 15-16d. 84s. 114d. 
PENG cpiGcodbwadoccudmanecn 12.948d. 12.927d. 84s. 11.5d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 1-16d. below and the same as those fixed a week ago. 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, Aug. 8), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 19.9% below those for the corresponding 
week last year. Our preliminary total stands at $7,137,- 
279,579, against $8,915,110,528 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 





























18.1%. Our comparative summary for the week follows: 
Clearings—Returns oe Telegraph. Per 
Week Ended Aug. 8. 1931. 1930. Cent. 

rnb tag ai edhet nh eninetnacialig tlalap <ean ahesiarvameaiadl $3,814,107,869 | $4,658,000,000 | —18.1 

RE OE RR eae Sipser 288 843,521 418,358,908 | —31.0 

Paiiedetphia Road conecednavousnse oun 343, F 409,000,000 | —16.1 

Re i aiitc Si ceca aceite tase malin 303 000,000 334, —9.3 

th conesatbe en ahenenato *95,000,000 104,075,773 —8.7 

Ni lis acs coda oemitnapeeniadanal 68, ,000 ,900,000 | —17.9 

Ns 6 cincodudtonsanéccudinn 111,205,000 130,324,000 | —14.7 
ED AE 6 6c ccccetndestdattnies No longer will | report clearings 

Pittsburgh 106,110,482 127,268,929 | —16.6 

J * 117,668,777 | —17.7 

78,916,619 91,373,325 | —13.6 

80 ,932,826 74,874,309 +8,1 

33,979,636 37,704,419 | —10.0 

Twelve cities, 5 days.......-------- $5,414,598 ,943 | $6,586,548,440 | —17.8 

Other cities, 5 days......-.----..-.--.. 533,134,040 795,189,770 | —33.0 

Total all cities, 5 days...---......- $5,947 ,732,983 | $7,381,738,210 | —19.4 

All cities, 1 day .....-...--sccccccncs 1,189,546 ,596 1,533 372,318 | —22.5 

Total all cities for week..-------.-.- $7,137,279,579 ' $8,915,110,528 ' —19.9 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 1. 
For that week there is a decrease of 36.6%, the aggregate of 
clearings for the whole country being $6,506 ,495,503, against 
$10,252 ,982,682 in the same week of 1930. Outside of this 
city there is a decrease of 33.2%, the bank clearings at this 
center recording a loss of 37.3%. We group the cities now 
according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a contraction 
of 37.1%, in the Boston Reserve District of 26.2% and in 
the Philadelphia Reserve District of 21.0%. In the Cleve- 
land Reserve District the totals are smaller by 29.1%, in 
the Richmond Reserve District by 19.7% and in the Atlanta 
Reserve District by 22.1%. The Chicago Reserve District 


suffers a loss of 45.8%, the St. Louis Reserve District of 
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SUMMARY OF BANK CLEARINGS. 





33.5% and the Minneapolis Reserve District of 23.7%. 
In the Kansas City Reserve District the decrease is 28.3%, 
in the Dallas Reserve District 26.5% and in the San Fran- 
cisco Reserve District 23.2%. 















































Week Ended Avg.11931.) 1981. 1930. 1929. 1928. 
Federal Reserve Dists. 8 8 $ 8 

ist Boston ....12 cities; 413,875, 660,854,1 698,595, 623,082,945 
2nd New York... 4,337,298, 6,891,679,21 9,944,092, 7,205, 837,797 
3rd - 392,436, 46,01, 691,053,773) 534,973,879 
4th = 277,686,427| 391,347. 489,460, 409,731,952 
6th 130,797,437 162,819, 196,542, 185,289,238 
6th Atlanta....l1 “ 96,908, 124,364 167,634,036] 161,229,315 
7th Chicago ..- = 476,994,641| 880,569,141 1,103,373,187| 1,057,138,227 
Sth St.Louls...7 “ 106,646,117]  160,355,34 190,042,513] 206,715,693 
9th Minneapolis 7 “ 78,010,608] 102,489, 140,332,556] 126,294,887 
10th KansasCity10 “ 129,991,828 255,218,179] 233,124,990 
11th Dallas..... sid 38,089,046) 61,804,231 74,012,464 72,795,377 
San Fran..14 “ 227,761,777| 296,519,574: 344,710,392] 343,677,125 
‘eaeeere 6,506,495,503] 10,252,982,682] —36.6| 14,094,068,300} 11,059,891,425 
outside N.Y. ma 2,288,718,798| 3,426,208,233] —33.2|) 4,366,506,119; 4,025,374,901 
Canafia.......- 82 cities| 260,684,684! 312,306,504 —16.6' 434,877,201! 471,588,624 
We also furnish to-day a summary by Federal Reserve 


Districts of the clearings for the month of July. For that 
month there is a decrease for the entire body of clearing 
houses of 25.8%, the 1931 aggregate of clearings being 
$34,832,421,774 and the 1930 aggregate $46,912,998,244. 
In the New York Reserve District, the totals show a loss of 
26.0%, in the Boston Reserve District of 18.7% and in the 


Philadelphia Reserve District of 18.8%. 


The Cleveland 


Reserve District shows a decrease of 26.1%, the Richmond 
Reserve District of 19.1% and the Atlanta Reserve District 


of 17.1%. 


In the Chicago Reserve District the totals have 


dropped 37.1%, in the St. Louis Reserve District 28.2% 
and in the Minneapolis Reserve District 17.6%. 
Kansas City Reserve District the totals show a diminution of 
26.8%, in the Dallas Reserve District of 17.3% and in the 


In the 



































San Francisco Reserve District of 21.2%. 
July Jul Inc.or, Jul; Juiy 
1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dists. 3 % 3 x 
lst Boston ....14 cities) 1,939,484, 2,386,206,521] —18.7| 2,689,456,002] 2,224,343,479 
2nd New York..13 ‘ | 22,545,690,801| 30,471,567,665, —- si iaaa81 979 28,453,707, 483 
8rd 4 * 1,916,962, 2,361,867, —18,8] 2,820,651,925| 2,428,287,273 
4th a 1,417,551,974] 1,917,796, —26.1| 2,215,467,379] 1,899,906,512 
6th wa | 634,303, .057,717| —19.1] 838,336,649] 769,613,847 
6th Atianta....16 “ 618,086,916] 625,101,417] —17.1] 801,562,704] 754,552,673 
7th Chicago ... - 2,579,167,374] 4,102,258, —37.1] 4,788,037,066] 4,528,942,581 
8th St.Louls...9 “ 659,678,493] 779,649,041] —28.2| 885,550,103] 865,765,860 
Oth Minneapolisi3 “ 420,314, 610,107, —17.6] 649,907,578] 569,033,458 
10th KansasCity ” 781,804, 1,067,106,577| —26.8] 1,342,343,854] 1,333,953,992 
1lth Dallas.....10 ‘‘ 344,001,213} 417,901, —17.3| 652,805,879] 481,480,874 
San = * 1,175,375,383| 1,490,378,577] —21.2] 1,711,625,824] 1,598,369,784 
pesiaeone 9 cities} 34,832,421,774| 46,912,998, —25.8] 60,486,800,586] 45,907,957,816 
Oude i. Y. am 12,906, 789,128] 17,144,773,875] —24.7| 20,279,051,627| 18,152,600,318 
Canafia......-. 32 cities! 1,325,479,166! 1,681,030,650! —21.4! 2,197,393,119! 1,972,688,505 





We append another table showing the clearings by Federal 
Reserve districts for the seven months back to 1928: 



































7 Months | 7 Months |Inc.or| 7 Months | 7 Months 
1931. 1930. Dec. 1929. 1928. 

Federal Reserve Dists. 3 $s % $s $ 
lst Boston ....14 cities) 13,062,546,476] 15,940,356,531] —17.9] 17,073,083,665! 17,286,229,937 
2nd New York. .13 176,231,774,445|224,778,091,478| —21.6|274,349,073,047/229,481, 753,383 
3rd Philadelp’ta | 14 “ | 13,111,405,800] 17,446,740,154) —24.8] 19,346,221,568] 18,309,807,784 
4th c. ** | 11,081,736,731| 12,748,788,836] —13.0) 14,274,157,977| 13,070,449, 206 
Sth Richmond .10 “ 4,450,086,866] 6,384,738, —17.3} 6,614,054,247] 5,705,787,097 
6th Atlanta....16 “ 3,915,316,152] 4,988,813,063] —21.5| 5,758,619,872] 5,746,152,302 
7th reed “ | 19,942,390, 27,387,129,085| —27.1] 32,606,991,939] 32,448,253,952 
8th St. Louls.. 9 “ 4,139,949,496] 6,751,665,437] —28.0] 6,364,877,770| 6,375,601,830 
Oth Minneapolisis “ 2,956,041,934] 3,537,815,151] —16.4] 3,963,854,674| 3,832,027,443 
10th KansasCity 14 “ 5,349,969,980] 7,184,635,755| —25.5] 8,064,893,033] 8,545,995,857 
11th Dallas. .... -_ * 2,606,063,757| 3,164,564,751] —18.4| 3,850,259,763] 3,497,386,108 
San Fran..23 “ 8,212,212, 10,608,463, —22.5| 11,614,486,382] 11,540,976,151 
pate AEE 9 cities! 264,059,493,887/338,921,802,457| —22.1/403,319,758,376|355,839, 421,050 
Outside N. Y. dhe Mivedial 92,057,114,321) 119,255,789,714] —22.8]134,619,607,405)131,278,933,116 
Canada... ...--32 cities! 10,104,572,547! 11,810,175,623! —14.7! 14,254,826,673! 13,737,785,113 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1928 to 1931 is indicated in the following: 



































1931. 1930. 1929. 1928. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January.....-...- a4: 18t 39) 62,308,290) 110,805 56,919,395 
February........| 64,181,836; 67,834,100) 77,968 47,009,070 
Mareh...........| 65,658, 96,552 105,661, 84,973,860 
First quarter........---. 172,343,252) 226,694,430) 294 436,240) 188,902,334 
Month of April........-...- 54,346,836; 111,041,000} 82,600,470) 80,478,836 
eae cone 46.659.525| 78.340,030| 91.283. to) 
Pinedcssenene 58,643,847| 76,593,250) 69,546,040 Pry et 
Second quarter....------ 159,650,208) 265,974,280) 243,430,060/ 226,763,669 
a 331,993,460] 492,668,710) 537,866,310) 415,666,003 
Ser I FRE ncccsonsncne 33,545,650! 47,746,090! 93,378,690| 39,197,238 





Our usual monthly detailed statement of transactions on 


























the New York Stock Exchange is appended. The results for 
July and for the seven months of 1931 and 1930 are given 
below: 
Month of July. Seven Months. 
Description. 
1921. 1930. 1931, 1930. 

Stocks, number of shares.| 33,545,650] 47,746,090] 365,539,110 540,414,800 
Railroad & miso. bonds. .|$132,257,000|$125,452,200/$1,058,464,700|$1,181 ,222,700 
State, foreign, &c., bonds| 78,284,500) 54,858.900| 478,009, 400955, 
U. 8. Govt. bonds-..... 8.333.700} 9,998,700] 96,547,900 5 

ee $218,875,200'$190,309,800 $1,633,022, 2001$1 652,219,700 





MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
since Jan. 1 in 1931 and 1930: 















































Clearings, Total Al. Cleartngs Outside New York. 

; 1931. 1930. % 1931. 1930. | % 

$ $ $ 

Jan. _.|39,739,867,597|50,565,859,010|—21 .3| 14,439,407,420| 18,534,554,460|—21 2 
Feb... .|32,992,299,288] 41.605, 160,884|—20.6|11.769.025,696| 15,617,511,.977|—24.4 
Mar ..|39,355,863, 143|5! .135,345,543|—23 .0| 13,187,478, 161|17,370,287.416|\—23.9 
1st qu_| 112088 030 028] 143 306 365 437 —21.8|39, 395,911,277 51,522,353 853|—23.3 
April. _|39,909,862,096| 50,766,214,328|—21 .3| 13,529,053,932| 17,230,075,796|—22.8 
May . .|37,937.970.265|48.592.776,260|—21 .9| 12.994.361.382|17.163,858,340|—24.1 
June. -|39,291.209,724| 49,663,577 ,189|—20 8| 13,230,998 ,602| 16,514.856.851|—19.7 
2d qu_|117 139042 085] 149 022 567 777|—21.4| 39,754,413,916| 50,918,790,987|—21.7 
6 mos_|229 227 072 113/292 328 933 214/21 .5|79, 150,325,193] 102 431 144 840|—22.6 
July -.134,832,421,774146,577,590,579|—25.8| 12,906,789, 128617 ,476,435,222|\—24.7 








The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statements: 








BANE CLEARINGS AT LEADING CITIES. 

nnn Ji ———Jan. 1 to Aug. 1—— 

(000,000 1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928. 

omitted 3 3 $ $ 3 3 
New York....-... 21,926 29,768 %. ro af 755 7 002 219,666 268,700 224,560 
Chicago.....----- 1,577 2,79 2'973 12,689 17,918 21,126 22,054 
Di eccovsecam »731 «2,151 2" 374 969 11,653 14,204 15,028 15, 

Philadelphia... ~__ 1,779 2,208 2 ‘628 2\244 12,178 16,365 18,074 17,016 

» MOU. 222-050- 379 510 599 607 2,849 3,742 4,251 4,35: 
Pittsburgh---..-.. 568 859 904 772 4,217 5,487 5,864 5,420 
Bocce 621 814 889 850 4,367 5,891 6,184 6,716 
Cincinnati.-..-... 256 285 357 319 1,749 1,972 2,321 2,323 
Baltimore---..--.. 343 431 468 419 2,347 2,883 3,037 3,146 
a a a htoee 401 583 755 661 2,700 3,782 4,228 4,032 
Cleveland. ....-.. 464 589 721 604 3,175 4,047 4,597 3,901 
New Orleans---..-.. 164 177 216 224 1,246 1,396 1,549 1,700 
Minneapolis - ~~ --- 274 334 418 356 1,900 2,313 2,485 2,340 
Louisville.-..----- 95 161 161 145 689 161 1,159 1,142 
Da cccseccsen 516 727 970 865 4,001 5,355 6,813 5,689 
Milwaukee. -...-- 105 135 170 187 732 923 1,055 1,262 
Providence... ...-. 50 54 76 62 342 419 503 = 

OMAR. 2206620000 148 184 214 190 1,066 1,301 1,372 1,3 
Bufinlo............ 173 215 325 231 1,206 1,570 1,895 1,504 
Ot, Pam. ......22- 85 101 120 129 614 708 851 903 
Indianapolis. - ~~~. 81 103 122 103 530 670 751 701 
VRnenvesitotes 114 134 163 145 751 975 1,123 1,015 
Richmond -.--.---.-. 145 189 181 175 §=6©61,027 1,325 1 rr 1,286 
Memphis. -....---. 50 69 80 72 37 571 596 
GOMNGL Sc cesocee 140 169 233 205 968 1,205 1 ‘Sar 1,466 
Hartford....-.... 51 65 92 63 353 481 "602 566 
Salt Lake City..-- 61 77 91 75 429 534 565 529 
TO. onccccana 31,971 43,884 56,635 42,400 246,157 315,863 377,583 327,380 
Other cities. ....-- 2,861 3,029 3, 3,508 17,902 23,059 25,737 28,459 
Total all.......... 34,832 46,913 60,487 45,908 264,059 338,922 403,320 355,839 


Outside N. ¥. City 12:907 17,145 20,279 18/153 92.057 119/256 134'620 131,279 

We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ended Aug. 1 for four years: 
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CLEARINGS FOR JULY, 


SINCE JANUARY 1, AND FOR WEEK ENDING AUGUST 1. 

















Month of July. 7 Months Ended July 21. Week Ended Aug. 1. 
Clearings ai— 
Inc. o7 Inc. or Inc. or 
1931. 1930. Dec 1931. 1920. Dec. 1931. 1930. Dec. 1929. 1928. 
$ 3 $ $ 
First Federal Rese|rve District—/Boston— * . * ° bs ° ’ 
Maine——- Bangor-.... 3,032,244 3,019,004) +0.4 18,769,527 19,800,350} —5.3 519,531 606,973) —14.4 645,034 693,541 
Portiand.......... 14,465,400 16,305,371; —11.3 94,116,829 114,833,220); —18.0 2,807,779 2,314,800) —15.3 6,397,804 3,664,812 
Mass.— Boston. ..... 1,731,000 ,000 ear 923,844; —19.5) 11, 653, 156, 182} 14,203,501,844| —18.0 7,000,000; 515,000,000) —26.8 1, ,000 ,000,000 
» Fall River........ 4,010,345 4,403,700} —8.9 29. ‘471 35,482,460) —16.3 731,109 945, —22.7 1,113,885 1,665,281 
eee 2,335,732 2.676.031] —12.5 15,904,310 Ve yO eee ee eee ee ee ip: o alee  Sedbeke 
ae 2,159,489 2.474.983 —128 14,507,152 26,528,828) —45.3 431,128 505,569| —14.7 1,181,419 1,037 ,947 
Ber Bedford.-..... 3,593 934 4,032,414) —10.9 27,119,255 31 ‘006 6,351) —12.5 663 ,726 959,025) —30.8 1,042,050 978, 
Springfield. ....... 19,125,997 20,109.385) —4.9 137 ,433 ,564 146,634 246 —6.3 3,781,066 4,610,122) —18.0 5,451,220 5,250,576 
Worcester. ........ 13,273,793 15, 145,731] —12.4 88,799,861 107,307.512 —17.3 2,419,957 ,060,091| —20.9 3,766,858 3,585, 
ou — Hartford.... 51,336,410 64,863,304 —21.0 353,197,198 480,628,119) —26.5 10,714,081 13,581,294) —21.1 21,346,131 16,829,044 
New Haven....-..-. 33, 504,021 36,142,349) —7.3 213,064,125 248,193,654) —14.1 5,522,446 6,503,468} —15.1 ° ol 7,948, 
Waterbury ..----..- 1360, 100 9,213,500} —9.3 57,007,000 SPE “See cabcussel _ eecveocne eneel  wasactnel .. . oa 
R. I.—Providence. .. 50,387,400 53,778,000} —6.3 341,992,100 419,122,900) —18.4 8,758,300 11,018,000} —20.5 16,973,700 ey 800 
N. H.— Manchester. . 2 "899, 563 2,118,905) +36.9 17,790,902 21,306,953} —16.5 526,419 749,391; —29.7 897,526 5,920 
Total (14 cities)....| 1,939,484,428) 2,385,206,521| —18.7| 13,062,546,476| 15,940,356,531| —17.9|| 413,875,542) 560,854,142) —26.2) 598,595,782) 523,082,945 
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CLEARI NGS—( Continued.) 
mnie Month of July. 7 Months Ended July 31. Week Ended Aug. 1. 
Inc. or 
1931. 1930. Dee 1931. 1931. 1928. 
s $ % $ 3 
Second Federal Re|serve District|\—New York-— : 

N. Y.—Albany--_.--- 30,273,401 31,051,584, —2. 194,992,086 6,021,976 6,755,374 
Binghamton_.----- 5,409,990 6,440,739] —16.0 35,383,448 ,086 299 1,992,706 
Buffalo--........- 173,077 ,293 215,377. 814] —19.7| 1,205,720,644 35,512,162 59,923,580 
MDs 66 ee cones 4,579,481 4,543,229} +0.8 32,252,193 781,011 1,473,130 
Jamestown... _....- 3,616,311 5,227,835] —30.8 29,265,059 597,309 7 1,290,417 
New York....-.-- 21,925,632,646|29,768,224.369| —26.3|172,002,379,566 4,217,776,705 8117,034,516,524 

ester_........ 552,41 544,145) —16.8 301,536,635 8 ,538,8 13,893,636 
“oh A saat 26,334,672 25,733,261] +2.4 154.030,489 4,133,530 7,391,222 

Conn .— Stamford -__- 16,789,961] ° 19,984,867} —16.0 100,871,028 2,754,738 4,027,000 

N. J.—Montelair - - -- 155,404 3,438,505) —8.2 22,643,372 484, 853,911 
Newark. _....-.-- 131,403,314) 152,870,618] —14.0 950,919,009 26,533,050 29,291 ,695 
Northern N. J_..-- 174,041,089] 177,425,778} —1.9| 1,152,716,110 34,078,753 44,428 602 
Oranges... .....-- 6,824,829 7,704,921] —11.4 49,064,806] 53,907,678} —9.0|) -......- 

Total (13 cities) - . . .|22,545,690,801)30,471,567,665| —26.0|176,231,774,445|224,778,091,478| —21.6||4,337,298,726|6,891,679,217| —37 aa 
Third Federal Resjerve District—| Philadelphia 

Pa.— Altoona. -_-._-_- 2,653,283 6,243,992] —57.5 24,196,587 41,562,880] —41.8 575,151 1,310,510] —56.1 1,532,527 
Bethlehem. --.--_- 17,828,720 18,298,193] —2.5 104,451,943 142,765,348] —26.8 3,705,631 4,785,820) —22.6 5,781,500 
CEE content nt 4,031,561 5,112,184) —21.2 27,658,752 31,360,459) —11.8 953,436 1,124,574) —15.2 1,261,785) 

Harrisburg -.---..- 15,716,360 18,337,116] —14.3 107,137,698 SURE OE cee usd’ channel”. dill | aeiendun 
Lancaster. ........ 9,171,098 8,158,423] +12.4 69,978,109 61,812,706] +13.2 2,531,206 2,068,610 
Lebanon. .....-..- 2,434,587 2,971,629] —18.1 7 940,630 Se leeee “SOS 8 sawsdndal. adubeccah Keele >: eddechiee 
Norristown - - --.-- 3,042,400 3,521,533] —13.6 '880.689 Be see ““2S.01| - -wektoakel  -iedansendl | dase | sesedwia 
Philadelphia - -- --- 1,779,000 ,000| 2, ,000] —19.4| 12, 178'000:000 16,365,000,000| —25.6|| 371,000,000 558,000,000 
OS ee 13,280,180 15,145,928] —12.3 92,770,759 111,176,083) —16.6 2,630,678 4,304,99 
Scranton. _-......- 18,771,152 20,307,952} —7.5 131,198,881 146,055,829] —10.2 3,888,738 6,681,366 
Wilkes-Barre... _-- 13,404,629 15,773,459] —15.0 94,158,026 104,096,143) —9.5 2,641,823 4,248,794 
a hula lel ds 7,734,634 8,603,876] —10.1 54,321,248 61,800,784] —12.1 1,506,779 2,460,491 
N.J.—Camden-.---_- 6,518,000 9,360,763] —30.4 54,968,878 Cee nen “An | atkkindal . palasuatl addi dadicbune 
Re wwerdhubas 23,376,000 22,032,000] +6.1 135,743,600 135,687,000} +0.1 3,003,000 4,713,709 
Total (14 cities)....| 1,916,962,604| 2,361,867,048] —18.8} 13,111,405,800|] 17,446,740,154| —24.8|| 392,436,442 591,053,773 
Fourth Federal Rejserve District} — Cleveland-— 

Ohio—Akron_-_-_..- 12,468,000 20,495,000] —39.2 98,174,000 146,725,000) —31.4 2,345,000 3,902,000] —39.9 7,280,000 
Gc nihongcuns 9,042,280 18,161,349] —50.2 90,818,678 130,008,021] —30.1 1,752,241 3,061,130] —42.8 4,230 ,936 
Cincinnati_-_-..-_- 256,429,656] 285,049,634] —10.0] 1,749,377,007| 1,972,240,491| —21.3|| 49,444,785) 52,338,050] —5.5| 70,958,196 
Cleveland........- 464,048,265] 589,188,379] —21.2| 3,175,052,260| 4,046,546,337| —21.5|| 93,321,253] 122,191,223) —23.6| 157,766,527 
Columbus. ..-.---- 53 893,600 71,795,900] —24.9 391,892,100 793,300] —18.5)} 11,493,500} 14,886,100) —22.8} 17,609,400 
Hamilton -_.....-- 3,451,522 4.704,507| —26.6 23,554,762 SUSE SER SRM ncdwwwdal® |! ecdeewodhi BEE. cneasenn 
/ UREN 1,309,261 1,783,443] —26.5 8.919,396 ere eee eee? ee: Tee ae: 

Mansfield ___...... 6,913,044 8,330,044] —17. 685,569 57,574,490| —20.6 1,361,521 2,250,407, 
Youngstown _..... 17,613,062 24,091,460] —26.9 114,735,441 162,808,254) —29.6 3,271,936 840,492 
Pa.—Beaver County. 1,683,782 2,338,614] —28. 10,458,600 13,961,706) —25.0))wncncecs] © ednceccs} Scene] coenccue 
| eS ees 625,771 221] —22.0 4,378,235 DUTT REE | ctaawesd:  “\ndhansedlit asiel — axenahin 
Greensburg... -.-_ 4,129,167 6,794,960] —38.8 26,638,470 94,208 BEG BS 8 | eccewecel vv eckacesst ance]  camasanés 
Pittsburgh -.-..__- 568,323,012} 859,315,773] —33.9| 4,216,565,775| 5,487,081,345| —23.2|| 114,696,191 222 524,757 
.— Lexington... -- 5,062,864 6,541,426] —22.6 37,430,829 (190,200) 30.8 caccwecnl = cocoecnd] ecco] | sncccacs 

W. Va.—Wheeling._- 12,558, 18,457,017} —31.9 88,055,609 116,267,107) —BE.B  escceccel | feces codf © SEL!) Co nennbs 
Total (15 cities)__._]| 1,417,551,974| 1,917,796,727| —26.1| 11,081,736,731| 12,748,788,836] —13.0)| 277,686,427 489,460,715} 409,731,952 
Fifth Federal Rese|rve District—/|Richmond— 

W. Va.—Huntington_ ,450 85: 4,926,465] —50.3 19,273,685 33,943,916) —40.3 470,821 1,148, 861 1,220,013 

Va.— Norfolk 18,072,044] —8.4 107.752 ,402 126,534,012) —26.0 3,578,931 066,134 4,369,516 
Richmond __-_.__- 189,301,036] —23.6] 1,027,428,322) 1,325,420,836| —22.4|| 29,067,768 at *816:000 345,000 

N. C.—Raleigh 9,949,572| —26.4 167,024 a | ae a ee Ce ere ae ee aes rerrngnarnnd 

8. C.—Charleston 8,443,856] —16.0 52,300,687 63,935,723] —18.2 1,323,000 1,749,517 1,500,000 
Columbia. _ __ 7,351,991] —12.7 64,901,072 COREE ORME | sdincedh | biebibesal aikelS | cheeensel Jontiionhn 

Md.— Baltimore 431,258,657| —20.6| 2,346,941,039| 2,883.481,739] —18.6]| 77,541,861 119,584,974] 112,002,287 
Frederick __.__.__- 341,686, —26.4 162,851 TAGE SAREE * ntkeccsth.  égibedh\? AGUE “eehadeaelt) + heebeuee 
Hagerstown 2,991,862] —14.8 16,478,619 18,926,462) —12.5)) anne nnf mena] wee] ween eel cnccwnse 

D. C.—Washington.-|  100;887,167| 109,420,638] —7.9 749,681,265 785,670,846] —4.5|| 18,815,056 26,376,921] 26,852,422 
Total (10 cities)..._.| 634,303,422] 784,057,717| —19.1| 4,450,086,866| 5,384,738,238] —17.3|| 130,797,437) 162,819,598) —19.7| 195,542,407] 185,289,238 
Sixth Federal Rese|rve District—/|Atlanta— 

‘enn.— Knoxville. __- 14,686,231 12,008,567) +22.3 67,186,231 87,694,318] —23.4 3,255,090 2,000,000} +62.8 2,612,930 2,657,000 
Nashville. _..___.. 50,414,147 90 ,748,626| —44.4 396 442,458 662,007,623} —40.1 9,197,817| 19,887,987) —53.7| 22,287,824 18,602,281 
Ga.— Atlanta___.._- 150,958,303] 173,198,727] —12.8] 1,108,773,577| 1,343.610,107| —17.5 9,300,000} 37,616,075) —22.1 os, 077,071| 42,411,968 
Sp REET 5,591,633 5.951.090) 34 0.210 ae 50,637 518 “ae 1,059,157 1,235,298] —14.3 1,567,499 1,607,387 
Oseneee RE BIR ID: 2,785,532 ,336 483) —16.5 +713,979 30,090,626) —-7.9)) = --------| we nnnnnee el 
CNG. <0 otvaeseé 3,064,498 6,699,567| —54.3 24,506,080 44,395,563] —44.8 548 ,329 1,466,652) —62.6 1,506,510 2,218,955 
Fila. — Jacksonviie. 46,054,938] 50,176,366] —8.2| 382,789,918] 444,363,088] —13.9 8,647,355) 9,787,381) —11.6) 12,363,370) 13,614,397 
Spega hoe Re 5,646,742 5,753,783] —1.9 47,489,973 57,095,776] —17.2 ~=------ ot a = <= =~ === wespoume 

Ain. —Diruinghan. 54,436,834 72,610 ,852| —25.0 418,476,094 650.726.396| —35.7|| 10,486,722) 14,037,702] —25.3] 21,673,023) 22,088,567 
ae... 5,268,284 7,234,747| —27.2 42,460 ,996 56,923,987] —25.4 1,032,096, 1,632,678) —36.8 902,764) 1,677, 
Montgomery - - - .__ 2,855,222 tye 4 yt te pry cgee at cocecere] = soeceenn cele tits ME 

Miss.— Hattiesburg 4,936,000 580, —11, 059, ,545, 19.1), sawmwwnnf manne nn = Peer er tt 
OE 64..2-.-- 5,825,562 $.538,508 —%0.3 44,205,133 60 ,220 ,432 —s4 844,000 1,437,076] —41.3 1,787,000 1,782,000 
Meridian.________ 1,373,813 ,507,406 : 1,644,708 21,325,788 re ee Pr eat ee ee 
Vicksburg--..-....- 521,836 24,238| —36.7 4,391,018 6,053,135| —27.4 80, 135,908] —40.5 250,527 322,298 
—New Orleans...| 163,667,341] 177,030,438] —7.6] 1,246,173,772| 1,396,411,637| —10.8|| 32,456,603] 35,127,889] —7.6] 49,605,518) 54,287,744 
Total (16 cities)._..| 518,086,916] 625,101,417) —17.1] 3,915,315,152| 4,988,813,053] —21.5|| 96,908,013) 124,364,646) —22.1 — 161,229,315 
Seventh Federal Rieserve Distric|t—Chicago— 

Mich —Adrian- --._- mS 368 827,052} —11.9 5,179,150 6,702,156] —22.7 116,251 156,061] —25.5 237,108 248,146 
Ann Arbor. ---..-- 1,901 3,333,765] —-1.0 25,561,850 28:025,067, —8.8 595,482 889,177) —33. 641,721 1,060,406 
; | hea. alert sis’ i '382| 727,091,216] —29.1| 4,001,313,119| 5,355.318,461| —25.3|| 111,856,581) 154,447,957) —27.6| 210,441,327) 196,353,790 
. Spaiheeeeey: 9 11,707,194] —23.1 357,435 90,941,567} —24.8|| --------| -------- wee 8 wwwnnnl = — annnnnce 
Grand Rapids -.- -__- 18,932,687 22,512,365 —188 12. es 167,762,328 - 4,182,801 6,490,670) —35.6 9,509,926} 11,483,091 
Seale, x |, Sxncoies 3,485,941 4,467,859] —22.0 94,992 40,210,828] —39.3|) --------|  ~----~-- ol ol 

BEIT + 12,889,662 14,501,259] —11.2 86,449,512 105,965,855] —18.4 2,340,028 2,881,073] —18.8 4,028,793 3,108,145 

Ind — awe. Wayne... _. 7,470,456 13,718,525| —45.6 73,524,094 101,601,357| —27.7 1,464,178} 2,630,034) —44.3) 4,075,584; 3,063, 

SRG ene: 14,532,278 23,554,234] —38.3 113,004,285 160,174,840] —29.4 ee reer meer eee eres 
a SEAT ‘ewonlp Bia 80,930,000! 103,363,000} —12.0 530,146,000 669,847,000| —20.8 14,055,000} 19,550,000} —28.9| 25,901,000) 22,357,000 
South Bend_.___-- 4,873,299 13,992,263] —65.2 59,875,195 83,339,544 —28.1 670 2,036,144, —56.4 2,913,976 +329 
Terre Haute____.-- 22,323,324 22,751,247 =i 138,158,066 157,716,629 —Be 3,647,692] 4,023,455] —9.7 983, 4,330,400 

Wis .— Madison... -- 9,796,982 11,687,813) —16. 291, 52,516 580) —“239-5],  wennesns] 86 ow eewees ee ef teeesel -- . i 
Milwaukee....___. 104,540,976 135,365,890 —3Bs ie 922°979.493 —2e 19,159,812] 25,128,489] —23.8| 35,734,459) 39,285,212 
Oshkosh.......... 2,570 ,937 ,664,479)| —29.9 19,769,795 24,608,005) 19.7), wn nnn nn nl www nn oav—al severees) -.. saanoeee 

Iowa—Cedar Rapids ee ee Se | a 648,586 92,813,048) —13.1)| 2,129,646 2,635,609) —19.2) 3,349,949) 2,947,080 
Davenport. --...... 84,266,134 57,856, — 54. 304,387,067) ~S.3)) cewmrn nel orem wane eel aeeehese,.  . sees 
Des Moines .-..... 28,841,856 33,038,408 137 206, ,755,716 402,449 —43 5,142,525) 7,284,585) —29.4) 5,094,235) 9,593,925 
Wows Clty ..cc<cces 1,629,038 849,972] —12.0 11,770,008 14,210,615] —17.2|]} --------| -------- save staascest: .ndiidinel 
Sioux City Mae Sh aks 18,452,026 24,492,544] —24.7 122,047 ,464 186,776,719] —34.7 3,725,000 5,617,774) —33.6 6,924,714 6,980,218 
Waterloo...-...-- 3,051,102 5,261,877 ss 34,577,310 43,888,462 ~- 9 58,253 1,044,717) —46.6 1,430, 420, 
nois-—Aurora..._- 3,519,429 ,241,189] —16. 813,703 33.088, 270} —18.9|) --------| = =~---.-- ed ee eee 

eanineten hans: a ads 6,052,698 8,068,303] —25.0 46,729,769 030,607| —18.1 1,207,859 1,924,051] —87.3 150,86 2,087 
RRORENO Ss catia ane 1,576,503,854| 2,791,528,308| —43.6) 12,688,930,217| 17 oy "961.941| —29.2|| 299,146,204) 632,911,831] —52.7| 773,372,232) 736,663,477 
| aa tele ee 199,209 5,074,350] —17.2 28,667,918 7,230,476] —23.0 784,370 1,144,390] —31.5 1,193,011 182,736 
aon. .o... 12°906.868 19,632,773| —34.3 100,599,669 149'899.621| —32.9 2,521,066 4,047,099] —37.7 6,247,969 5,210,714 
Rockford...------ 6.586,995| 13,380,337] —50.8 67,142,744 99,411,766] —32.5 1,307,078} 2,755,782) —52.5) 3,474,790) 3,206,636 
Springfield. --....- 10,391,964 12,349,915} —15.8 69,641,170 81,407,258] —14.5 2,167,045 990, —27.5 1,668,103 3,225,714 
Total (28 cities)....| 2,579,167,374| 4,102,258,408) —37.1| 19,942,390,462| 27,387,129,085| —27.1|| 476,994,541) 880,589,141) —45.8/1,103,373,187/1,057,138,227 

th Federal Re|serve District|—St. Louis— 

yuk tievenevtiie Siieniee 23,786,342 22,572,334 +54 137,008 oes 141,542,640 int 2,896,815 3,589,390) —19.3 4,699,764 4,962,672 

Albany ...... 1,139,387 77,821| +29.9 090,903 5,125,957 Di www wenn a] wenn nnn od eo) errr rr 

Mo Be. Leute Gaia tore 378.866,262| 510,367,597] —25.8] 2,849,111,982] 3,742.065,134| —23.9|| 76,300,000} 109,800,000) —30.5| 133,800,000) 155,000,000 

Ky —Louisville-_..-. 95,332,349,  160,519,867| —40.6 689,387,611} 1, 166, 551,483} —40.9|| 17,715,646] 31,594,792) —43.9| 33,063,116 875,355 
Owensboro.....-.. 1,114,850 1,512,436] —26.4 9,189,784 179.361| —30.3 73,213 342,415) —20.2 378, 213 
Saget. ..... 3 5,360,799 8,413,887] —36.3 41,052,565 65°149:705 —37.0|) = --------] 9 ~~ ------ od ee eee ee 

Tenn.—Memphis---- 49,561,546 69,060,075] —28.2 376,840,080 570,859,008} —34.0 8,687,547| 13,576,404) —36.0) 16, — 033) 15,477,857 

Ill.—Jacksonville- - - - 702,035 8,238) —25.2 4,801,452 6,861,728) —30.0 132,778 "231,085 —42.6 +706 412,728 
ce OR 3,814,923 5,386,786| —29.2 24,417,054 40,330,421] —39.5 639,118 1,221,257) —47.7 1.561 864 1,526,868 
Total (9 cities) _..-- 559,678,493] 779,649,041| —28.2| 4,139,949,496] 5,751,665,437| —28.0|| 106,645,117) 160,355,343) —33.5| 190,042,513) 206,715,693 





























FINANCIAL CHRONICLE 








CLEARI NGS—(Conceluded.) 































































































































































Month of July. 7 Months Ended July 31. Week E: 5 
Crearinse _ - eek Ended Aug. 1. 
"ec. OT Inc. or Ine.or 
1931. 1930. Dec. 1931. 1930. | Dec 1931. 1930. Dec. 1929. 1928. 

& $ $ % Bd , 
repent am aT eae sil iN danke Seah ok ee ee 

Minn.—Duluth.--.-- 242, 509, —15: 125,777,613 146,085,438) —13.9 3,647,759 3,819,585) —4.5 9,824,734 8,500,7 
Minneapolis- - -- -.-- 273,575,760} 333,854,580) —18.9| 1,899,773,225| 2,313,469,014| —17.9 53,231,425} 71 ¥ —25.3| 97,274,085 82'202417 

f Roehester...------ 1,572,423] — 2,546,505| —38.3| ° 10,242,401] "17,723,606, —42.2|| ---._-| "2 ois] benieeedl See 
Ph PU, éicsaacnes 85,077,559| 100,645,988) —15.5 614,359,924 707,665,105) —13.1 16,245,768 21,222,547| —23.4| 24,795,600| 28,392,943 

N. D.—Fargo..--.--- 8,402,059 8,675,224, —2.0 57 ,987,51 60,099,477; —3.5 1,683,922 1,741,153] —3.3 2,008,013 2,003 ,570 
~Grand Forks------ 6,662,000 7,315,500} —8.9 1,903,000 ee, Gen = | SRT Bie ees evel  diapemstol° > iguana 

Ne yer tt tetetaed yr ety te —sa2 Pi yal 11,524,433 —— wmheoetal seisiemen pte  . es 

—Aberdeen. - -- 506, d —24, .715,080 30,614,611) +16.7 671,202 925,637| —27.5 1,121,576 1,342 
om a wo-e-e-- et set: yy or ~ten pry is G2 COL, AE 17.5), cecseewst «= oacwosne Sevel <ssadeebel sonke or ; 
ont .—Billings----- 159, 469, —12, ,268,045 18,416,643) —11.7 397 ,606 495,072} —19.7 698 ,548 617, 

| a a tiated Rit at Bet ae ary th 31,093,358, —22.9 3 tlhe dated Mt et aoe 
rae 612, ,522, _ ,652,258 90,769,592} —13.3 132,926 3,020,994} —29.4 4,610,000 3,145, 
ORiccvnmenn i 74,250| —41.7 1,906,637 SGOT ~~ GEA - wdatsiead ~~ svseocns SEC Tg SOTO, a ay She ena 
Total (13 cities)----| 420,314,706) 510,107,254) —17.6| 2,956,041,934) 3,537,815,151| —16.4 78,010,608| 102,489,446) —23.7| 140,332,556) 126,294,887 
Tenth Federal Resjerve District..—Kansas Cit)y.— 

Neb.—Fremont ---.-- 1,245,035 1,383,338] —10.0 8,474,783 10,545,729, —19.7 195,926 310,750| —38.0 479,821 481,516 
Hastings.....--.-- 1,307,458 2,145,056] —39.1 11,294,887 15,815,604) —28.6 270 087 492,140| —45.1 635,754 579,072 
— wtoesoaceie 147" ba0 — bt 503, 7! eae 1 oas'aen'eor 106,734,582) —15.7| 30° r+ 356 3,092 ,385| —22.9) ,500 ,000 4,446,170 

2 ew eecnceee _ 065,930,897| 1,300,942,272) —18.1 5,451) 41,324,001) —26.3| 47,995,825| 43,124,588 

Kan Kansas City - - 12,380,624 10, 408, 1825 4 Ly 20, 63.635 68,571,841) +3.5 ry ae OE CTE 1 SR SE A 

peannesewee 548,12 668, _ 523,485 103,317,582, —17.3 1,837,770) 2,522,104) —27.2 4,758,239 3,934,338 
WHER ss cwswovns 25,249,384 40,306,143) —37.4 162,393,760 224,759,132) —-27.8 4,324,501 7,461,963, —42.0| 11,009,971, 10,856,775 

Missouri-Joplin ---.--. 1,993,092 3,770,716} —58.1 15,214,981 Og BSC Be eotatgeetel RE eater anneal f sannainatyot res hi 

«Kansas City..-.-- 401,470,091, 582,657,204) —31.1| 2,699,856,239| 3,782,003,483, —28.7 $1,077,551| 120,001,232, —32.5} 175,432,432) 160,211,338 

£88ts Joseph. .----.- 18,020, ,502,875| —23.3 128,598,003 181,533,017; —29.3 3,742,333 4,572,878| —18.2 ,109,021 ,039, 

Okla —Tu mae a re erty = is aoe; ,079 301,427,012 —36.2 “See | serie ict  anseidedl > abpaenele 

ColneoiOnlo. p a 559,006 440, —27. 179 36,913,185) —18.0 62,918 1,213,117) —37.2 719,054 960,044 

Rar Rallies 113,745,075} 133,971,146) —15.1 751,107,796 974,608,752| —22.9) a a a a a 

ovpustecats LL isitesae 649, 6,843,629) —2.8 38,306,197 46 ,955,427| —18.4 1,135,847 1,268,391) —10.5) 1,578 ,062 1,492,152 
pst (14 citles)...-| 781,804,460] 1,067,106,577| —26.8 5,349,969,980| 7,184,635,755| —25.5|| 129,991,828] 181,258,963] —28.3} 255,218,179} 233,124,990 

000,87 a . 

q 

BIg 127% 

SRieventh Federal Reserve Distr} ict.—Dallas.—|- 

Texas—Austin ------ 6,140,584 5,897,676) +4.1 45,126 ,92 45,660,109) —1.2 1,005,639 1,106,715} —19.1 1,776,712 1,505,580 
Beaumont... ---. 6,458, ,469,261| —13.5 7,031 38 eee "Ea = jkéeneddl “Seunteees .ceieel _wesdccxedek ~dpedisibaiod 
| | WERE SSSR RES 142,160,231 160 ,236,652| —11.3 1,069°205'659 1,240 ,183,776| —13.8 27,183,041 36 ,578 ,722 45,595,268 48,170,006 
i 17,527 ,998 23,125,1 —25.4 143,822,643 Re ee Oe ee Ta Sans Tae tr ae 
Forth Worth. ..--- 31;219:652 +340, —26.3 229,174,712 319,504,629| —28.3 5,647,3 7,625,805) 18 105,014| 13,008 ,376 
Galveston. -.------ 15,021,000} —49.5 75,185, 101,478,290) —25.9 1,885, 2,630,000 10, 5,671,343 

ES 111,116,527} 129,976,128] —14.5 297, tk. a Y eeneen Rinatnncnes 
Port Arthur-_..--.-- 1.07) eee ,908,197| —32.2 14,447,240 Die “Oe = howd...) ‘Sabeswne 
Wiehita Falls_...-- 4,650,000 10,328,000} —55.0 ,825,000 se OF | ae ee ee 

La.— eport....- 13, 648. ‘278 18, "726; '052| —27.1 108,857,520 154,234,205 —29.4 2,367 ,973) 3,862. 
Total (10 cities)....| 344,001,213} 416,128,133) —17.3} 2,606,063,757| 3,149,286,087| —18.4 38,089,045; 51,804,231 
Twelfth Federal R antevs paged t—San Franc isco— 

Wash .—Bell am__ 7,000 5,086, —41.3 20,490,000 SO 496000 —S3.6)i nccencee) Liueanesees? <seet, 2. caesadal” . dcibdeens 
OS RES, 139° 71 898 169,195,120) —17.4 967,816,064) 1,204,937,414| —19.7 27,699,396 35,105,996 46,291,408 
Spokane. - 41,094,000 49,159,675} —16. 279,426,000 331,187,144] —15.7 7,658,000 , 148 ,000 12,139,000 
Yakima 3. 190745 3 ,298) —25.2) 25,814,208 32,988 927) —21.7 629,269 48 620 1,197,534 

Idaho—Boise. _- 6, 323, 401 ,032 548) +14.7 39,386,014 at “at  «uaaddmied ~ danbeseet baeeh .  whdiaskels 0 eavoukie 

Oregon—Eugene "238,000 ,876,000| —34.1 9,210,000 en " §=—_ basanites" cbdneseect deel . exdawamell > Jie 

and 121,388,048] 149,058,099) —18.6 849,607,333) 1,042,190,815) —18.5 22,737,516} 30,667,370 37,491,583 
den 568 | 6,630,304) —31.1 32,834,925 Tt : shaded e® -<" watnecel  énlel suaceaddl’. éeweenble 
Sait Lake City 61,287,885 75,759,609) —20.1 428,570,577 533 946,333] —19.7 11,830,383} 16,460,707 16,177,352 
Arizona—Phoentx. __- 13,018,608 14,777,000} —11.9 98,574 608 A —“dkdohabih --dinduinel’ - skaat ” caamenaall\~ wekmacuns 
Calif.—Bakersfield_-_- 3,903,924 8,748,736| —55.4 29,324,343 Gr cadens: Sere, Rae Snes Stee speerae: 
17,175,838 21,352,896| —19.6 117,365,575 St nn apeenceal — pedetand! seaek ~measinal.. condoume 
23,384,652 32,097,687; —27.1 174,156,712 222°410,414 —21.7 4,163,686 6,285,439 7,677,125 
No longer will] report clearin|gs. No longer | will report ¢? 

5,971,267 5,062,261, —41.1 18,025,897 See =EE Be wkecoagal -* Rnptbkel asbek . aamubadel:.2)< saline 
19:614.473 24,854,964) —21.1 152,063,107 183,392,227; —27.2 3,559,181 5,076,617 5,572,661 
3,133,007 4,470,155) —29.9 26,314,178 ET Se. _ cahsekD > scideneetl «\ teach) weannsenl (Jabmndice 
34,853,978 31,068,028) +12.2 217,989,251 208,797 648, +4.4 5,251,270 4,514,616 6,427,770 
18,179,876 23,342,407| —22.1 136,806,083 169,375,964; —19.2 3,288,166 4,349,012 5,319,778 
621.253.696| 813,763,064] —23.6| 4,367,133,705| 5,891,320,072} —25.9|| 134,561,705) 176,382,289 195,659,000 
13,804,010 14,133,112} —2.3 77,197 ,528 ,200,163) —14.4 ,496,319 2,789,442 3,423,645 
7,408,853 9:344:030] "—20.8 54,125,879 61,154,754) —11.5) 1,230,040 1,604,785 1,601,526 
7,143,644 9,493,384| E—24.7 50,731,602 9,937,444) —15.3 1,402,046 1,768,381 2,211,133 

7,719,900 9,809,200 32.4 49,149,200 5,456,200; —24.9 1,254,800 1,738,300| —27.0 2,433,100 484, 
Total (23 cities)....| 1,175,375,383| 1,490,378,577| —21.2| 8,212,212,688) 10,608,463,988} —22.5|| 227,761,777] 296,519,574| —23.2| 344,710,392| 343,677,125 
Grand total(179 cities)|34,832,421,774| 46,577,590,579| —25.8|264,059,493,887/338 906,523,793) —22.1|/6,506,495,503/ 10-252 982682| —36.6| 14094 068 300/11 059 891 425 
Outside New York. --/12,906,789,128 17,476,486,223) —24.7| 92,057,114,321|119,907,580,062) —22.8|/2.288.718,798/3,426,208,233| —33.2|4,366,596,119|4,025,374,90 

CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 30. 
Month of July. 7 Months Ended July 31. Week Ended July 30. 
Clearings at— 
Inc. oF Inc. or Inc. or 
1931. 1930. Dec 1931. 1930. Dec. 1931. 1930. Dec 1929. 1928. 
Canada— $ $ % $ $ % 3 % $ $ 

Montreal_.._._..._- 431,863,758] 593,163,989] —27.2| 3,584,671,606) 4,113,036,158) —12.9|| 82,297,169 384, —24.8| 143,275,862] 159,657,757 
RET S OPA 392,277,146] 471,064,977| —16.7| 3 '229,106,700| 3,628,684,639] —11.0 77,057, 85,901,945) —10.3) 115,475,427) 130,573,485 

Winnipeg. .....____- 187,009,312} 228,441,228) —18.1| 1, 124,175,134) 1,385,815,852, —18.8 41,712,667) 45,768,600} —9.9| 75,156,190) 81,159,631 

Vancouver. -......-- 72,175,003 ,830,230) —14.9 "476,995,303 592,134,021] —19.4 15,288,181] 16,078,195) —4.9| 22,251,187) 20,731,120 

Ottawa_....._....._ 26,103,089 32,229,387| —19.0 189,242,411 219,552,103) —13.8 4,413,009 ,130, — 28.0 6,640 ,25 7,234,315 

I 30,874,230 32,183,636] -—4.1 171,005,041 195,293 583) —12.4 5,589,319 5,741,337| —2.6 7,527 ,969 6,731,204 

Halifax......._..__. 13,192,099 17,209,638} —23.3 90,538,589 100 ,657 556; —10.1 2,353,453 2,741,853) —14.2 3,565,821 4,955,874 

Hamilton. .........- 21,125,899 25,773,708] —12.0 149,541,337 183,655,668) —18.6 3,865,492 4,856,399} —20.4 6,382,656 6,655,460 

Calgary.._.___..___ 23,054,780 30,176,722) —10.5 189,957,518 265,234,023) —28.4 4,191,457 6,064,196} —31.0} 10,415,464 9,003,574 

ERIE aaa 9,149,389 10,954,261] —16.5 68,806,912 72,989,710| —5.7 1,686,259 2,246,956) —24.9 3,363,748 2.704.578 
fotoria.........__- 8,827,843 12,194,197] —27.6 57,370,255 75,344,712) —23.9 1,883,251} $2,030,962) —7.2 2,375,079 2,402.06 

towne 12,114.195 14,438,099] —16.1 86,949,166 98,321,884) —11.6 2,328,364 2,765,018} —15.8 3,010,492 3,109,534 

Edmonton... ....... ‘278, 24,743,253) —22.1 133, 733, 783} 175,039,112) —-23.6 3,580,396 4,231,320) —15.4 6,068,413 6,041,672 

WOURe.. . cuccucene 13,754,523 ,363,325| —32.5 98. 462 ,427 133,783,185) —26.4 2,511,652 3,223,545) —22.1 7,437,013 8,130,136 

, a 1,768,813 2,297,994] —23.0 926" ‘686 14,663,827| —-18.7 355,879 x —26.5 41,338 799,795 

Lethbridge. _......__ 1,806,205 2,477,533] —27.1 il pry ‘941 16,632,535| —28.2 363,324 496,233) —26.8 646,699 761,761 

RET ERD oS 7,209,390 10,341,759] —30.4 50/869, 1 65,773,908] —22.7 1,469,311 2,083,915) —29.5 2,939,856 2,931,486 

Moose Jaw....-..--- 3,308,904 ‘097.660| —37.0 23, 36,163,925) —34.8 4,229 1,037,344) —51.4 1,312,028 1,152,171 

Brantford........... 4,250,693 5,109,854] —16.8 29'667. 387 33,908,631) —12.5 728,660 916,876) —20.5 1,443,289 1,466,955 

Fort William... .- 3,204,382 4,067,879] —21.2/ 18,933,673 24,741,638] —23.4 515,473 7, —20.7 1,076,646 1,072,536 

New West ES 2,610,337 3,990,175] —34.5 18/284.212 26,161,726) —30.. 527,386 809,473} —34.9 39, ,048,390 

Medicine Hat... . 1,046,639 1,501,367} —30.3 6,777,037 9'590/201} —29.3 351,941 222,610) +58.1 333,232 413,776 

Peterborough. ---_.--- 3,386 528 4,725,191] —28.3 22,433,771 27,113,360) —27.3 600 ,603 756,566) —20.6 ,027 895,154 

| ERE 3,111,706 4,064,079] —23.4 22,338 ,668 27,830,447, —19.8 591,053 654,918} —9.8 857,864 954,801 

Kitehener_.._..-.._. 4,224 671 5,028,615) —-16.0 32,402,230 36,696,861 —11.7 07 ,600 947,529) —14.8 1,186,072 1,100,542 

‘Windsor. ........_.- 13,458,571 17,826,584, —24.5 95,686,154 141,789,291) —32.5 2,241,339 2,994,338) —25.2 5,859,366 5,968,400 

Prince Albert... _____ 1,573,895 1,958,854] —19.7 11,873,623 12,946,831} —8.3 302,739 393,212) —23.0 498,015 456,853 

Moncton... ..-...- 3,255,481 4,636,.767| —29.8 22,654,010 30,292,054) —25.2 650,612 800,670| —18.7 879 ,606 799,594 

Hiesston........... 3,225,473 4,484,516] —28.1 20,175,618 25,121,118] —19.7 547,207 956,573) —42.8 702, 741,812 

Chatham. ........._ 2,087,340 2,573,341] —18.9 16,424,292 18,831,366) —12.8 840 293 a 5 677,921 697, 

EL SEC SENS 1,920,949 3,081,832] —37.6 15,708,326 22,375,698) —29.8 295,339 515,603 5,004 1,062,050 

I 3,329,077 5,160,924) —35.5 22,349,445 35,863,561! —37.7 719,058 1,019,403 —30'4 pombe . ates 
a) 

+ "Total (32 cities)...! 1,325,479,166| 1,686,191,574 —21.4! 10,104,572,547! 11,846,039,1841 —14.7/| 260,684,684] 312,386,594) —16.6 434,877,291' 471,588,624 





aNo longer reports weekly clearings. 





*Estimated. 
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THE CURB EXCHANGE. 


Trading on the Curb Exchange this week was in small 
volume and while prices tended to lower levels losses were 
unimportant. Heavy selling of Cities Service com. was a 
feature and the price dropped from 10 to 85% with the close 
to-day at 914. Aluminum Co. of Amer. sold up from 109% 
to 118, reacted to 112% and closed to-day at 11514. Insull 
Utility Investments weakened from 2734 to 261% but re- 
covered finally to 274%. Mead, Johnson & Co. on few 
transactions receded from 81 to 761%. Parker Rust Proof, 
com. lost two points to 85. Singer Mfg. was off from 275 
to 260 on few sales. Utilities were changed only slightly. 
Amer. & Foreign Pow. warrants lost about two points to 
14%% and finished to-day at 15. Amer. Gas & Elec. com. 
fell from 65% to 621% and ends the week at 6234. Electric 
Bond & Share com. sold down from 38% to 36 with the 
final transactions to-day at 36144. North Amer. Light & 
Pow. com. dropped from 73% to 68. New York Steam com. 
improved from 7334 to 75. Oils were dull. Borne Serymser 
Co. advanced from 10% to 16. Standard Oil (Indiana) 
eased off from 243% to 225 and closed to-day at 23. Vacuum 
Oil declined from 455% to 431% and ends the week at 435%. 

A complete record of Curb Exchange transactions for 
the week will be found on page 931. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





























Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 
Aug. 7 1931. Shares). Domestic -| Corporate. Total. 

Saturday.-........ 67,675; $1,208,000 $25,000 .$29,000| $1,262,000 
Monday. -.-...-....- 149,58 2,247,000 219,000 106,000} 2,572,000 
ia i lara 181,870| 2,371,000 83,000 105,000} 2,559,000 
Wednesday__...... 183,725| 2,952,000 77,000 60,000} 3,089,000 
Thursday .-........ +210} 2,460,000 86,000 79,000} 2,625,000 
Eh a ethno mwas 264,537; 3,080,000 64,000 63,000} 3,207,000 
MO sche sie onal 1,073,602 $14,318,000! $554,000! $442,000'$15,314,000 























Week Ended Aug. 7. Jan.1to Aug. 7. 
New York Curd 
nge. 1931. | 1930. 1931. 1930. 
mene shares _ 1,073,602 2,237,100 72,241,218 97,073,280 
onds . 
i Sarai $14,318,000; $11,300,000 $554,442,000} $511,738,000 
Foreign Government-- 554,000 470.000 18,163,000 20,024,000 
Foreign corporate... 442,000 550,000 24,763,000 25,117,000 
2 14,314,000’ $12,320,000 $597 ,368,000 $556 ,879,000 





Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 





PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 





Aug. 1. Aug. 3. Aug. 4. Aug. 5. Aug. 6. Aug. 7, 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
i - 2, a 16,400 16,200 16,100 16,200 16,300 
Banque Nationale de Credit_.._ 1,020 1,030 1,020 1,023 tue 
Banque de Paris et Pays Bas... 2,160 2,130 2,100 2,120 2,160 
Banque de Union Parisienne. .--.-_ 1,020 1,040 1,020 1,030 etis as 
Canadian Pacific............- 656 651 626 626 605 
Canal de Sues..........-....- 15,300 15,400 15,300 15,400 15,400 
Cle Distr. d’Electricitie _.....-. 2,675 2,680 2,675 2,695 SHALE 
Cle Generale d’Electricitie..... 2,900 2,880 2,870 2,900 2,900 
Cie Gle. Trans-Atlantique.-..... 220 240. 220 230 hin 
CRE Bic dtinttindbtbiscsnnen 590 570 550 570 570 
Comptoir Nationale d’Escompte 1,490 1,500 1,490 1,460 1,450 
Gs Bi icinisininatitnicdim~on 510 510 500 500 500 
CI eincreitisctiicnarentibicideeinmes 830 845 830 832 ssundaad 
Credit Commerciale de France. . 955 965 955 960 ‘nae 
Credit Fancier de France_..... 5,250 5,250 5,250 5,260 5,270 
Credit Lyonnais.........-. pon 2,200 2,250 2,260 2,270 2,280 
Distribution d’Electricitie la Par. 2,700 2,680 2,720 2,710 2,720 
BE nc cucencmmseco 2.750 2,720 2,720 2,720 2,700 
Energie Electrique du Nord.... 809 810 809 802 ies 
Energie Electrique du Littoral... 1,230 1,233 1,230 1,234 ans 
Ford of Franoe......... eeoece 184 186 187 185 186 
Freneh Line............ aaowut 250 240 220 230 250 
Gales Lafayette.............. HOLI- 120 120 120 120 120 
Gas Le Bon........-.-.-.-.-- DAY eves 900 890 900 880 
i ice toa tssoutinsad adap inicuhe wud 480 470 470 470 450 
TPR TAGS. csncccaccecccee 920 910 910 910 920 
pO Oe ee 1,449 1,495 1,449 1,508 pal, oS 
M de Courrieres........... 840 840 830 830 850 
Oe Ee 720 710 700 710 720 
2,110 2,110 2,100 2,100 2,110 
1,560 1,520 1,510 1,530 1,570 
108 106 108 114 epee 
1,780 1,790 1,770 aie 1,800 
87.60 87.60 87.60 87.70 87.50 
137.70 137.80 137.70 137.70 137.30 
104.90 105.30 105.20 105.30 105.20 
102.90 103.00 103.30 103.80 103.90 
140.80 105.10 105.40 105.50 105.10 
2,110 2, 2,010 2,010 2,0 
2,760 2,770 2,760 2,845 whee 
1,100 1,125 1,100 1,130 atten 
349 336 334 330 
2,705 2,700 2,705 2,700 eotiied 
885 775 885 884 Saar 
241 253 241 250 ieacde 
1,090 1,090 1,080 1,080 1, 
Union des Mines_...........-.- 500 500 500 510 inpiets 
WE baddies even vtec nu ee 162 165 162 173 siieatai 








PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 





| 50 Mass. Bonding & Ins. Co., par 


i 


ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon. Tues. Wed. Thurs., Prt. 
Aug.1. Aug.3. Aug.4. Aug.5. Aug.6. Aug. 7. 

Silver, p. oz.d_ ____ te 13 1-164. 13%d. 18 1-16d. 12 15-164. 
Gold, p. fineoz. .._. whiéin 848.9%d. 849.11Kd. 848.1114d. 848.114, 
Consols, 214%. .... wuss 57% 57% 57% 57% 
British 5%... .... eae 101% 101% 101% 101% 
British 44% %_. ___. sone 100 100 100 99% 
French Rentes 

(im Paris)_fr. .__. 87.60 87.60 87.60 87.70 87.50 
French War L’'n 

(in Paris)_fr. .... 102.90 103.00 103.20 103.80 103.90 

The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 

Foreign... .- 27% 28 28% 28% 27% 27% 











Commercialand Mliscellaneons Tews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Capital. 


July 29—The First National Bank in Aurora, Ill__._----._.-- a 
President, V. C. Benesteel; Cashier, H. C. Reed. 

July 30—The First National Bank in Brockway, Pa_._.-__-.-- 65,000 
President, R. W. Beadle; Cashier, W. H. Mayes. 


VOLUNTARY LIQUIDATIONS. 


July 25—The First National Bank cf Weyauwega, Wis 
Effective July 14 1931. Liquidating Agent, A. A. 
Stroschein. Liquidating Committee, G. W. Moos. 
Wm. A. yp . L. Kosanke and A. J. Ri 
Absorbed by Farmers and Merchants Bank of 
Weyauwega, Wis. 
July 25—The Kearny National Bank, Kearny, N. J_----....-. 
Effective May 19 1931. Liquidat Commission 
Carl Egner, Herman Neger, Newark, N. J., and 
James Salmond Jr., Arlington, N. J. Succeeded b 
Kearny National Bank, Kerany, N. J., No. 13537. 
July 25—The First National Bank in Siloam Springs, Ark. _____ 
rf Effective Dec.8 1930. Liquidating Agent, Z. W. Ford, 
Siloam Springs. Ark. Succeeded by The Hutchings 
First National Bank of Siloam Springs, Ark., No. 
13506. 
July 27—The Norway National Bank, Norway, Me..--.--.....-. 
? Liquidating Agent, Walter L. Gray, South Paris, Me. 
ffective at close of business July 25 1931. Absorbed 
by Casco Mercantile Trust Co., Portland, Me 
July 27—The Second National Bank of Pittsburgh, Pa 
Effective July 24 1931. 
Robinson and J. O. 


200,000 
50,000 


150,000 


one ceese 300,000 
Liquidating Agents, A. C. 
Miller. Absorbed by First 
National Bank at Pittsburgh, Pa., No. 252. 
July 27—The Peoples National Bank of Hillsboro, Ill 
Effective July 25 1931. Lan age Commission, 
M. J. McMurey, |. W. Brown and Charles Weber, 
Hillsboro, Ul. Absorbed by The Montgomery 
County Loan & Trust Co. of Hillsboro, Il. 
July 29—The First National Bank of Gulfport, Miss 
i Effective July 18 1931. Liquidating Commission, 
Jas. L. Berry, P. A. Stilwell and J. H. Beeman, Gulf- 
port, Miss. Succeeded 44 First National Bank in 
Gulfport, Miss., No. 13553. 
July 30—The Security National Bank of Wichita Fallas, Texas 
Effective at close of business July 22 1931. Liquidating 
Commission, J. A. Staley, J. A. Richolt, J. C. 
Mytinger, N. M. Clifford, J. C. Ward, Joe E. Ward 
and Jno. W. Thomas, Wichita Fallas, Texas. 
Absorbed by The City National Bank of Wichita 
Falls, No. 4248, the First National Bank of Wichita 
Falls, No. 3200 and Wichita State Bank & Trust 
Co., of Wichita Falls, Texas. 
July 31—The Citizens National Bank of Fairmont, Minn- ----.~ 
Effective June 9 1931. Liquidating Agent, Board of 
Directors of the Bouida sing, bank. Absor by the 
Fairmont Nationa] Bank, Fairmont, Minn., Charter 


60,000 


400,000 


200,000 


No. 8551. 
J —tThe First National Bank of Gallitzin, Pa-......_--.- 
> adios Effective July 29 1931. Liquidating Agent, K. A. 
Reed, Gallitzin, Pa. Succeeded by the First Na- 
tional Bank in —, ) I No. 13533. 
J —Columbia National Bank of Portland, Ore-----...-.--- 
sds Effective July 1 1931. Liquidating Agent, Harry 
Swart, 514 Board of Trade Building, Portland, Ore. 
Absorbed by the American Nationa] Bank of Port- 
land, Ore., Charter No. 12557. 


CONSOLIDATIONS. 


J —The First National Bank of Taylor, Texas_---...--..- 
J ~ 37 The Taylor National Bank, Taylor, Texas------~.--- 
Consolidated to-day under Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of the 
First National Bank of Taylor, No. 3027 and under 
the corporate title of ‘‘First-Taylor Nationa] Bank, 
with capital stock of $150,000 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 


— Old National Bank of Fort Wayne, Ind. Three Branches. 
wey 3 bis yon Bem of Branches: Northwest corner of the intersection 
of Broadway and Taylor St., Certificate No. 646A. Southwest 
corner of Woodland Ave. and Calhoun St., Certificate No. 
647A. Northwest corner of Creighton Ave. and Holton Ave., 
Certificate No. 648A. 


25,000 


275,000 


$150,000 
150,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son,{New;York: 





Shares. Stocks. “~-«§ = $ per Sh.| Shares. Stocks. $ ver Sh. 
160 New Rochelle Coal & Lumber @ | 150 Jan-Jean Lafitte Corp. (Del.), 
asics vacseia Ghivass 6557100 | go P a essing Gis ana sis ie 
Fireproof Storage Co., m ng +, com... 
By rere a ae aa 100 _ | 30 Manufacturers Trust Co----... 41% 
50 Flint Holding Corp---------- -@ 2 3 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
10 Waltham Nat. Bank, par $25... 56 /|1 Boston Athenaeum, par $300....450% 
250 Dahlberg Corp. of Amer------ $1 lot | 50 Nat. Service Co., pref...-.---.- 23 
120 Mass. Bonding & Ins. Co., 5 Ipswich Mills, pref.; 5 Fairbanks 
OOF Ts « ic cana aasenidnanne 70 Co., 8% pref. (ctf. of dep.); 50 
100 Whiting Adams Co-.---.-..-- $234 lot| Beacon Chocolate Co., pref....$26 lot 


250 Dahlberg Corp. of Amer.....- $1 lot 


DEE mencwe taaawadmnehncanmiis 9 20-30 Nat. Service Co., pref..... 
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When Books Closed 
i Arno : Per 8 
By Wise, Hobbs & ba, Boston: Name of Company. Cent. \Payable. Days Inclustee. 
Shares. $ per Sh.\ Shares. Stocks. $ per Sh. 
— meen ees no Fe ba ~— es wees“ %-31% Miscellaneous (Continued). 
= a Oy EE aad F- on cconsen ances ninety Anglo Persian Oil, Ltd— 
os Peceten rast Co... 79 note dated Apr. 12 1928, Amer. dep. rets. for ord. reg_.....-- *37c.|Aug. 6|*Holders of rec. June 26 
Salen ae SED Ee acorns var Sf ~ 1929, ~ M.8. . frets. for Ist pref....._.- *14c.|Aug. 6|*Holders of rec. June 26 
Sea. oe ae ¥.te., par $5 198% |" due ag te phy ote Ay Ty Amer. dep. rets. for 2nd pref.......- *i5e.|Aug. 6|*Holders of ree. June 26 
p/ Quincy Ls bt ts ek | ot ndings @ Inc., 190 shs. Atlas Powder, common (quar.)_....... $1 |Sept.10| Holders of rec. Aug. 31a 
2h . nad rown Co. ¢ ind 3shs. Atlas Stores Corp., com. (quar.)_....-.- *25c.\Sept. 1/*Holders of rec. Aug. 17 
a SS or) ae : ee 600 lot | Atlas Utilities Corp., $3 pref. A__--.-- cg RST FS RRR ieee aa RT a 
Greenfield Tap & Die Corp., pref. 2734| Silver-Brown Co., pref.....$4, eek aes eh ane ns 
© Fars Dp. B86... CHS Lanoneon . ° Automotive Gear Works, pf. (quar.)_..|*41 ye Sept. 1|)*Holders of rec. Aug. 20 
cy eget oe nT eager te ET ae ba ge OEE 
com. (quar.)_...- é 4 4 
oo. § 700% | bo Standard Piate Glass Co., prets22 int | Belding Corticelli, Lid.. pret. (quar)...| *1% |Sept. 15|*Holders of ree. Aug. 31 
oS eee ate ad com 1 Blaw Knox Co. (quar.) - btabi saw bsndwd 25c.|Sept. Holders of rec. Aug. 174 
2 ee Ee. S ee oe ee ee be. eet mon ---$ 10 | Brach (FE. J.) de Sons (quar )-22222--- o25e.|Bept. i|*Honders of res. aus, 15 
3 Nine Be rd Tr. Go.. oer Sto. 31 31 ae a a bab ee Sa aR eR den *25c.|Dec. 1|*Holders of ree. Nov. 4 
Pry r.Co. a ot ili & Schuyl ikill Haven ‘| Brillo Manufacturing, com SWOPE 15¢.|Oct. 1 Holders of rec. Sept. 
; = © Te. Co. pese- 06) 14 uM Bop: yeasatany Brilo Manufacturing, com — Abed acane 50c.|Oct. Holders of rec. Sept. 15a 
¥ - pentmniennds nde nestwe: oo Phila Co. for Guar. Mtges., Brown Shoe, com. (quar.)_...--.----- 75¢.'Sept. 1 Holders of rec. Aug. 20 
NC ercial Nat. Bank & Trust me a Vv. pref.—|Divide nds omi\t 
eo os te ee Goates Sts. Pass. Ry.. 31% mys peor Rebus fhe anal *1% |Oct. 1|*Holders of rec. Sept. 5 
BO9.. sar S88... uitable Title & . Green ~ oe Cabot Manufacturing (quar.)_....------ *2 |Aug. 15|*Holders of rec. Aug. 6 
= Continental-Eq reieen sec Phila. Nat. Ing. Co., “par $10.. 18 Canadian Celanese, Ltd., partic. pf.(qu.)| 1% |Sept.30| Holders of rec. Sept. 15 
Cee ee a ru st Co., par $25.- ; 0b P lvania ab eepmes Central Manhattan Property, cl. A(qu.)| *54c.|/Sept. 1|*Holders of rec. Aug. 21 
= Trust ib. 4534 | ger Quarri 4 vs $100 lot | Champion Coated Paper (quar.).....-- *2  |Aug. 15|*Holders of rec. Aug. 10 
75 Real Estate-Land Titi trast ented yn a Seed Per Cent. | Chemical Paper Mitg., Ist pref. (quar.)-| *1% |Aug. 1 *Holders of rec July 29 
nion Seco ey ROD a eicta’ wi wcmnies *1% |Aug. 1)/*H rs of rec 
oe Se Trust Co...--... x %; on * Beet, BE. 8 My $0 City lee Fea at, uae) RS Fa *90¢ .|Aug. 31|*Holders of rec. Aug. 15 
§ Fidelity-Pails. ieee an Joe tenis ee (Profes- Preferred (quar.).................- *1% |Sept. 1|*Holders of rec. Aug. 15 
40 Pa. Co. for Ins. on Lives, &c., $500 Temple wy 'es- City of Paris Dry ot he ict pref. (qu)_) #18 |Atg, 16|*Holders of ree, Aug. 1 
} Sanat Sapa Ae * ‘ pee sab as adhe at 5m Coast Breweries, Ltd. (quar.) ay Pareiey #t *46c.|Aug. 1|*Holders of rec. July 20 
; anaes béertgnas Ge uaranty or: peand urd A il Florida Ry. Collateral Trustee Shares.....____--_- *24c.|Aug. 31|*Holders of rec. July 31 
bat ee; ements wa 2 i sen seri = 1935 4 7 Collins & Aikman Corp., pref. (quar.)._.| 1% |Sept. 1] Holders of rec. Aug. 19 
Na: dae = ge SR cog + gpa prep eer ans Columbia Pictures Corp. com. (in stock)| 2% |Oct. 2] Holders of ree. Sept. 5 
By A. J. Wright & Co., Buffalo: Qube Men ks a 75c.\Sept. 2| Holders of rec. Aug. 
lumbus Mtge. tle . (New 
pte gg p90 1 ie aad oe pa S- k) ( ) *50c.|Aug. 25|*Holders of rec. Aug. 15 
5 Internat. Rustiess Iron, par $1.- 62c.| 10 Angel Internat. Corp., par $1.. 25c. Nectee, Bh coag a ote telaan: Teo tee ae 
500 Creighton Fairbanks Mines, 500 Peterson Cobalt Mines, par ise ae onb tae Sons ; or of a io oe 
scale! gst 5 iene Leeneoereenmamne f Pe EC A IAT © *12%c| Dee. 31 “Holders of rec pes. = 
Consolidated Lithographing, pref. (qua.)| $1.75|Sept. 1 olders of rec ° 
DIVIDENDS. Continental Chicago ra weed. tos * Pas edsed Sept. at Bs a S = +4 
ivi in two separate tables. In the | Continental Tobacco (No. 1)__-___---- *37 4c] Aug. olders 0 A 
Dividends are grouped in two separate tables. In the | Songnenal Topects (No. 1)---------- *3i4 [Aus. 1l*Holders of ree. July 29 
first we bring together all the dividends announced the | Grown Cork & Seal, com. (quar)... 60¢ |Sept.18] Holders of rec. Aug. 31a 
T foll ith second table, in| Preferred (quar.)....-......---__- 67c.|Sept. 15| Holders of rec. Aug. 31a 
current week. peg att Per ey A ecards . Crum & Forster Ing. Shares, A & B (qu.)| *25c.|Aug. 31/*Holders of rec. Aug. 21 
which we show the dividends previously announced, but | “"Preterrea (quar). wi Aug: 31]-Holders of ree. Aug: 21 
er a v oe 7% peetetted de ai) *1% ,Sept. 1|*Holders of rec. Aug. 13 
The dividends announced this week are: $8 preferred (quar.)_...........-... *2 Sept. 1|*Holders of rec. Aug. 13 
Distillers Co., Ltd.— 
ooks Clos ets. ord. reg. shs._....._.- *46c.|Aug. 7|*Holders of rec. July 6 
tah — . all Pn $~- oo hepa rich akties aisles $1 Sept. 1) Holders of rec. Aug. 17a 
rand tts ee oe ‘ Eastern Dairies, preferred............. 3% |Aug. 10] Holders of rec. July 31 
Railroads (Steam) Ecuadorian Corp., ord. (quar.)_...---- Mg 2. a ey me . rec ar *” 
'exas ¥ 7 Asso * r t olders of rec . 
Cin. N. O. & T Pacific, pref. (qu.)..| *1% |Sept. 1|*Holders of ree. Aug. 15 vider Eevesk hanes eae, -----* oi Bene. Slouhchiems of Cen hum S8 
Ga. Fla. & Alabama Ist pref.— Dividend | deferred. Follansbee Bros., pref. Fata *$1.50| Sept. 15|*Holders of rec. Aug. 31 
Fuller (George A.) Co., prior pref. (qu.).| $1.50|Oct. 1] Holders of rec. Sept. 10 
Cen’ "Sa eet 15a Participating second pref. (quar.)._..| $1.50)Oct. 1} Holders of rec. Sept. 10 
= poy de $" 3 5 sade PO po se a yr oe. Aus. General Motors, com, (quar.)...___._- *75c.|\Sept. 12|*Holders of rec. Aug. 15 
Chios uth ain ry Lot a Serie: cntgiels 510 — $5 preferred (quar.)_......--.----..|*$1.25|Nov. 2|*Holders of rec. Oct, 5 
““Foouaut is Ge o5 é : Rubber, pref. (quar. ‘} 22] *1% Oct. 1|*Holders of rec. Sept. 
ee Bae AT ee gt on aa 28 ees. 8 ee ot ee. Aus. 15 Sou Gate ae *40c.\Sept. 10|*Holders of rec. Aug. 31 
Ci Water Service, $6 pref. (qu.)_.-| $1.50|)Aug. 15| Holders of rec. Aug. 5 Gondedar Fite te teladeer tak bi-(aad.2| 1% loct. 1| Holders of rec. Sept. 1 
Clear Springs Water Serv., $6 pf. (qu.)--| $1.50|/Aug. 15) Holders of rec. Aug. 5 pm teh y oad +13 |Aug. 15|*Holders of rec. Aug. 4 
patenting, D8 $a debe Fd rm Nl oe ao 2: Guggenheimer & Co (quar.) pacepeuibia *| $1.625)Aug. 15|*Holders of rec. July 29 
Sensenaenes ee teines chain k shes Ped et on a ly Sea ae. Bas. 1S Harbison-Walker Refrac., com. (quar.) *25c.|Sept. 1 |*Holders of rec. Aug. 22 . 
—_ ay my eg ea ho ng Preferred (quar.) * % Sate aoe “| #14% |Oct. 29! ‘*Holders of rec. Oct. 19 
Eas Minn. Power $6 pref. (quar.)___|*$1.50|Sept. 1|*Holders of rec. Aug. 15 asst Denes tne” teas jonnascnl Gil thee is nese te, tap 3 
$6 tron "an i foiaateaanta ny ney : oe a ig = 4 Hamilton Loan Society (extra)... .---- *7 4c.|Aug. 15 *Holders of rec. July $1 
= aa an aw y : : . art C . , ae? *25c.|Sept. 1 *Holders of rec. Aug. 
Federal Geateieenh oes HB eh pe nod ee acaertnanaiinn at thane A (qu.)_| *75¢.|Sept. 1 *Holders of rec. Aug. 15 
ee Lowy meng + Gammesesescand Ag : pee ve p! ey _ i 16 Hawajlian Sugar (monthly) SEER Peay ae *30c.|Aug. 15 *Holders of rec. Aug. Pr 
a ot. 3 : 2 . 3.) A (qu 50¢.|Sept. 11 Holders of rec. Aug. 
Florida Power Corp., 7% pref. A (qu.)..| *1% |Sept. 1|*Holders of rec. Aug. 2 gay nay gle Ry bbsins Ses 50c.|Dee. 1. Holders of ree. Nov. 14 
7% pret. ($50 par) (quar.).._._..._- *87\4c|\Sept. 1|/*Holders of rec. Aug. 1 peg yd mana ereeneseae sons $1 ion. i} Mahe of ten, aan 
Gary Railways, pref. A (quar.)._.-- “| tte 2) eee on ee See; OS | cheese nate. (ome "| #62 4e|Sept. 1 *Holders of rec. Aug. 18 
Se ee ate ee ---- oo oeeraee. Ly eee oe nee Aue. Sh | Te eeotake hina (usaashig 22 *50c.|Agu. 25 *Holders of rec. Aug. 20 
$6 conv. pref. A & B (quar.)_...._-.| $1.50/Sept.15| Holders of rec. Aug. be saan Wane tae... Mevonwttnl of aan 1 Sadie ot van, fae ae 
37 ee (@ ~ + Salasapbemeseitep oe EB me ad dh tg — 31 | Horn & Hardart of N. Y., pref. (quar.).| *1%< |Sept. 1 *Holders of rec. Aug. 12 
le Sede abet G3" Se cekaael. iiemiiees af toe’ pre 1 Imperial Oil, Ltd., (quar.)..---.-.--_- 12%elSept. 1 *Holders ot rec. Aug. 15 
Green Mountain Power, $6 pref. (qu.)__|*$1.50\Sept. 1|*Holders of rec. Aug. 15 Incorporated Investors (quar.)-.-.---- 25¢.jOct. 15 Holders of rec. Sept. 21 
Indiana Servi ee, pret. (quar.)--.--| 134 |Sept. 1) Holders of ree. Aug. is Insul] Utility Invest. $6 pf. (qu.)-- -- .--| *$1.50|Sept. 1 *Holders of rec. Aug. 15 
“Te conn tee Weg by aabiraadpaas is Sept: i Holders is yon 15 | International Milling, ist pref. (quar.)..| *1% |Sept. 1 *Holders of rec. Aug. 20 
Keokuk Electric, pret. (quar) ......... t : 4 sie fie A *11%% |Sept. 1 *Holders of rec. A7g. 
Kuk Electric, pref. (quar.)...______ *$1.50/Aug. 15 *Holders of rec. Aug. - Panes, | ‘4 Be yo tae ee A oR oe ree 
Ag fakes Ya. ta i ae ae International Silver, pref.—Dividend omitted 
Ain ep. rt for or fog. bearer. ashreleen. ir i rman os af re Ry *21c.)Aug. 31|*Holders of rec. July 31 
pa eh ES ly ahd ries: oe hs > Bios, uf — = ag oe 2 Kelvinator Co. of Canada, pref. (qu.)--| 1% |Aug. 15] Holders of rec. Aug. 5 
jong Rap hyd gh ms Sooke Be eee nee ee ee ee ee ae sett aay nn 1 13 Weeot. Mesiehters of nes. dmg, 18 
Gas Was ati eo "% re : "tien ot ee ae 5 Lang Co., Ltd., 7% pref. (quar.) --.__- *1% |Aug. 15|*Holders of rec. July 31 
par yim dames At hg pref.(qu.)..--] 134 |Aug. 1 Holders of rec. Aug. : tot och: Ey A “-l cist laue’ isi¢dieaion of ee ae a 
ne rivanis Wi Pies wed on * Hy By te onan ms oo _—- 5 Ludlow Mfg. (Associates (quar.)-- .-| 2% |Sept. 1] Holders of rec. Aug. 8 
feiphia Com Serv po a per nom sa Sak, Manhattan Shirt, com. (quar.)..-...-- 25¢.|Sept. 1] Holders of rec. Aug. 17 
Philadelphia Company, $6 pref. (quar.)_| $1.50/Oct. 1] Hol of rec. a : peer th beep ‘on «ape oa0c [Sent 3i¢Hlotdens of tee, Gann. 
a pees tes ng oe per = ane. A oy 18 Metro-Goldwyn Pictures, pref. (quar.) _- *47 4 c|Sept. 15|*Holders of rec. Aug. 29 
reiand (Me) cause i ciliaheii Phe iadasnads ie laos 3 aoe oan Sea 18 Metropolitan Paving Brick, com. (qu.)._| *25c./Sept. 1]*Holders of rec. Aug. 15 
Portland (Me.) RR_._.-_---.-----..- *244 |Aug. 1|*Holders of rec. July sropeleae Paves i ee ae wee 15 
Seaboard Publie Servios, $9 pf. (au) 22. Si tolees: tl Geeeiaee ok eek hak: 1 | nesesopetiann shorans Warehouse (an)..| °41) [Aus- lalomettem-es tes. Beer 36 
Shs weataee ee let 3 Holders of ee, od 10 Mississippi Val. Util, Invest., pf. (qu.)-| *$1.75|Sept. 1|*Holders of rec. Aug. 15 
ad aug Vatloy Wites, ter, Bee pref. (quar.).-. i ge per ni ae’ ter’ & Mt. Diablo Of] Min. & Dev. CRs *5c. Sept.21|*Holders of rec. Aug. 24 
South Bay Cons. W. ‘Wate ater, pref \ ~ ae Hs: raed i ofiedon pe yl pend 4 Mutual Depositor Corp. (No.1) pT eS a Se 
quar.) .. Dp : . 5 | Mutual Depositor Corp. (No.1)-_-..-.-- E bo 
Southern Calif. tidioon pref. A (qu.)----.| 43%ce.|Sept. lf Holders of rec. Aug. 20 —— — BN Lh ge geting = ei. Re 
Syracuse Remiermas sacs “ancres~——e a thee al Re St aun: r+ ‘Seanevadl Ee Eas *1% |Oct. 1)*Holders of rec. Sept. 24 
Lighting 8% eke cemmaane oo nae mpg 31 National Dairy Products, com (quar.)_| *65¢c.;Oct. 1/*Holders of rec. Sept. 3 
$4% ta (quar) ....--------- oi ee jAts. 15)°Hob of res. July ? . rred A & B ( uar.) 4 *1% |Oct. 1]*Holders of ree. Sept. 3 
6% pret abo aber *144 |Aug. 15|*Holders of rec. July 31 warete ed Kquat.).....---=--- oi [OS- lcmcsters of ros. Sens. 8 
Tide Water Power, pref. (quar.)_______ *$1.50|Sept. 1|*Holders of rec. Aug. 15 es Se Pe" - RE or ope eng oat 
Toledo Edison Co., 7% pref. (mthly.)_--|58 1-3c|Sept. 1] Holders of rec. Aug. 15a | National Refining, pref. (q cecwboel Bo iopenies 1 tae ee. 8 
6% pret ( hl Hold f rec. Aug. 15a | Naval Stores Invest____.....__-- Ms c.j|Aug. oO ‘ 
5o preferred (monthly) .______ ~~ 50¢.|Sept. 1] Holders of rec. ; a he ba a 
& preferred (monthly) --.___.....- 41 2-3elSept. 1] Holders of rec. Aug. 15a | Newport Co. (quar. onan nnn=> coos] sabeinens. 1i*Hobders of res. Aug. 35 
Tri-State Tel. & Tel., pref. (quar.) _.___ *15¢.|\Sept. 1)*Holders of rec. Aug. 15 | New York Bank Trust hares , asdohlilill 8.950) Aug. 15] -..-----------------— 
mre io Ta a ea pc coo or pea oo eee BR at Ee 
United Lt. & Rys., 7% pr. pf. (mthly .) .*|58 1-3e|Sept. 1|*Holders of rec. Aug. 15 Parker 1 jut Froot, cossmon (quar.)...-| °750./AMe. 20): Holders of ree. Aus. 18 
Sarin pak taser oo cupe:locee, jiaeeiene of ren, Aue, is Phoenix Securities pref. (quar.)....._-| *75c.|Sept. 1]|*Holders of rec. Aug. 20 
Utica Bas. me ean TART, or ago tng —_ 5 Pilisbu Flour Mills Ine com. (quar.)_ 50c.j/Sept. 1] Holders of rec. Aug. 15 | 
nin leo. & Bower: Sound Ga), or bolas dileateenens ot cee an: Wi ertront Co ( uar.) *25c.j/Sept. 1]|*Holders of rec. Aug. 17 
Virginia Elec. & Power, $6 pref. (qu.)._| *$1.50 Sept. 21|*Holders of rec. Aug. 31 | Pines Winterfro Do. (quar) -—-. et ieee 
Wpresies Casas nee nn Ome)--| SIM [maoe Iicetaatemnec ens. Ans 16 | Fleemureh Sees peat_—-2 5 lame. ieee stece. ee 
ne See thbengiine aoe Dp olders ; 3 Vb swdis~n dies . 
Weeling Electric, 6% pref. (quar.)_____ +] % Sept. 1)*Holders of rec. Aug. 7 | Providence Mortgage (quar.)_.....-.-- *75c. Aug. y foo oe see. 4 38 
West Ohio Gas Co., 7% pret. (quar.).-..| 1% |Sept. 1| Holders of rec. Aug. 15 Quissett Mill ee ate , 
Trust Companies. $3.50 preferred (quar.)..-....------ *43 4¢ Sept. : ar me po! res. a= “ 
ee we it 1 POC REN. Sabon te ak eae Ot ccnebtinbe ref Sent. 15|*Holders of ree. Aug. 31 | 
Miscellaneous. Rich Ice Cream (quar.)....-.--------- *50¢.|Aug. i *Holders of ree. July 15 
Abbotts Dairies, com. (quar.)________- *50c.|Sept. 1|*Holders of rec. Aug. 15 | Rolland Paper Co., Ltd., 6% pf. (qu.)-- 1s pent. , -weldes of n00. Aus. 5 
» First and second pref. (quar.)_-____- *1% |Sept. 1|*Holders of rec. Aug. 15 | Sargent & Co. (quar.).-----------.--- 728e-|Aus. 15\-Hoiders of ree. Aus. § 
Alumin tum Tndustries (quar je -—- 37 elSent. 16 oHolders oe ae Sonn tea i ’ prior pref. (qu.)| *75c.|Sept. 1]*Holders of rec. Aug. 15 
American Chiclo (quar). 72-777777 wees lone sietanties cases’ Ga Ts cavertinhe pref. (quar) ’ #37 e|Sept. 1]*Holders of rec. Aug. 15 
“extra. sath eh epee Obs. Oct ’ 1 oHoltore or mg oon i3 dice aves | se R. I., pret. (qu.)---| *75c.)Sept. 1|*Holders of rec. Aug. 15 
=> === 2-~-~---------- oi . ’ olders ‘ : i ‘ % o& a "eRe t ‘ 
Amer. Locomotive, com. (quar.)_......| *25¢.|Sept. 30|*Holders of rec. Sept. 11 Convertible pret. (oust J = — *37%<clSept. 1]*Holders of rec. Aug. 15 
Amer, Steel Poondciea, com. (quar. Ress *26, See: 30 Py pe s a. aoe 18 oe a it eWkwo Saute ob d 62 4c. Sept. 1 on = rec. ae: = 
) Prefrered (quar.)...-....-.---..-.-.| *1% |Sept. 30|*Holders of rec. Sept. 15 ee Ch ee a 1% \|Sept. 1] Holders of rec. Aug. 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


————=—_ 


Books Closed. 
Days Inclustee. 





eo ay (Conel 
Simon (Frankl 


GRP Jascocea 
Standard Oil (N. J.), $25 par (qu.) ...- 
$25 par (extra) 


quar.) 
Un. Wall Paper i pr. pf. (qu.). 


$7 preferred (quar.)................ * 


.8. EL Lt. & Pr. Shs. series B (quar.) _ 
Unity Cotton Mills (quar.).-.......... 
Universal Winding Co., pref. (quar.)_.. 
Utica Steam & Mohawk Val. Cag. M (qu) 
Vapor Car Heating, common (quar.)-.-... 


Western Sate ‘Supply, com. A & B (qu. )- 
Whittenton M 


Wilcox & Gibbs ‘Bewing Mach 
Will & Baumer Candle, pref. (quar.)..-- 





Zeeb (John J.) & Co., Inc...... shindaia 





*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

*Holders 


bo fot > eft Et 


Puli 


f 


ee 
i 
age2 gegeese 


aes 
HH 
TETiM ties 


Aug. 8 to 
Holders oi rec 





1 
*Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding tables 





Name of Company. 
Railroads ten 


Preferred (extra) 
Atch. Topeka & Santa Fe, com. (quar.). 
& ag com. (quar.)......-- 


-) 
Cincinnati Union Terminal, pref. (qu.)-- 
Preferred (quar.).. _..-...---- 
Cleveland & Pittsburgh, reg. guar. “(qu.) 
Special guarantee (quar) 
Delaware & Hudson Co. (quar.) .- 
Georgia RR. & Banking (quar.)-.-. 


Preferred 
Internat. Rys. of Cent. America, pf. (qu) 
Louisv. Henderson & St. Louis, com... 
Preferred 


Maine Central, pref. (quar.) 
Missouri-Kansas-Texas, pref. A (qu.)_-- 
New Orleans Texas & Mexico (quar.)..-. 


$6 pref 
$5 preferred (quar.) Natasa co teenage iin denna dt 
Allentown-Bethiehem Gas, pref. (qu.)-- 


Aut. Gee Power, $6 pret. (quar.)....| * 
whe nesg 


ae ies peometet: we 


Asnociated Gas & Eles., 96 pret (quar.) . of 


ov 
Seu. —s pref. (quar.) ows isin 
, L. & P., ord. (quar.)---- 


Per 
Cent. 


Books Closed. 








ro 15| Holders of rec. July 10 


Holders of rec. Aug. 10a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 28a 


5| Holders of rec. Oct. 1 


Holders of rec. Jan. 1 

Holders of rec. Aug. 1a 
Holders of rec. Aug, 7a 
Holders of rec. Aug. 7a 
Holders of rec. July 31a 


Holders of rec. Aug. 15 


30| Holders of rec. Sept. 5a 


Holders of rec. Aug. 14a 
Holders of rec. Aug. 31a 


Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Aug. 14 
Holders of rec. Sept. 30 
Holders of rec. Sept. 15 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. e~-4 31 





Public Utilities (Continued . 
Chester Water Service, pref. quad}i| <3 
Elec. ae (quaf.)..- 
Gas & com. (quar.).... 
8% preferred four) 
5% preferred (q 


% preferred (monthly) 
preferred (monthly) 
-6% preferred (monthly) 
-6% preferred (monthly) 

itoctenny Pow 


Eastern Utlites . 
Empire Dist. . 6% pt. (mthly Je 
Empire Gas & Fuel c Co., 8% pt. (mthly.)- 

7% preferred (monthly) 
64% preferred (monthly) 
6% preferred (monthly) 
European El , Ltd., com A& B(qu.) 
Federal Power & Light, pref. (quar.).... 
Federal Water Service, class A (quar 55 
Gas & Elec. Securities Co., com. (mthly.) 
Com. (payable in com. stock) 
Preferred (monthly) 
Gas Securities Co., com. (monthly) -_.-.. 
Preferred (monthly) 
Georgia Pow. & Lt., $6 pref. (quar.)_... 
art 


-) 

Indianapolis Water, 5% pref. A (quar.)-. 
Interstate Public Service, $6 pref. (qu.)- 
Kentucky Utilities Co., pref. (quar.) .... 
Keystone Telephone, $4 pref. (quar.)... 
Lexington Water Co., pref. ( 

Lockhart Power, preferred 
Los Angeles Gas & Elec., pref. 


Luzerne Co. Gas & Elec., $7 MH) tomas . 


$6 preferred (quar.) 
Middle West Utilities, oom. (quar.).... 

$6 preferred (quar.)......-.-....- ce 
Milwaukee Elec. Ry. & Light— 

6% pref., series of 1921 (quar.)...... 
Monmouth ‘Consol. Water, pref. (quar.) . 
Monongahela West Penn Pub. Serv. 


ater 

Mutual Telep. (Hawaii) (monthly) 
National Power & Light, common (qu.)- 
National Public Service, com. A (quar.)_ 

Cones IP CREE). c cccccnccccscece 

$3.50 preferred (quar.)....-.....-. 
New Rochelle Water, pref. (quar.)-.... 
New York Steam Corp., com. (quar.)-.-. 
North American Co., common (quar.) .. 

Preferred (quar.)........-----.-.-- 
North American Edison, pref. (quar.) . ~~. 


1% 
“1% 
43%c Yo 
*60c. Oct 





North Amer. Light & Power, com. (qu.) 
Preferred ° 


quar.) 
North West Utilities, pref. (quar.)-..-.. 
Northern Ontario Power, com, (quar.).. 
6% preferred (quar.)....-.--.--.---- 
Nova Scotia Light & ar pref. (quar.) 


pref. (mthly.). 68 1-30 Sept. 
50c. 


36 quar 
Pennsylvania State Water, pref. (qu.)-. 
Philadelphia Elec. Power, 8% pf. (qu.) 
Phila. Suburban Water Co., pref. (quar.) 
Pittsburgh Suburban Water, pf. (quar.) 
Power Corp. of Canada, com. (quar.)... 
6% preferred (quar.) 
wank ey rng saan (quar.)..- 
ceton Water (quar.)--....-------- 
Public Serv. Co. of Colo., 7% pt.(mthiy.) 
6% preferred (monthly) 
5% preferred (monthly) 
Public Serv. of Ind. $6 pref. ( 
Service Corp. of N. J. a eas. 


Holders of rec. Aug. 5 
aoa of = Aug. 154 





aeee 


HEE 
3998999933: 
ay 

Soeskee 


* 
q 
§ 

a 


uly 
*Holders of rec. Aug. 15 
1/*Holders of rec. Aug. 15 
1|*Holders of rec. Aug. 15 
15} Aug, 1 Aug. 16 
. 15} Holders of rec. Aug. 1la 


1|*Holders of rec. Sept, 15 
*Holders ¢ - Sept. a1 


ee 


3232223223323 82233 


5| Holders of rec. 
Holders of rec. Sept 
Holders of rec. 
Holders of rec. 


“— 
2232882233: 


Aug. 15|* Holders of r 
Aug. 15|*Holders of r 
Aug. 15|*Holders of 
Aug. 15 





Sept. 
Aug. 15|*Holders of rec. 


Holders of rec. Sept. 
*Holders of rec. 
*Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. Sept 
Holders of rec. 
Holders of rec. 
1|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





ggggagegggacessgges 


o ecse 


$1.50) Aug. 15) Holders 
$1.25) Aug. 15| Holders 
*1% |Aug. 10|*Hoiders 


-_e 


B Sept. $5 preferred (quar.) 
Bklyn-Manhat. Tr., pref. A (quar.)...-. -50|Oct. 15 \ Sioux City Gas & Elec., 
Preferred series A (quar.) etebestsvcce F 


° 


pref. 


Preferred series A (quar.)-.-.-.------ 
California Water Service, pref. (quar.)-- 
Canada Northern Power, com. (quar.) -- 

Preferred (quar.)..-..---.---------- 
Canadian Hydro-Elec. Corp., pref. (qu.) 
Cedar Ravids Mfg. & Power (quar. Pawie 
Cent. Mass. Light & Power, com 

Preferred (quar.) 

Central Miss. Val. Elec. Prop., pf. (qu.) 

Cent. & S. W. Util., $7 pref. (quar.)-.-- 

$7 prior lien preferred (quar.) -....-- 

$6 prior lien pref. (quar.)....--.---- 
Central States Electric Corp.— 

7% pret. issues of 1P12 (quar.).--.-- 

6% preferred (qu.s./ 

Conv. pref. opt. serien 1928 (quar.)-..- 

Conv. pref. opt. og a 1929 (quar.).-. 
Cent. Vermont Pub. Serv., $6 pref. (qu.) 
Cities Service Pow. & ta. $7 pf. (quar.) - 


58 1-3e 
50c¢.|A 

41 2-3¢ 

58 1-3c 








50c.|Sept. 
41 4-3c'Sept. 


Holders of rec. July 31 
Holders of ree. July 31 
Holders of rec. July 31 


Holders of rec. Sept. 5 

Holders of rec. Sept. 

Holders of ree. Sept. 

Holders of rec. Sept 
olders 


Holders 

Holders of rec. Sept. 
Holders of rec. Sept. 1 
Holders of ree. Sept. 





South Pittsburgh Water, 5% md _ ne 
Southeastern Mass. Pow. 2 Nie. (quar.) 
Southern Calif. Edison, com. (quar.)---- 
Southern Calif. Gas Corp., 96.55 pt. (qu.) 
Southern Canada Power, com. (quar.).. 

6% preferred (quar.).-------------- 
Southern Colorado Power, we A (qu.) 
Boringfield City Water. oret. A (quar.)-- 
Stamford Water Co. (quar.).-----.---- 
Standard Pow. & Lt., com. & com. B(qu) 
Tampa Electric Co., ‘com. (quar.)--.... 


*1\% 


$1.625 Aug. 31 





Com, (2-100ths sh. a steck) ..- 
eferred — A tag 


nderground Elec. Rys. of London— 
ay dep. rets. ord. reg. (interim) .. 
United Corporation, com. (quar.)-.--.. 





Preferred (quar.)------------------ 


Aug. 19|*Holders o 
*63c.|Aug. 15,*Holders 
60c.'Aug. 15} Holders 
Holders 
Holders 
Holders 
Holders of reo. 


-_ eee 


25e./Aug. 15 
1% |Oct. 15 
50c.|Aug. 25 


33922822233 $3392222222222232 


geggess 22 


ost 7! .15,Oct. 1)/*Holders of rec. 
Gs. 15|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. July 10 
Holders of rec. Sept. 44 
Holders of rec. ‘Sept. 4a 
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FINANCIAL CHRONICLE [Vou. 133. 
Per When Books Closed. Per When Books Closes. 
Name of Company. Cent. |Payable. Days Inclustee. Name of Company. Cent. | Payable. Days Inciusiec. 
Public Utilities (Concluded). Miscellaneous (Continued). 
United Gas Improvement, com. (quar.).| 30c./Sept.30| Holders of rec. Aug. 21a | Churngold — —August dividend rjescind|ed 
$5 preferred (quar.)....------------ $1.25|Sept. 30} Holders of ree. Aug. 314 | Quarterly-..-.--------....-.--.-.---- *45c.| Nov. 16|*Holders of rec. Nov. 1 
United Pr. & Lt. (Kan.), pref. (quar.).-| *1% |Sept. 1|/*Holders of rec. Aug. 15 | Olmeinnati " jdvertising Products (quar.)| *75c. *Holders of rec. Sept. 19 
West Penn. Elec. aa 7% pret. (quar.).| 1% |Aug. 15| Holders of ree. July 20a | Quarterly.......................-- *75c.| Jan 1°32| *Holders of rece. Dec. 19 
6% preferred (quar.)....-.-..---.-- 1% |Aug. 15) Holders of ree. July Cincinnati Land Shares..........-..- "3 Sept. 15|*Holders of rec. Sept. 1 
Western Continental Util., cl. A (qu.).*|y324e|Sept. 1|*Holders of rec. Auz. 10 | Cincinnati Rubber > 6% pref. (qu.)| *144 |Sept. 15|*Holders of reo. Sept. 1 
Williamsport Water $6 pref. (quar.)....| $1.50/Sept. 1| Holders of rec. Aug. 6% preferred (quar.)-.....-..------ . 15|*Holders of rec. Dee. 1 
Cities Service Co., ig ( Holders of . 15 
Trust Companies. Com. —- “in com. stk ) (mthly ) 
Federation Bank & Trust (quat.)-...--- 3 Sept. Holders of rec. Sept. Preference B Pi ncsocssscose 
QUIET 6 ovecccsccocunccescosscce 3 Deo. 31| Holders of ree. Dee. 81 Preferred and preferred BB (mthly.)- 
City Union Corp., com. (quar.) -|Oct. 
Fire Insurance. Common (quar.)......-.....-------- . 
DEGREE BO GE) wocncts enccccnssves *$1 |Aug. 15)*Holders of rec. July 31 Coast Foundation, Inc., pref..- > 
Pacific Fire (quar.)........-..-...----.- $1.50|Aug. 10} Holders of rec. Aug. 8 Coca Cola Bott . ° 
Colorado Fuel & Iron, pref. (quar.)---.-- » > ° 
insurance. Columbus Auto Parts, pref. (quar.) .| Sept. 5 b 
North River ine. (quar.).......------ 50c.|Sept. 10} Holders of rec. Sept. 1 Commercial Discount (Los Ang.) (qu.).| *25¢.|Aug. 10/*Holders of rec. Aug. 1 
Commercial Solvents Corp., com. (qu.).| 25c.|Sept. 30) Holders of rec. Sept. 10a 
Miscellaneous Community State Corp., class A---...- *12}4c| Aug. 15|*Holders of rec. Aug. 1 
GR inde ccstticeinbstwadcadenesé *25c.|Aug. 15|*Holders of rec. Aug. 1 
Acme Farmers Dairy, Ltd., pref.....-.- *3%4 |Aug. 10|*Holders of rec. July 31 ee oo Inc., common......- 25c.|Sept. 15) Holders of rec. Aug. 15@ 
Agnew-Surpass Shoe Stores, pf. (qu.).-|. 1% |Oct. 1] Holders of rec. Sept. 15 eae *1%\Sept. 1/*Holders of rec. Aug. 15 
Alaska Packers Assn. (quar.).......-- 2 Aug. 10} Holders of rec. July 31 Conservative Financial, weodescnce *40c.|Sept. 1|*Holders of rec. Aug. 
Allegheny Steel common (monthly) ..... 10c.|Aug. 18} Holders of rec. July 31a | Consolidated Cigar . pref. (quar.).| 1% |Sept Holders of rec. Aug. 15¢@ 
PRINTER (GEE) onc ccccccccconccoe *1% |Sept. 1)*Holders of rec. Aug. 15 dated Hotels, pref. A (quar.)...|*37}¢c|Aug. 20|*Holders of rec. Aug. 1 
erred (quar.).....--------.-----| *1% |Dec. 1|*Hoiders of rec. Nov. 1% Consolidated Sand & Gravel, pref. (qu.)- 1%|Aug. 15| Holders of rec. July 31 
Alliance Realty, pref: ( » 1% |Sept. 1] Holders of rec Aug 20 a com, (quar.)...---.-- 62%c.|Aug. 15| Holders of rec. Aug. 10 
Preferred (quar.)...-..--- beers 1% |Dec. 1] Holders of ree Nov 20 | Corno Mills (quar.)_.............-.-- 50c.|Sept. 1] Holders of rec. Aug. 21 
Allis-Chalmers Mfg. com, (quar.)....-- 50c.|Aug. 15) Holders of rec. July 24a | Cosmos gre yee Mills, Ltd., pref.(qu.)- 1%|Aug. 15} Holders of rec. July 31 
Aluminum Manufactures, Ine., tang (qu)| *50c.|Sept. 30|*Holders of rec. Sept.15 | Courtaulds, L 
COED GHEE) wascccccsccssescce *500.|Deo. 31|*Holders of ree. Dec. 15 Am. dep. rets. “tor ord. reg. shs.....- *w2 |Aug. 20|*Holders of rec. July 20 
Preferred (quar.)....-.------------ *15¢ |Sept. 30|*Holders of rec. Sept.15 | Crown Zellerbach Corp.,pref. A & B (qu.)| *75c.\Sept. 1|*Holders of rec. Aug. * 
Preferred (quar.)....-.------------ *1% |Dec. 31|*Holders of rec. Dec. 15 Cuneo Press, 64% pref (quar.).....-- *1% |Sept. 15|*Holders of rec. Sept. 
Amer. Bank Note, common (quar.) ....- 50c.|Oct. 1] Holders of rec. Sept. 10a | Curtis Publishing (monthly) ..........- 331:¢ |Sept. 2| Holders of rec. Aug. 20a 
PE LO cnnvacacascenccoce 75¢c.|\Oct. 1) Holders of rec. Sept. 10a £3 a eee $1.75|Oct. 1) Holders of rec. Sept. 19a 
American Can, common (quar.)-..-.---- $1 Aug. 15) Holders of rec. Juiy 31a | Davidson Co., pref. (quar.).......-..- *1% |Sept. 30|*Holders of rec. Sept. 20 
american Envelope, 7% pref. qu)ar.)-.| 1% |S8ept. 1|*Holders of rec. Aug. 26 Preferred ( Dvclineecpeesdsteben *1% |Oct. 1/*Holders of rec. Sept. 20 
7% vDreferted (quar.)....----.------- *1%|Dec. 1|*Holders of rec. Nov. 25 Pi veticguzcogebuccce *1% |Dec. 31|*Holders of rec. Dec. 20 
Amer. European Securities, pref. (quar.)| $1.50|Aug. 14) Holders of rec. July 31 Preferred (quar.)............-.--.- *1% |Jan 1'32|*Holders of rec. Dec. 20 
American Factors eee hens n:nat *15c.|Aug. 10|*Holders of rec. July 30 Decker (Alfred) & Cohn. pref. (quar.)..| *1% |Sept. 1|*Holders of rec. Aug. 20 
Amer. Hawalian ip, (quar.).-.. -|Bept rec. Sept. 15a | Deere & Co., preferred (quar.).-...--.-- 35c.|Sept. 1] Holders of rec. Aug..15¢ 
. . rec. Deo. 16a | Delaware Division Canal.........-.-..- *$1 Aug. 15'*Holders of rec. Aug. 5 
t . rec. Aug. 14a | Denver Union Stock Yards, com. (qu.)_| *1 Oct. 1!*Holders of rec. Sept. 20 
: ° rec. Sept. 144 Preferred (quar.)......-..--.---.-- *1% |Sept. 1/*Holders of rec. Aug. 20 
. . rec. Aug. 25 Dexter Company, common (quar.)-.-..-- *35c.\Sept. 1|*Holders of rec. Aug. 15 
American Ice, preferred (quar.).-.---- , ° rec. Oct. 2a | Diamond Match, com. new (qu. ) “ae 1)] 25¢./Sept. 1] Holders of rec. Aug. 154 
American Investors, Inc., pref. (quar.)_| *75c.;Aug. 15 *Holders of rec. July 31 Preferred (new) (quar.) (No. 1)-.-.-- .\Sept. 1] Holders of rec. Aug. 15¢ 
Amer. Laundry Machinery (a a. éudiow *50c.|Sept. 1|*Holders of rec. Aug. 20 Dictaphone Corp., com. as. civeses .\Sept. 1/*Holders of rec. Aug. 14 
American Metal, pref. (quar.)...----- 1% |Sept. 1| Holders of rec. Aug.d2ia Preferred (quar.)....--..------- Sept. 1|*Holders of rec. Aug. 14 
— Opticai Co., 1st bret ((quar.)-| 1% |Oct. 1] Holders of rec. Sept. 19a | Diem & Wing Paper, Loa Bn nay ee Aug. 15 *Holders of rec. July 31 
First preferred (quar )............--| 1% . 31| Holders of ree. Dec. 20¢ | Distillers Corp. Seagrams (quar.)..-..-- 25c.|Aug. 15! Holders of rec. July 31 
American Radiator & 8: Distributors Group Trust ean (qu.).-| *25¢.;Oct. 1,*Holders of rec. Sept. 21 
Sanitary Corp., common (quar.)....-. 15c.|Sept. 30; Holders of rec. Sept.1la | Or. Pepper Co., commou (quar.)_..---- 30c.|Sept. 1} Holders of rec. Aug. 16 
Preferred (quar.)......--.--.------ 1% |Sept. 1| Holders of rec. Aug. 15¢ Common (quar. ea an TET as 30¢c.|Dec. 1) Holders of rec. Nov. 15 
Amer. Re-Insurance Co. (quar.).-.----- 75¢.|Aug. 15! Holders of rec. July 31 Mominion Bridge, com. (quar.)...----- 750.|Aug. 15| Holders of rec. July 31 
Amer. Smelting & Refining, pref. (qu.)--| 1% |Sept. 1| Holders of rec. Aug. 7a Common (quar.)..................- 75c.\Nov. 14| Holders of rec. Oct. 31 
Second preferred (quar.)....--.----- 1% |Sept. 1 Holders of rec. Aug. 74 | Dow Chemical, com. (quar.)....-.-.-- 50c. Aug. 15} Holders of rec. Aug. 1a 
American Stores Co. (quar.)...-------- 50c.\Oct. 1 Holders of rec. Sept. 152 PN CO 6 cis tannbacnoba 1% Aug. 15' Holders of rec. Aug. 10 
Amer. Sugar Refg. com. (quar.).....-. 1% |Oct. 2; Holders of rec. Sept. 5a | Duncan Mills (quar.).........-...-.-- *2 Aug. 15 *Holders of rec. Aug. 5 
Preferred (quaf.)......-.---------- 1% |Oct. 2| Holders of rec. Sept. 5a | Duplan Silk Corp., common...---....- 60c.|Aug. 15; Holders of ree. Aug. 1a 
American Tobacco, com. & com. B (qu.)| $1.25|/Sept. 1| Holders of rec. Aug. 10a | Eastern Food Corp., class A (quar.)..-.- 75¢.\Oct. 1| Holders of rec. July 1 
Anaconda Copper Mining (quar.)...... 37 4c| Aug. 17} Holders of rec. July lla CE BED s, chains ncnnemdiode 75c.|Jan 1°32, Holders of rec. J 1 
AnacondaWire & Cable (quar.)........ 25c.|Aug. 10) Holders of rec. July lla Ce Eh CO A usditntdonncnsénbone TERA POE icduencaoddbdvcandwiithts 
Artloom Corp., preferred (quar.)...---- 1%|Sept. 1! Holders of rec. Aug. 14a CGE & CORES, secbduiarscunskwen FOGLE PER) acancocccsvcsnccossine 
Aspinook Co. (quar.)...-------------- *$2 Oct. 15|*Holders of reo. Oct. 8 Eastern Theatres, Ltd., com. (quar.)---| 50c.|Sept. 1| Holders of rec. July 31 
ed Dry Goods, Ist pref. (qu.)--| 1% |sept. 1) Holders of rec. Aug. 14a | Eastern Utilities Investing, $6 pref. (qu.)| $1.50)/Sept. 1| Holders of rec. July 31 
Second preferred (quar.)-...--.---- 1% |Sept. 1) Holders of rec. Aug. 14a 87 preferred (quat.).....cccccccccce $1.75\Sept. 1] Holders of rec. July 31 
Associated Rayon, conv. pref. (quar.)..| *144 |Sept. 1|*Holders of rec. Aug. 25 $5 prior pref. (quar.).............. $1.25/Oct. : Holders of rec. Aug. 31 
Atlantic Gulf & W.1.8.8. Lines, pi.(qu.)| 1% |Sept. 30) Holders of res. Sept. 10a | Electric Shareholdings, com. (in stock) -< Sept. Holders of rec. Aug. 5 
ok 5 ee Sere 1% |Dec. 30) Holders of res. Dec. 100 $6 preferred (quar.).-...-..-.-.--. $1.50/Sept. 1! *Holders of rec. Aug. 5 
Automatic Voting Mach., partic. steck.| h50c.;|Aug. 15} Holders of rec. Aug. 3 Ewa Plantation (quar.)............... *60c.|Aug. 15 *Holders of rec. Aug. 5 
Babcock & Wilcox (quar.)..-.--.--..-- *1% |Oct. 1/*Holders of rec. Sept.20 | Faber, Coe & Gregg, pref. (quar.).....| 1% |Nov. 1/*Holders of rec. Oct. 20 
Balaban & Katz, common (quar.)..-.-- *75c.\Oct. 3/*Holders of rec. Sept. 15 RE 5, a *1% |Feb1°32 *Hold. of rec. Jan. 20 "32 
FECHTAG (QUBE.) . -cccccsncccasesee *1% |Oct. 3/*Holders of rec. Sept.15 | Fairbanks Morse & Co., pref. (quar.)..| 134 |Sept. 1! Holders of rec. Aug. 12a 
Bamberger (L.) & Co.,614% pf. (quar.)-_| 1% |Sept. 1| Holders of rec. Aug. 14a | Faultless Rubber (quar.)_..........-... *62\%clOct; 1 *Holders of rec. Sept. 15 
Bankers investment Trust of America — Federal Terra Cotta (quar.).....------ *$2 Sept. 15 *Holders of rec. Seps. 5 
Debenture stock (quar.).........-.- *150.|Sept. 30|*Holders of rec. Sept.15 | Finance Service, class A & B (quar.).... 20c.|Sept. 1| Holders of rec. Aug. 15 
Debenture stock (quar.)--.-_.- *15c.|Dec. 31|*Holders of rec. Deo. 15 a EO eae SS aE 7c.|Sept. 1) Holders of rec. Aug. 15 
Baumann (Ludwig) & oe, 1st pf. “(qu s. 1% |Aug. 15) Holders of rec. Aug. 1 First Security Corp. of Ogden (Utah)— 
Beacon Mfg., common and pref. (quar.).| *144|Aug. 15'*Holders of rec. July 31 Class A & B (quar.)............... *25c.|Oct. 1 *Holders of rec. Sept. 20 
Beech-Nut Packing, com. (quar.)...... 75c.;Oct. 1) Holders of rec. Sept.12a | Fitz Simons & Connell Dredge & Dk.(qu)| *50c.|Sept. 1, *Holders of rec. Aug. 21 
Bethlehem Steel, com. (quar.)_- --| $1 |Aug. 15] Holders ot rec. July ise pS IE ES RPS R  eet *1% |Oct. 1)|*Holders of rec. Sept. 19 
Common (quar.).......-...- --| 50c.)Nov. 14) Holders of rec. Oct. 16a | Florsheim Shoe Co., com. A (quar.)....|37c.|Sept. 1] Holders of rec. Aug. 15¢ 
7% preferred (quar.)........- ---| 1% |Oct. 1) Holders of rec. Sept. 4a Comme 3 quar.) FRE. gap er SBee 18%c.|Sept. 1] Holders of rec. Aug. 15 
Blauner’s, Inc., = ae TD canis eae 50c.;Aug. 15} Holders of rec. Aug. 1 | Preferred (quar.)..........-....... 14% |Oct. 1) Holders of rec. Sept. 15a 
Preferred ink iiedh bannanoumannd *75c.|Aug. 15'*Holders of rec. Aug. 1 rood 1 Maoh” Z yy 6% % pf. (mthly.)_| °%50c.;Aug 15'*Holders of rec. Aug. 10 
Bliss (E. W.) to. com. (pay. in com .stk) - 1} Holders of rec. Sept. 20 6% preferred (montaly) bn dindelaeiclin *§0c.|Sept. 15|*Holders of rec. Sept. 10 
Bloch Bros. Tobacco, com - (qQuar.)...-- *37 4c|Aug. 15|*Holders of rec. Aug. 10 Ford Hotels Co., Inc.......-.-.----.- *50c.|Oct. 31] *Holders of rer. Oct 15 
Common (quar.).............-..-.- “Hee Nov. 16|*Holders of rec. Nov. 10 Foreign Power Securities. pref. (quar.)_.| 1% |Aug. 15| Holders of rec. July 31 
Cll EE LEE *1% |Sept. 30/*Holders of rec. Sept. 24 Foundation Co. of Canada, com. (qu.)..| 25c.|Aug. 15} Holders of rec. July 31 
Preferred (quar.)--...--......-..-- *1}4 |Dec. 31|*Holders of rec. Dec. 24 | Freeport Texas Co. ES 36 oo isciieassel 75c.|Sept. 1] Holders of rec. Aug. 154 
Blue Ridge Corp., pref. (quar.)_....... dd |Sept. 1) Holders of rec. Aug. 5 | Furness, Withy & Co., Ltd— 
Bon Ami ane com. class A (quar.) ....| $1 [|Oct. 30) Holders of rec. Oct. 157 Amer. dep. rcts. for ord. reg. shares__|*# 2}4|Aug. 20 *Holders of rec. July 21 
CE SU c sningncmaneacasedns 50c.;Oct. 1) Holders of rec. Sept. 24 Galland Mercantile Laundry (quar.)_...|*8734c|Sept. 1|*Holders of rec. Aug. 16 
Bond & Mortgage Guarantee (quar.)----| $1.25|Aug. 15| Holders of rec. Aug. 5 CN i Be i ac apo cul emstnctoean) *87\4c|Dec. 1)*Holders of rec. Nov. 15 
WetGen Oe. GUsr.)...cccceccccccenne 75c.|Sept. 1| Holders of ree. Aug. 15a | Garlock Packing, com. (quar.).-----.-- 30c.;Oct. 1! Holders of rec. Sept. 15 
Boss Manufacturing, common (quar.)..| $1 |Aug. 15| Holders of rec. July 31 General Alliance Corp. (quar.)-.-...... 40c.|Aug. 15’ Holders of rec. July 31¢ 
RE Ds ich. 6st reine names *$1.75|Aug. 15|*Holders of rec. July 31 General Genes. aa, ices A Gialibinaedna-ancieideinnnines *25c.|Aug. 15 *Holders of rec. Aug. 
Bourjois, Inc., pepe SE EE *68 %{c|Aug. 15|*Holders of rec. Aug. 1 | General . pref. (quar.)-------.--- 1% |Sept. 1| Holders of rec. Aug. 226 
Bovril, Ltd.— General Gunde pvt pf. (qu.).| *1% |Aug. 15 *Holders of rec. Aug. 5 
Am. dep. rcts. for ord. reg. shares....| *w3%|Sept. 5|*Holders of rec. July 22 General Refractories (quar.).....--...-. 75c.;Aug. 25 Holders of rec. Aug. 10¢ 
Am. dep. rcts. for def. reg. shares. ..__ *w5 . 5|*Holders of rec. July 22 Gibson Art Co., common quar.)....... *650.|Oct. *Holders of rec. Sept. 19 
Bowyer Roller Bearing (quar.).........- *25c.|Sept. 1|*Holders of rec. Aug. 14 n ( 1 i *65c.|Jan1 °32|*Holders of ree. Dec. 19 
Brennan ° Mh SW éecccoce *$1 (Sept. 1)*Holders of rec. Aug. 20 Glee Eiemaaren pea pf. “(quar.) 1% |Sept. 1) Holders of rec. Aug. 20 
YS > Beant *$1 |Dec. 1/*Holders of rec. Nov. 20 | Gorham Mfg. (quar.)-.........--..... 50c.|Sept. 1] Holders of rec. Aug. 15 
Class B (quar.) *250.\Sept. 1/*Holders of rec. Aug. 20 | Grand Rapids Varnish (quar.)-..-..... *124c|Sept. 30 *Holders of rec. Sept. 19 
Class B (quar.).....-.----..-.222.. .|\Dec. 1/*Holders of reo. Nov. 20 | Grand Union Co., conv. pref. (quar.)...| 75c. : 1| Holders of rec. Aug. 10a 
British Type Investors, class A........- *6c.| Aug. 31|*Holders of rec. July 31 Grant Lunch $2 p-- 8% pref. (quar.)..| *20c./Sept. 30: *Holders of rec. Sept. 30 
Buck Hills Falls (quar.)--............. *25c.|Aug. 15|*Holders of rec. Aug. 1 | 8% preferred (quar.)--...-.-.---..- *20¢.|Dec. 31|*Holders of rec. Dec. 15 
Buckeye vue Line (quar.) 0 EERE $1 Sept.15| Holders of rec. Aug. 21 Great Atlantic “ Pac. “Tea, com. (qu.)..| *$1.50|/Sept. 1)*Holders of rec. Aug. 7 
Burger Bros., 8% pref. (quar.)_....... °$1 |Oct. 1/*Holders of rec. Sept. 15 Common (extra).....-.-.-.-------- *25c.|Sept. 1|/*Holders of rec. Aug. 7 
hes Machine (quar.)..... 25c./Sept. 5| Holders of rec. Aug. 3a Preferred (quar.).....-..---------- *1% |Sept. 1|/*Holders of rec. Aug. 14 
Byers (A. M.) Co., pref. (quar.)......- 1% |Nov. 2] Holders of rec. Oct. 15a Great Britain & Canada Lavest. Dref....| 234 |Oct. 1) Holders of rec. Sept. 19 
Campbell Wyant & Cannon Fdy. (qu.)-| 25c.|Sept. 1| Holders of rec. Aug. 15a | Great Lakes Dredge & Dock (quar.)...| 25c./Aug. 15! Aug. 6 to Aug. 15 
Canada Wire & Cable, class A (quar.)..| $1 |Sept.15| Holders of rec. Aug. 31 | Greenway Corp.. EN eae CT, TRL Aug. 15 
Class A (quar.) $1 Holders of rec. Nov. 30 S| SP TRE PE Aug. 15|| Dividends all rescinded 
Holders of rec. Aug. 31 Particieating PS b din dawd aipalbnneee Aug. 15 
*Holders of rec. Aug. 31 Participating preferred (extra) .......|....-.- Aug. 15 
Holders of rec. Aug. 15 & Co., . (guar.)...| *13%{ |Aug. 15)*Holders of rec. July 29 
Holders of rec. Sept.25 | Hale Bros. Stores (quar.)............. *25c.\Sept. 1)*Holders of rec. Aug. 14 
of rec. Juiy 31 Hamilton Watch, com. (quar.).......-.- 15c.|Sept. 1| Holders of rec. Aug. 10a 
*Holders of rec. Aug. 1 EE GR Db ctinncsccccticcenes 1% |Sept. 1} Holders of rec. Aug. 10a 
*Holders of rec. Sept. 4 Hammermill Paper, com. (quar.)...... *15c.|Aug. 15'*Holders of rec. July 31 
Hoiders of rec. Juiy 20 Hanna (M. A.) & Co., $7 pref. (quar.).| $1.75/Sept. 20} Holders of rec. Sept. 5a 
Holders of rec. Aug. 15 Hart, Schaffner com. (quar.)..| *1 Aug. 41|*Holders of rec. Aug. 15 
1|*Holders of rec. Sept. 20 SOD DINED) Sbiciendcin cen atigninndn *] Nov. 30}*Holders of rec. Nov. 14 
|*Holders of rec. Dec. 21 Hartford Times, Inc., pref. (quar.).---- *75c.|Aug. 15|*Holders of rec. Aug. 1 
Holders of rec. Aug. 152 | Hawaiian Pineapple (quar.).......---.- 50c.|; Aug. 31} Holders of rec. Aug. 154 
Holders of rec. Aug. 6 Helena Rubinstein, Inc., pref. (quar.)_. 75c.\Sept. 1) Holders of rec. Aug. 20 
Holders of rec. Nov. & Sen Eeeee: 8 pref. ey <1 ib mcatal dt, Aus. - a . rec. ~~ ane 
>. Ol atadaminbewadigudusthecs ershey Chocolate, com. (quar.)...-..-. ug. olders of rec. 
Century Ribbon Millis, pref. (quar.)....| 13 |Sept. 1] Holders of rec. Aug. 20a Preferred (quar.).....-.....--...... $1 |Aug. 15| Holders of ree. July 254 
Chain Belt Co. common (quar.)___..___ 62}4c|Aug. 15)*Holders of rec. Aug. 1 | Hewitt Bros. Soap. pref. (quar.)_-..... *2 jOct. 1)|*Holders of rec. Sept. 20 
Chartered Investors, $5 pref. (quar.)...|*$1.25'Sept. 1|*Holders of rec. Aug. 1 Peeterved (eu6l.)..o<~.-..-cseo-cee *2 |Jan1l°32/*Holders of rec. Dec. 20 
Chatham Mig.7% Lai ee "1% |Oct. 1/*Holders of reo. Sept.20 | Hibbard, Spencer, Bartlett Co. (m'thly)| 20c.|Aug. 28) Holders of ree. Aug. 28 
6% preferred (quar.).-.--.......... *134 |Oct. 1/*Holders of rec. Sept. 20 VS © eae gS SEI SO i 20c.|Sept. 25| Holders of ree. Sept. 18 
Chicago Yellow Cab (monthly)_...____ 25c./Sept. 1| Holders of rec. Aug. 20a | Higbee Co.; 2nd pref. (quar.)_....----- 2 Sept. 1; Aug.22 to Sept. 1 
Childs Company, pref. (quar.)_.._.... 1% |Sept. 10} Holders of rec. Aug.d2la | Hollinger Cons. Gold Mines, Ltd_.-..-- 5c.|Aug. 12! Holders of rec. July 29 
Chile Copper Co. (quar.)-.-..-....... 37 4c Sept. 30] Holders of rec. Sept. 4a | Holt (Henry) & Co., class A (quar.)._._- *45c.\Sept. 1:*Holders of rec. Aug. 11 
Chrysler Corp., common (quar.)...___ 25c.'Sept. 30' Holders of rec. Sept. 1a | Honolulu Plantation (monthly) -_-.---.-- *25c.'Aug. 10 *Holders of rec. July 31 
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Miscellaneous (Continued). 
Hormel (George A) & Co., com. (quar.)- 


Quar.) .........--.cc0e 


> 





wee een eee e se 


vestors, stoek dividend _ 
Indiana Pipe Line (quar.)........--..- 
Industrial Credit - of Am.,com.(qu.) 


Industrial & Power Securities (quar.)_-- 
Maat RT RW ee real iro iaee 


lil-Rand Co. ee GT) wccuce 


Ingerso 
Inland lage SS 


Preferred (quar 


Preferred (quar 
Kendall 


Preferred. 


(quar. 
Lindsay Light, "eons. GE) cacxnaken 


Common (extra) 
Link-Belt Co., com. (quar. 


Common( monthly) 
Common (monthly) 
Common (monthly) 
Common (monthly) 


Preferred (quar.) 


Loews, Inc., preferred (quar.) i ciaastindhacaes 


Lord & Tayior, 1st pref. (quar.) 
Low-Priced Shares 


Preferred (quar .)- 


eS 0. 6% pref. (quar.) 
6% preferred (qnar.)_...-..--- 


Manischewitz (B.) & Co., com. (quar.)- 
Marathon Razor Blade, Ine. (monthly) - 


Monthly .. : 
Marshall Field & Co., “com. (quar. ‘ett 
May Department Stores. com. (quar.)- 
May Radio & Television (quar.).....-- 
McColl Frontenac Oil (quar.)....-..---- 
MoCrory Stores Corp., com. (quar.)_-- 

a cn ae 
McIntyre Porcupine Mines (quar.)_..-- 

(Arthur G.) Co.. class B (qu.)-- 


MeWilliams Dredging yaw ¢ 


™ Preferred (quar.) 
Mohawk Mining 


Montreal Loan & Mtge. (quar) 


Common (quar.)..-...--------- 


Muskegon Motor ee. com, A(au) 


Muskogee Co., pref. (quar.) 


National Refining com. (quar,) .. 


SERTEST eaER 


= 
a 


a Machines, Nag i) B 

tional Cellucotton, com. (quar.)- 
Common (quar.)............. : ee * 
First preferred (quar.).............. 
First preferred (quar.).............- 
International Harvester, pref. (quar.)_- 
Internat. Safety Razor, class A (quar.)_- 


S eleniedtatedeieed tee et 


EEE 


S 
5 


g 





G 
B 


nn 


Jewel Tea, com. (quar.) A ELSES 
Johns Manville Corp.. com. (quar.).... 
Jones & Laughlin Stes, pref. (quar.)..-.- 
Kalamasoo Vegetable Parchment (q u.). 

DC iikiwn, cccaddduinboron 
Kemper-Thomas Co., com. (quar.)_ .- 

Common (quar.)............--..- 
Preferred (quar.)._...__..-._._... 





Wits = a anondiiben 


. A (quar 

-, Com. (quar.)....-. 
Knudsen Creamery, cl. A & B (quar.)___ 
we ed & Baking, com. (quar.)- 
uar 


ities Col 

Lake of the Woods Milling. 1 pf. (quar.) .. 

Landis Machine. common (quar.)---_-. 
Common (quar.)_.........-.-.-..-. 
Preferred (quar.)............-.---. 
Preferred 


Lehn & Fink Products Co., com. (quar.) - 
Liggett & Myers Tob. com. & com.B(qu) 
Limestone Products, 7% pref. (quar.) __ 
7a preferred cs SOE De 
Re eee 
Lincoln ee . 


Loblaw Grocerterias, cl. A & B (qu.)---- 


i f 
F Aug. 14) *Holders of 

f 
Lock Joint Pipe, Co. com. (monthly) -- 


».|Sept.d1|2Holders o 


eee me meme weer 
ee www mem ee eoeee 
ewe ee eee wwe eeees 


EY CE ncwtnwadwin cones 





1|*Holders of 
. 15| Holders of rec. Aug. 1a 
. 15|*Holders of rec. July 31 


-|Oct. 20|*Holders of rec. Oct. 10 


Louisiana Oil & Retg., 634% pt. (quar.) 


Lankenheimer Co., preferred (quar.)-_ 
Lynch Corporation (quar.)...--------- 
Macy (R. H.) & Co., com ag te 


Mengel Company, ly Ce | 
Merritt-Chapman & Scott =: pf. (qu.) 
Metal Textile Corp., partic. pf. (quar.). 
Meyer Blanke Co., common-.....------ 
Mickelberry’s Food Product, com. (qu.) 
Common (payable in com. stock) - - . 
Common (nayable tn com. stock) - -- 
Minneapolis Honeywell Regulator- ----- 
Minnesota Valley Can, pref. (quar.)---. 
Montgomery Ward & Co., cl. A (qu.)--- 
Moody’s Investors Service, part. pf.(qu.) 
Muns ear Corp., com. (quar.).----. 


National Baking, pref. (quar.) _.......- 
National Biscuit, com. (quar.)....----- 
OE Sere 
National Industrial Bankers, pref. (qu.) 
National Industrial Loan (monthly) - --- 
Monthly (payable in stock) -.....-.-- 
Ee ee en ee mndeoowee 
National Lead, com. (quar.)......----- 
Progemed A (auet.) . «ce ccccccceces- 
Preferred B (quar.)......--..-----.- 
CR COUR i icccossnconcccese 
Nat. Securities Invest., pref. (quar.)---- 
National Supply, pref. (quar.) ------- 








Books Closed. 

Days Inchustve. 
. 15|*Holders of rec. Aug. 1 
15|*Holders of rec. Aug. 1 
1|*Holders of rec. Sept. 18 
1}*Holders of rec. Sept. 20 
31|*Holders of rec. Dec. 20 
1|*Holders of rec. Sept. 20 
31|*Holders of rec. Dec. 20 
15|*Holders of rec. Oct. 3 
1)*Holders of rec. Sept. 20 
*82|*Holders of rec. Dec. 20 
15} & of rec. Sept. 21 
15| Holders of rec. July 24 

. 15| Holders of rec. July 31 

. 1|*Holders of rec. Aug. 1 
1|*Holders of rec. Nov. 1 
1) Holders of ree. Aug. 4¢ 
1| Holders of rec. Aug. 14a 

10} Holders of rec. Sept.22a 
1|*Holders of rec. Sept. 25 
1°32) *Holders of rec. Dec. 

. 1)*Holders of rec. Sept. 25 

1°32|*Holders of rec. Dec. 25 
1} Holders of rec. Aug. 54 
1) Holders of rec. Aug. 18a 
1| Holders of rec. Aug. 18a 
1} Holders of rec..Aug. 15 
1} Holders of rec. Aug. 15 

. 1| Holders of rec. Aug. 

. 1\*Holders of rec. Aug. 15 
: *Holders of rec. Sept. 15 
1|*Holders Nov. 15 

15| Holders 
1|)*Holders Se 


bf 
2 
i 
gggecesgegegeggge 
















1|*Holders . Aug. 20 
15 rec. Oct. 1 
15|*Holders of rec. Sept. 24 

1)*Holders of rec. Sept. 10 

1} Holders of rec. Sept. lla 
30|*Holders of rec. o— 19 
31|*Holders of rec. Dec 

1|*Holders of ree Sept 3! 2 
32|*Holders of rec ‘ 

. J|}*Holders of rec Aug. 20 
1|*Holders of rec. Nov. 20 
1| Holderr of rec. Aug. 10a 
1'*Holdern of rec. Sept. 21 

. 20. *Holders of rec. July 31 
1| Holders of rec. Aug. 11a 
. 1|*Holders of rec. Sept. 19 
Nov. 2/|*Holders of rec. Oct. 20 
Sept. 1|*Holders of rec. Aug. 15 
Sept. 1| Holders of rec. Aug. 15 
Aug. 15| Holders of rec. Aug 6 
Nov. 15] Holders of ree. Nov 6 
jept. 15|*Holders of rec. Sept. 5 
Dec. 15|*Holders of rec Dec 
*Holders of rec. Sept. 23 
Aug. 15} Holders of rec. Aug. 5 
Aug. 31} Holders of rec. July 31a 
1| Holders of rec. Aug. 15a 
1| Holders of rec. Aug. 17a 
1) *Holders of ree. 15 
Jani °32|*Holders of rec. 15 
Apri’32|*Holds. of reo.Mar 15 °32 


.|Aug. 31|*Holders of . Aug. 31 
. 30|*Holders of . 

. 31|*Holders of . Oct. 31 

. 30}*Holders of . Nov. 30 

31|*Holders of Dec. 31 

- _31|*Holders of Oct. 1 

31|*Holdere of Dee 281 


$233 3293223353333: | 
g 
8 


*Holders of rec. Jan. 10 


‘ Ap20'32 *Holders of rec. Apr. 10 
} Ub a Of rec. Sept_.2! 
. Dee. 27 


| *Holders of ree Nov §& 


*Holders of rec. Aug. 20 
*Holders of rec. Aug. 
*Holders of rec. Sept. 


*Holders of rec. Aug. 15 
Holders of rec. Aug. 20 
Holders of rec. Aug. 5 

*Holders of rec; Aug 1 

*Holders of rec. Aug 1 

a ofres. Nov 2 


Sept. 15| Holders of rec. Aug. 28a 
Nov. 2) Holders of rec. Oct. 162 
Aug. 15| Holders of rec. Aug. ia 
Nov. 15|*Holders of rec. Nov. 1 
Aug. 15)*Holders of rec. Aug. 1 
Sept. 30) Holders of rec. Sept. 194 


Books Close@. 
Days Inciustee. 





Miscellaneous ( 








ew Engiand Grain 
‘She mete A stock) . 








Preferred A LibbtWchiccbbaaat ae 
pam *$ 


A (quar 
New Jersey ~4 — ) 





LN ak chichih i diniee tate Baibibene 
avn Dissouns, pref. A (mthly.)__* 
Preferred A (monthly) */66 


Preferred C (monthly) 
Preferred C (monthly) 
Preferred C (monthly) 
Preferred C (monthly) 
Preferred C (monthly) 
Northland Greyhound oe pf. (qu.)_* 
Oahu Sugar, Ltd. (monthl 
Onomea ( 


ee 
eee ee ee een ee 
ee ee eee enee 


Tobacco Plantations, Dref. (qu. ) 
Preferred San 


Collins & Co., com. (quar.)- 
Owens-Ill. Glass, Se CEE J ccdnecscs 


323238 
= 
“ 
a 
5 


q 
Packard Motor Car com. (quar.)_.--_. 
Park Mtge. & Ground Rent (quar.).._- 
Parker Pen, common (quar.)........-.. 
ngineering, pref. (quar.)..-- 
. pref. (quar.)__. 
Pender (D.) Grocery, class A \ age — 
Penmans ee common Mp iy cascouce 
is Bankshares & 





Preferred (quar. 
Pennsylvania | Industries. Inc. pref. (qu.) 
Pennsylvania Investing Co., cl. A (qu.). 
Petroleum Landowners rg Ee “ 
Phoenix Finance 


Corp. 

Preferred (quar.) . . 
Pierce-Arrow Motor Car, pref. (quar , 
Pitney-Bowes Postage Meter (in stock) -- 
Powdrell & Pees com. (quar.).... 


Se Aes Ba 
Procter & Gamble, common (quar.)-.... 
Pullman, Inc. (quar.) 
Purity Bakeries patog D celeshidi ceed die awidae 
Quaker Oats, pref. (quar.)............ 
Radio Corp. of Amer., pref. A (quar.)_-. 

uar. 


(q 
Railway Equip. & Realty Land, pf. (qu.) 
Realty Shares, special (payable in stock) |*e3 
Republic Supply CB. Ga éccccoccs 
Reymer & Bros. (quar.)............-. 
Reynolds Metals (quar.)............--. 
Rich's, cc com. some se cteaith niin tiiil 


Russ Bide. Co. 6% pre (quar. = EM 
Ryerson (Joseph T.) es Son, ay (quar. ) 
Joseph Lead 





Quarterly 
San Carlos —s (monthly) 
Paper, stock dividend - - 
Savage bee a CR duce conmsnnnned 





(q 
Scotten-Dillon Co., com. "(quar.) cchanendt 
CORMIER GORGE) . «cc ccccasscecocseces 
Seaboard Surety (quar.)........-.---- 
Ge Coes Gls Bd ncccencenccssdss 
Sheaffer (W. A.) Pen Co., common..-.. 
Preferred (quar.)........---------- *2 
Sherwin-Williams Co., com. (quar.)....| $1 
Common (extra) 
Preferred (quar. 


Shumacher Wall Board, partic. pf.(qu.) 
Silver Rod Stores, pref......--.-------- 
Sinclair Consolidated Oll, pref. (quar.).- 
Smith (A. O.) Corp., com. (quar.) 

Peenes (EE 3. . cocceccscoesones 
Solvay Amer. Investment, pref. (quar.)- 
Sou. Pac. Golden Gate cl. A & B (qu.)--. 

Preferred (quar.) 


5|*Holders of rec. Aug. 5 
Holders of rec. July 24a 
*Holders of rec. Aux 6 


Southern Pipe Line (quar.)....--.------ 
Spang Chalfant & Co., Inc., pref. (qu.)-- 
Standard Cap & Seal, com. (quar.)-...--. 
Standard Financial Corp 
Standard Investing Corp., pref 
Standard Paving & Materials, pref. (qu.) 
Standard Steel Construction, pf. A (qu.) 
Stanley Works, pref. (quar.)....------. bd 
Stein (A.) & Co., common (quar.).-.--.. 
Stix Baer & Fuller, pref. (quar.) .------- 

Preferred (quar.)-...---- 
Studebaker Corp., com. (quar.).------ 

Preferred (GQuar.) .... ccccocncccccces 
Sun Oil, com. (quar.)...---.---------- 

Pre erred sedate sonednapien 
Superior Portland Gem. cl. A (mthly.) -- 
Swift International 


Holders of rec. Aug. \6e 


Holders of rec. Aug. 15a 


eee wer eee eee 


Texas Gulf Sulphur (quar.)...--.----- 

Thatcher Mfg., conv. pref. (quar.).---- 
Tide Water Oil, pref. (quar.) 
Products Corp., class A (quar.) 
Trunz Pork Stores (quar.) 
Truscon Steel, com. (quar.)....------- 

Preferred (quar.) Wiatebbébantonbsace 
Thompson-Starrett Co., pref. (qu.)----- 
Union Oil Associates (quar. ) 
Union Oil of Calif. (quar.)..----------- 
United American Util., Inc., cl. A (qu.)- 
United Biscuit of America, com. (qu.)-.- 
United Cigar Stores of Amer.. pref. (qu.) 
United Dyewood, pref. (quar.)..------ 
United Eng. & Fdy., common (quar.)-_-- 

Common (extra) 


United Piece Dye Works, com. (quar.) - - 
Preterred (quar. ) icbisdsdncoddamtise 
Preferred ‘quar * 

United Securities Trust Assoc. (quar. Paw 

United Stores Corp., pref. (quar.)..---- 

ey 5 ok a a com 

eridellay & Guar. (Balt.) (quar. n= 
. Playing Card (quar.) 
. Realty & [Improvement 
Steel Corp., com. (quar.)-.------ 
Preferred (quar. ones otibenaneen ante 


Holders of ree. Aug. 144 
20 











*Holders of rec. Aug. 20 
*Holders of rec. Nov. 20 
Holders of rec. Aug. 1a 
Holders of rec. Nov. le 
*Holders of rec. Aug. 15 
*Holders of rec. July 31 





pM per tbe Jan. 14°32 
*Holders of reo. Sept. 20 
a|*Holdere of rec. Des, 20 
*Holders of reo. Oct. 1 
*Hold. of reo. Jan. 2°32 
Holders of rec. July 204 
Holders of rec. Aug. 5¢ 
Holders of rec. July 31a 
*Hoiders of rec. Nov. 1 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Oct. 15 
*Holders of rec. Nov. 15 
*Holders of rec. Deo. 
*Holders of reo. July 165 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. . 
*Holdere of rec. Nov. 15 
*Hoklers of rec. e 
*Holders of rec. Sept. 20 
*Holders of rec. Aug. 6 
*Holders of rec. Aug. 10 
Holders of rec. July 31 
Holders of rec. July 31¢ 
Holders of rec. July 30a 
Holders of rec. Sept. 15 


Holders of rec. Aug. 154 
*Holders of rec. Aug. 7 
*Holders of rec. Aug. 1 
*Holders of rec. Sept . 
*Holders of rec. Des. 30 
*Holders of rec. Sept. 25 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 5 
*Holders of rec. Aug. 15 
*Holders of 
*Holders of rec. Oct. 15 
Holders of rec. July 31 
*Holders of rec. July 31 
*Holders of rec. Sept. 30 
*Holders of ree. Dec. 31 
Holders of rec. Aug. 10a 
*Holders of rec. Sept. 15 


. Nov. 15 


Holders of rec. July 254 
tio ders of rec. July 24a 
Holders of rec. Aug. 144 
*Holders of rec. Aug. 
Holders of rec. Sept. 1a 
Holders of rec, Sept. 1a 
*Holders of rec. Aug. 1 
*Holders of rec. June 25 
Holders of rec. Oct. 1 
*Holders of rec. Aug. 1 
Holders of rec. Aug. 154 
*Holders of rec. Aug. 1 
*Holders of rec, —_ 15 


to 

Dec. 11 to Deo. 21 
*Holders of rec. Aug. 7 
*Holders of rec. Aug. 16 
Holders of rec. Aug. 154 
*Holders of rec. Nov. 2 
*Holders of rec. Aug. 1 
a reo is *Holders of rec. Aug. 7 
.|Aug. 15|*Holders of rec. Aug. 7 
LH Aug. 15| Holders of ree. July 31 

*2% |Aug. 15|*Holders of rec. July 30 
*Holders of rec Sept. 1 
20|*Holders of rec. Sept. 30 


1} Holders of rec. July 20 


30c. Sept. 1| Holders of rec. Aug. 10a 
Sept. 1| Holders of rec. Aug. 10a 
ee 15| Holders of rec. a. 25a 


.|\Sept. 15] Holders of rec. Sept. 1a 
90e. Aug. 15} Holders of rec. Aug. 5 
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Per When Books Closes. 
Name of Company. Cent. |Payable. Days Inclustec. 
Miscellaneous (Concluded) . 

United States Pipe & Fdy., com. (qu.)..| 50c.|Oct. 20) Holders of rec. Sept. 30a 
Common (quar.)-....-.-.---- 60c.|Jn20°32| Holders of rec. Dec. 31a 
First (quar.)..-.-. 30c.|Oct. 20| Holders of rec. Sept. 30a 
First erred (quar.) -|Jn20°32| Holders of rec. Dec. 31a 

Upressit Metal Cap, pref. (quar.) -.-..- 1|*Holders of rec. Sept. 15 

Utility & Industrial Corp., ‘ AS oan os * Holders = rec. July _ 

vi Car Heating, pref. (quar.)...-... - 10|*Holders of rec. Sept. 

erred (quar.).....-... shtiesrcone, "Ep 6 *Holders of rec. Deo. 1 

Veeder Root, Inc. (quar.) indoopodewie *40c.|Aug. 15|*Holders of rec. July 31 

Vick Finaneial Corp., - (QU.).-22c- 7%e.| Aug. Holders of rec. Aug. 5 

Va.-Carolina Chem., "onlor pret. (quar.).| 1% |Sept. 1| Holders of rec. Aug. 17a 

Mo Sage (quar.)........ 1 Oct. 20} Holders of rec. Oct. 7a 
Preferred (quar.).....-...---------- 1% |Oct. 20) Holders of rec. Oct. 7a 

Waltham Wack 094 pret penoe *50c.\Oct. 1|/*Holders of rec. Sept. 21 

Weber Showcase re, Int “rats (qu)| *50c.\Sept. 1/*Holders of rec. Aug. 15 

Weil (Raphael) & Co., pref.......--.--. *4 Sept. 1|*Holders of rec. Aug. 1 

Wesson Oil & Snowdritt, ch (quar. ate *$1 Sept. 1|*Holders of rec. Aug. 15 

West Va. Pulp & Paper, 6% pref. qu.).| 1% |Aug. 15) Holders of rec. Aug. 1 
6% preferred (quar.)...........---- 1% |Nov. 16| Holders of rec. Nov. 2 

w First Nationa) Corp., pref.|*87 }4c| Dec. *Holders of rec. June 30 

estern Dairy Products, pf. A (qu. )...| *$1.50\Sept. 1|*Holders of rec. Aug. 20 

Westtield SE, CREED sdatinonensedooe *50c.|Aug. 15|\*Holders of rec. Aug. 7 

Westmoreland, Inc. (quar.)----...---- 30c.|Oct. 1) Holders of rec. Sept. 15a 

Westvaco Chlorine Prod. (quar.).---..-- 50c.|\Sept. 1) Holders of rec. Aug. ida 

Wilcox Rich Corp., cl. A (quar.)......- 62%c.|\Sept. 30| Holders of rec. Sept. 194 

Will & Baumer Candle, com. (quar.)... 10c.|Aug. 15) Holders of rec. Aug. 1 

va Inc.,7% pret----..---.--| 3% |Aug. 15) Holders of rec. July 15 

insted Hosiery, com, (quar.).......- *2% |Nov. 1|*Hoiders of rec. Oct. 15 

Woolworth (F. W.) Co. (quar.)-.----.-- 60c.\Sept. 1| Holders of ec. Aug. 10a 

Worcester Salt Co., pref. quar.)..--- *1% |Aug. 15\*Holders of rec. Aug. 8 

Wrigley (Wm.) Jr. Co. (monthly) ..--.-- 50¢.|Sept. 1; Holders of rec. Aug. 20a 
Monthly.......-.. Shehesodmawneese 25¢.;\Oct. 1| Holders of rec. Sept. 20a 
ME oc cnncussscenetvesnssceuce 25c.;|Nov. 2| Holders of rec. Oct. 20a 

Wurlitzer (Rudolph) Co., com. (mthly.)| *50c.|Aug. 25|*Holders of rec. Aug. 24 
Common (monthly) ................ *50c.|Sept. 25|*Holders of rec. Sept. 24 
7% preferred (quar.)- --| *1% |Oct. 1\|*Holders of rec. Sept. 19 
7% preferred (quar.)- .| *1% |Jan1'32|*Holders of rec. Dec. 19 
7% preferred (quar.).. --| *1% |Aprl’32|*Hold. ofrec. Mar. 19°32 
7% preferred (quar.)... --| *1% |Julyl’32|*Hold. of rec, J’'ne 19°32 

Yale & Towne Mfg. (quar.)...-..-.-.-- 50c.| Oct. Holders of rec. Sept. 10 

Zinke Renewing Shoe Corp., com. (qu.)_| *1%60.|\Oct. 2|*Holders of rec. Sept. 5 
Preferred (quar.)......-..--.------- *3c.\Oct. 2'*Holders of rec. Sept. 15 








* From unofficial sources. t The New York Stock Exchange has 
stock will not be quoted ex-dividend on this date and not until further not’ 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 

4 Correction. ¢ Payable in stock. 

JS Payable in common stock. g Payabie in scrip. h On account of accumulated 
dividends. jf Payable in stock. 

i Central States Elec, Corp. conv. pref. dividends are payable as follows: Series 


1928, 3-32nds share common stock or $1.50 cash; series 1929, 3-16ths share common 
stock or $1.50 cash. 


¢ Electric Shareholdings Corp. pref. dividend payable in cash or 44-1,000ths 
common stock. 

7 General Gas & Elec. Com. A & B dividends are payable in com. A stock unless 
holder notifies company prior to Sept. 10 of his desire to take cash. 

w Less deduction for expenses of depositary. 

y Western Continental Utilities dividend is payable in cash unless holder no- 
tifies company of his desire to take class A stock—1-40th share. 

cc Middle West Utilities $6 pref dividend is optional either cash or 3-80th’s share 
common stock. 


dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 


ruled that 
notice. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$38,253,800 to surplus and undivided profits, $177,387 ,000 
to the net demand deposits and $102,446,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY AUG. 1 1931. 

















*Surplus and| Net Demand Time 
Clearing House * Capttal. Undivtded Depostts, Depostts, 
Members. Profits. Average. Average. 
$ $ s 3 
Bank of N Y & Trust Co 6,000,000} 14,254,900 63,842,000} 14,273,000 
Bank of Manhat’n Trust 22,250,000 50,760,200 258,758,000 50,867,000 
Bank of Amer Nat Assn} 36,775,300] 32,713,600 131,774,000} 47,930,000 
National City Bank_-__- 110,000,000} 115,769,100\a1,035,556,000} 193,157,000 
Chemical Bank & Trust 21,000,000 44,260,900 ,008,000 26,278,000 
Guaranty Trust Co____. 90,000,000] 208,427,000] 921,517,000} 137,206,000 
Chatham Phenix NB&Tr|} 16,200,000} 16,446,600] 146,195,000] 33,342,000 
Central Hanover Bk&Tr 21,000,000 83,630,600 415,312,000 82,060,000 
Corn Exchange Bk Trust 15,000,000} 32,629,000 169,941,000} 35,086,000 
First National Bank...-. 10,000,000} 118,516,500 286,197,000 24,365,000 
Irving Trust Co......_. 50,000,000} 75,429,400} 380,445,000} 66,804,000 
Continental Bk & Trust_ 6,000,000 11,360,200 9, ,000 338, 
Chase National Bank_-_- 148,000,000 176, 579,800|c1,343,230,000} 166,649,000 
Fifth Avenue Bank_-___ 500,000 3,822,600 6,737,000 183, 
Bankers Trust Co-_----_- 25,000,000} 87,792,400) d465,227,000} 77,089,000 
Title Guarantee & Trust} 10,000,000} 24,860,800 33,126,000 2,004,000 
Marine Midland Trust _-_ 10,000,000 9,632,800 48,121,000 7,198,000 
Lawyers Trust Co_.__.. 3,000,000 4,256,700 17,000,000 1,680,000 
New York Trust Co-.-- 12,500,000} 35,644,000} 195,573,000} 40,594,000 
Comm’! Nat Bank & Tr_ 7,000,000 10,158,000 48,189,000 5,857,000 
Harriman Nat Bk & Tr. 2,000,000 2,822,400 27,316,000 4,445,000 
Public Nat Bank & Trust 8,250,000} 13,873,300 37,447, 34,330,000 
Manufacturers Trust Co 7,500,000} 24,380,500} 139,940,000} 68,116,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne- 500,000 737,100 2,537,000 5,392,000 
PR als, cites n dive 658 ,475,300'1,198,758,400! 6,436,968,000/1,129,243,000 











* As per official reports: National, June 30 1931; State, June 30 1933; trust 
companies, June 30 1931. 


Includes deposits in foreign branches: (a) $276,804,000; (b) $89,424; (c) $109,270; 
@) $51,253,000. 





The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Publie 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending July 31: 

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 31 1931. 
NATIONAL AND STATE BANKS—Average Figures. 






































Loans, Other Cash|Res. Dep.,|Dep. Other 
Disc. and | Gold, | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes|\Elsewhere.|Trust Cos.| Depostts. 

Manhattan— $s $s s $s > 
Bryant Park Bk] 1,364,700) 52,600 58,500 244,900] ....-- 1,093,600 
Grace a 18,241,711) 1,800 77,215| 2,110,192) 2,266,082) 17,680,716 

Brooklyn— 
Brooklyn N&t’l_| 8,140,900] 13,700 115,000 486,000 481,300} 5,594,700 
Peoples Nat'l.-| 6,680,000} 5,000 97,000 459,000 77,000| 6,600,000 

TRUST COMPANIES—Average Figures. 
Loans, Res'’ve Dep.,| Depos. Other 
Disc. and Cash. N. Y. and| +anks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts; 

Manhattan— s 3 $ $ g 
Bank of Europe & Tr.| 13,090,406 707,074 |... ee 12,360,020 
ERRGRS.. . cocccacces 75,980,700| *4,986,600| 7,465,200) 2,885,900) 76,083,500 
Federation. .......-. 16,823,319 93,31 1,125,400 203,151| 16,407,547 
eae 19,758,800} *2,391,600 0,200 319,300} 18,390,400 
United States....-- 71,862,747| 5,133,333) 15,128,294)  -...... 62,676,464 

Brooklyn— 
Brooklyn...-.-...--- 109,063,000} 2,169,000) 30,253,000 878,000 118,710 
Kings County-.-.--- 27,605,796| 1,934,387) 3,093,775) -.-.-- 25,933,721 

Bayonne, N. J.— 
Mechanics. ....-... 8,245,298 263,252 691,521 280,999; 8,252,022 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,517,700; 


Fulton, $2,201,500 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBEBS. 




















Week Ended | Changes from | Week Ended | Week Ended 
Aug. 5 Prestous July 29 July 22 
1931. Week. 1931. 1931 
$s © 

ee Serre 93,875,000} Unchanged 93,875,000} 93,875,000 
Surplus and profits.._... 86,772,000} Unchanged 1772, 6,772, 
Loans, disc’te & invest’te_|1,019,625,000| —3,639,000/1,023,264,000/1,016,333,000 
Individual deposite_..... "608,169.000 +4,543,000| 603,626,000} 617,105,000 
Due to banks........... 155,388,000} +6,301,000) 149,087,000) 157,467,000 
Time deposits. ......... 260,609,000 9, 260,658,000} 264,097,000 
United States deposite --- 9,554,000} —2,066,000 11,620,000 12,670,000 
Exchanges for Clg. House 19,185,000} +5,805,000 13,380,000 15,019,000 
Due from other banks-- 91,651,000 +11, 451,000 80,200,000 89,794,000 
Res’ve in legal deposit ’ies 78,706,000 92,000} 79,598,000 .658,000 
Cash tn bank.........-- 5,726,000 —150,000 5,876,000 5,933,000 
Res’ve in excess in F.R.Bk 2,016,000 —649,000 2,694,000 3,605,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 


but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 


included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’”’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 


























Week Ended | Changes from | Week Ended | Week 
Aug. 1 Prevtous July 25 July 18 
1931. Week. 1931 1931 
ES $s 
ce ene 83,202,000} Unchanged 83,202,000} 83,202 000 
Surplus and profits...... 256,081,000} Unchanged 256,081,000} 256 015 000 
. discts. and invest _|1, a 4 910,000} +1,384,000/1,506,526,000) 1,509,156,000 
2,433,000! +8,117,000 24,316,000} 28,293,000 
130,260,000 —5,354,000} 135,614,000} 152,423,000 
229,594,000} 1,599,000} 231,193,000) 242,700,000 
747,297,000 +27,000;| 747,270,000) 759,557,000 
e 438,834,000} +2,608,000) 436,226,000) 437,856,000 
Total deposits.......... 1,415,725,000} -+1,036,000/1,414,689,000)1,440,113,000 
Reserve with F. R. Bank.| 120,913,000) +1,765,000! 119,148,000] 121,228,000 
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Weekly Return of the Federal Reserve Board. 

‘The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 6, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as 8 whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 877 being the first item in our department of “Current Events and Discussions.”’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 5 1931 
































































































































Aug. 5 1931.! Judy 29 1931.) July 22 1931. | July 15 1931.) July 8 1931. | July 1 1931. | June 24 1931.| June 17 1931.'Aug. 6 1980. 
RESOURCBS. $ 2 $ $ 7 } 7 $ $ 
Gold with Federal Reserve agents_....- 2,063,779,000 2,058,539,0002,003,339,000 1,990,864,000/1,964,764,000/ 1,933,564,000!1,903,284,000/1,908,344,000'1.551,714,000 
Gold redemption fund with U.8. Treas.| 29,983,000; 29,983,000) 29,084,000, 29,321,000) 29,616,000 30,167,000} 30,166,000} 32,666, 36,816,000 
Gold held exclusively agst. F. R. notes /2,093,762,000 2,088, 522,000 2,032,423,000,2,020, 185,000 1,994,380,000, 1,963,731,000|1,933,450,000)1,941,010,000'1,588,530,000 
Gold settlement fund with F.R. Board..| 447,519,000; 410,496,000} 463,011,000) 464,413,000; 489,921,000} 514,492,000) 475,278,000) 466,969,000| 555,602, 
Gold and gold certificates held by banks.| 887,756,000} 944,536,000} 928,913,000] 924,551,000} 943,604,000} 933,818,000) 973,861.000| 947,310,000] 817,046,000 
Total gold reserves__._..........---- 3,429,037,000 3,443,554,000 3,424,347,000 3,409, 149,000 3,427,905,000/3,412,041,000'3,382,589,000/3,355,289,000|2,961,178,000 
Beserves other than gold____.........- 165,761,000! 175,009,000) 173,604,000) 171,989,000, 164,042,000) 167,257,000] 175,059,000} 170,985,000] 165,631,000 
eee eee 3,594,798,000 3,618,563,000|3, 597,951,000 3,581,138,000'3,591,947,000 3,579,298,000'3,557,648,000|3,526,274,000| 3,126,809,000 
Won-reserve cash__................... 73,019,000} 79,086,000} 78,899,000) 77,133,000} 68,713,000} 65,011,000! 74,422,000} 71,114,000) 63,436,000 
Secured by U. 8. Govt. obligations...| 69,901,000! 71,883,000} 78,204,000! 59,997,000} 59,787,000] 46,395,000! 86,006,000] 76,323,000} 65,599,000 
Other bills discounted _.............. 118,674,000} 111,153,000] 103,398,000} 101,806,000) 102,599,000} 103,805,600} 111,672,000] 109,065,000! 140,324,000 
Total bills discounted__..........-.- 188,575,000} 183,036,000} 181,602,000} 161,803.000} 162,386,000} 150,200,000} 197,678,000|] 185,388,000} 205,923,000 
Bilis bought in open market_..........- 66,074,000} 66,536,000! 67,033,000) 70,408,000) 91,788,000} 103,341,000] 106,390,000} 106,814,000) 133,571,000 
U. 8. Government securities: 
i cnee 216,878,000! 206,723,000} 189,946,000} 185,781,000} 183,393,000} 188,395,000) 136,840,000} 117,209,000) 49,650,000 
| a Sees 43,242,000| 43,242,000) 46,242,000} 49,760,000) 51,748,000) 60,741,000} 53,882,000} 52,233,000) 278,307,000 
Certificates and bille...............- 420,511,000} 428,012,000] 441,813,000, 442,312,000) 432,812,000] 414,263,000} 427,781,000] 429,562,000) 248,267,000 
Total U. 8. Government securities__..| 680,631,000! 677,977,000) 678,001,000) 677,853,000) 667,953,000} 663,399,000} 618,503,000} 599,004,000} 576,224,000 
Other securities (see mote)_.........-..- 6,302,000, 7,246,000 7,174,000! 11,093,000 9,975,000} 10,601,000 8,063,000 9,248,000 7,272,000 
DEES UE GE BB ccccaccsnscenss|  cosnsnccso) sanpiabetvel | dadddab§edl © Heedehnual (eettpanenes sentacebe 36, FODGOG.  seivesinnsel. | snussaiaiae 
Total bills and securities (see mote)_...| 941,582,000) 934,795,000) 933,810,000} 921,157,000) 932,102,000} 927,541,000) 947,334,000} 900,454,000} 922,990,000 
Due from foreign banks (sce note)__..-.- 10,725,000 726,000 725,000 3,725,000 3,726,000 1,426,000 ,699,000 699,000 705,000 
Federal notes of other banks.._._.| 16,078,000! 16,364,000) 15,862,000) _ 16,465,000} 14,201,000] 14,942,000} 17,464,000} 15,467,000} 19,064,000 
Uncoliected items. ._.............-.-- 426,158,000} 415,289,000) 448,044,000} 566,211,000] 498,736,000} 533,070,000) 446,117,000] 570,441,000} 503,728,000 
Bank premises._...............-.--..-. 58,920,000; 658,915,000} 58,913,000} 58,834,000; 58,834,000} 58,783,000 .782,000} 58,730,000} 59,584,000 
All other resources. ...............--.- 29,389,000; 28,071,000, 26,939,000} 26,906,000} 25,999,000) 26,425,000) 22,702,000} 22,692,000) 14,442,000 
OO on aa One > ee 5,150,669,000/5,151,809,000/5, 161, 143,000/5.251,569,000/5,194,258,000| 5,206,496,000|5,127,168,000,5,165,871,000/4,710,758,000 
A 18. 
¥. BR. notes in actual circulation... _...-- 1,772,672,000 1,735,501,000 1,730,752,000) 1,716,621,000/1,736,922,000) 1,738,396 ,000/1,674,189,000)1,668,313,000|1,338,774,000 
Member banks—reserve account. ___- 2,339,135,000 2,414,734,000 2,431,802,000|2.435,530,000 '2,439,578,000/2,389,211,000|2,457,474,000 2,401, 114,000/2,363,852,000 
Government. _..................... ,161,000! 13,385,000} 17,990,000] 17.501,000} 16,060,000} 41,182,000) 59,459,000) 43,573,000) 31,519,000 
banks (see mote)_..........-- 132,377,000} 100,435,000} 58,481,000} 56,159,000} 39,875,000) 35,625,000) 19,987,000 5,676,000 5,755,000 
_ J | St eRGReRgegareRgE 26,774,000" 26,043,000} 26,732,000) 30,662,000; 31,833,000} 34,830,000} 19,918,000} 22,136,000) 22,280,000 
Total deposits. ..............-...-. 2,510,447,000 2,554,597,000 2,535,005,000|2,539,852,000 2,527,346,000|2,500,848,000 2,556,838,000|2,472,499,000 2,423,406,000 
Deferred availability items_..........- 411,380,000! 405,755,000, 440,440,000 540,433,0, 474,368,000} 511,815,000; 435,785,000] 564,842,000; 487,054,000 
GPE We ick nn cncaccnnacteumece 166,849,000, 167,442,000} 166,796,000! 166,844,000) 167,979,000! 168,170,000] 168,244,000! 168,325,000) 169,680,000 
EA LS 274,636,000 274,636,000} 274,636,000 274,636,000} 274,636,000 274,636,000] 274,636,000 274,636,000] 276,936,000 
All other Habilities.................... 14,685,000! 13,878,000) 13,514,000 13,183,000} 13,007,000; 12,631,000} 17,476,000; 17,256,000) 14,908,000 
SE a 5,150,669,000 5,151,809,000'5, 161,143,000|5.251,569,000/5,194,258,000}5,206,496,000|5,127,168,000|5,165,871,000 4,710,758,000 
Ratio of gold reserves to deposita and 
F. R. note liabilities combined --_-_---- 80.0% 80.2% 80.2% 80.0% 80.3% 80.4% 79.9% 81.0% 78.9% 
Ratio of total reserves to deposits and 
F. RB. note liabilities combined - - --- -- 83.9% 84.3% 84.3% 84.1% 84.2% 84.4% 84.1% 85.2% 83.1% 
Contingent ability on bills purchased 
for foreign correspondenta-_._....--.-- 225,852,000, 253,578,000) 298,111,000] 289,851,000] 302,020,000} 335,334,000] 367,700,000] 378,717,000) 483,454,000 
Maturity Distribution of Bills and $ eben ont $ $ 3 $ $ $ $ 
Short-Term Securtites— 
1-15 days bills bought in open market-| 26,030,000! 21,782,000} 19,087,000) 21,373,000} 35,792,000) 52,167,000} 57,073,000} 49,808,000} 60,828,000 
1-15 days bills diseounted__.__....__- 113,389,000! 110,015,000| 111,950,000} 93,597,000} 94,801,000} 82,508,000]. 126,332,000] 116,017,000) 105,806,000 
1-15 days U. 8. certif. of indebtedness.| 18,700,000) 12,850,000} 26,950,000) 20,500,000 SOO SON. cccvccaccel -sontuctiews ,300,000] ---.------ 
1-15 Gays municipal warrants.........| ---------- SO400: . 2. 148 Siuteantedl sinensbesst sabeusaneact (ekpeaeece sabes 51,000 
16-80 days billie bought in open market -- 5,315,000 7,821,000} 10,764,000} 11,710,000} 12,203,000} 18,788,000} 27,832,000} 32,025,000) 19,938,000 
16-30 Gays bills discounted__........-- 13,542,000, 13,160,000} 12,963,000} 13,672,000) 13,676,000) 12,509,000] 14,470,000} 15,101,000) 18,141,000 
10-39 - U. 8. oertif. of indebtedness.._| 23,425,000) 25,700,000) 26,700,000 13,850,000 26,850,000} 10,500,000} 15,500,000} 20,500,000) 31,527,000 
6-30 DE Ra ccaacneet cncusstceel senensdews 99,000 OO cosccniasel esetaneneel tedeaeeed, sapmeennes . eabadneens 
31-60 days bilis bought in open markes_.| 27,567,000 4,303,000 5,591,000 8,568,000} 14,688,000} 16,157,000} 17,280,000} 20,665,000} 32,488,000 
31-60 days bills discounted____.______- 29,650,000; 23,942,000] 21,769,000} 20,157,000) 19,987,000} 19,765,000] 22,208,000) 20,938,000) 28,111,000 
31-60 days U.S. certif. of indebtedness..| 67,271,000, 103,595,000; 105,597,000} 54,125,000} 55,125,000} 37,550,000} 57,550,000) 31,850,000) 82,265,000 
31-60 days municipal warranta_........| ---------- RI: Is 5 as a reat 75,000 76,000 63,000} 48,000, -.-...-.-. 
61-90 days bills bought in open market -- 7,127,000! 32,532,000} 31,490,000} 28.682,000| 28,996,000} 16,223,000 4,088,000 4,200,000] 16,368,000 
61-00 days bills diseounted_____.__.._- 22,008,000| 22,559,000} 21,902,000} 19,528,000) 18,857,000} 15,976,000] 15,907,000; 14,767,000) 30,414,000 
61-00 days U. 8. certif. of indebtedness-_| 45,450,000, 29,700,000} 29,700,000} 97,171,000} 96,171,000] 124,597,000] 131,615,000) 155,297,000) ------.-.-- 
61-00 days municipal warrants__..._-._- 10,000) B.00G] ceccccccce| cnccwsccen| cocwcccecc| cocccccncs| coeseseese| cucesseece] 8 concencces 
Over 90 days bills bought in open market 35,000! 98,000 101,000 75,000) 114,000 6,000 117,000 116,000 1,140,000 
Over 90 days pills discounted. _......_- 9,986,000} 13,360,000} 13,018,000 14,849,000| 15,615,000] 19,442,000] 18,761,000] 18,565,000} 14,629,000 
Over 90 days certif. of indebtedness. ____ 265,665,000! 256,077,000| 252,966,000, 257,666,000) 249,166,000} 241,616,000] 223,116,000) 212,615,000) 135,965,000 
Over 90 days munic!nal warrants._____- 42,000] Oe Bet ee teen ctnae | ccnadquessl. wscnntesedl) pesogmadelh. <mnenoenem 22,000 
a —— OS 
Federal Reserve Notes— | | 
Issued to F. R. Bk. by F. R. Agent_---- 2,199,250,000 2,181,235,000 '2, 135,945,000 2,134,963,000 2,132,684,000|2,111,944,000}2,097 ,809,000|2,099,019,000 1,704,744,000 
Held by Federal Reserve Bank... -.---- 426,578,000) 445,734,000| 405,193,000) 418,342,000) 395,762,000 373,548,000} 423,620,000 430,706,000] 369,603,000 
i ' } 
In actual circulation. ........------ 1,772,672,000'1,735,501,000 1,703,752,000)1,716,621,000 1,736,922,000 1,738, 396,000} 1 674,189,000) 1 ,668,313,000/1,335,141,000 
-_ ibn sictedetna (ics Adresse si) 
Collateral Heid by Agent as Securtty for 
Notes Issued to Bant— 
By gold and gold certifleates_.......__. 658,649,000! 612,709,000} 612,709,000) 612,734,000) 612,834,000] 612,334,000] 612,354,000] 612,364,000) 402,908,000 
Ge eens SORE etc ct] seceeccecn| ocenacecsal sckusadbeal) acabcdsierl socscancanel sronuucoud! | seukunshenl, seen aeent) Resehanede 
Gola fund—Federal Reserve Board. _. 1,405,130,000 1,445,830,000 1,390,630,000 1,378,130,000 1,352,430,000 1,321,230,000 1,290,930,000) 1,295,980,000 1,150,306,000 
By eligible paper_.......-..-.---.---.. 204,851,000] 204,222,000| 210,063,000} 196,431,000| 216,206,000, 222,597,000} 285,405,000) 277,190,000) 310,785,000 
} ! t ! 
es __ 12,268,630,000 2,262,761,000 2,213,402,000 2,187,295.000 2,180,970.000 2,156, 161.000!2, 188,689,000 2,185,534,000 1,863,999,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balance held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to ‘Other 
securities,” and the caption, “Total earning asseta” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discounts, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 

* Rev:xed figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 5 1931 






































pode gy aha Te ne Total. | Boston. | wew vork. | paus. |ctessians.|Richmond| Auanta. | cascago. |81. Louts.|séameap.| Kan.City. Daiias. wet 
Gola wisn Federal Reserve Agents SOO RT BH. 453,059,0 170,000,0 212,550,0! 58,570,0 109,900,0 cm a ey 61,000,0 21,850,0'215,763, 
Gold red'n fund with U. 8. Treas. 29,983,0; 1,014,0 12,723,0, 1,778,0, 2,290,0 995,0 1,077,0, 3,871,0, 1,467,0; 643,0, 1,209,0 1,038,0, 1,878,0 
pci ca ume FB prten?-208. 702 0100.981.0) 408. 793-0/171.778-9 214-540 0 $2.666.0 110-07 01407259] iesonn| $a'8089| St-at%9| 13-00, aeaae.@ 
Gold and gold ctis. held by banks- seen en 570,271,0, 30,056,0; ara pe wet ta nha 9,286,0) 4,954,0 Seewees Nee 
paserve other ta eoid----2->--| 168\704,0) 43;300/0,"'40,384,0 8,740,0, 16.211:0, 11,090,0) 6,891.0) 24,118. 190;689,0| °8.700,0) "7.144,0| “,108'0| "7,882.0 
Mow-rwerve eas -= 20a 22-2.202)" 78/0100) 9(280,0)'"22,810.0 as pies °3'809:0) 4:015,0|" 9,802.0 Bist 77/916,0| 115570) 3:621.0| 4,497.0 

Stevia discousiod—<-"""| is:e74'0| Aicov.o, 280 steno, Si88e/0 1wi498'0 1e.a02'0| Sisos.0, 6:027.0, 4,124.0 11,100.0| 12,808,0) "5.820. 

| | | | 

patttel bite Gieswanted-,-----| 188.575.0| Z-271.0, 28.1060 18.088.0, 17,484.0| 18.281,0) 11 ore Ol ‘Feria! 1:60L-0| Sigs-ol Z:160;01 1:408.01_-6,031,0 
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Two Ciphers (00) omttied. Toa. Boston. | New York.| Phila. |Clesciand.| Richmond) Atlanta. | Chicago. | 81. Louts.|Minneap.|Kan.City.| Dallas. |sanFram, 

RESOURCES (Conciuded)— & $ g 3 $ $ 3 g t g 3 g 3 
0. 8. Government securities: 

= --| 216,878,0) 13,723,0| 62,232,0) 17,621,0) 15,691,0| 7,921,0| 4,712,0) 40,707,0| 7,463,0| 12,153,0| 9,730,0| 15,165,0| 9,760,0 

notes me 43,242,0| 1,203,0 5,017,0| 4,373,0) 11,212,0 248, 3,718,0| 1,591,0| 3,846,0 495, 887, 440,0} 10,212,0 

420,511,0| 38,236,0} 102,286,0) 35,279,0) 45,182,0) 23,388,0} 13,903,0 ,034,0| 19,167,0| 14,992,0| 28,460,0) 14,525,0) 32,059,0 

680,631,0|) 53,162,0| 169,535,0| 57,273,0) 72,085,0) 31,557,0| 22,333,0| 95,332,0| 30,476,0| 27,640,0) 39,077,0) 30,130,0) 52,031,0 

6,302,0 250,0 ,540, 10,0 350,0 ¥ 175,0 455, 200,0 182,0 780,0 160,0 315, 

941,582,0|) 66,010,0| 234,153,0]) 79,428,0| 95,361,0| 52,320,0) 43,940,0/118,250,0) 42,120,0) 33,806,0) 54,076,0) 44,335,0) 77,783,0 

10,725,0 55,0 10,238,0 72,0 73,0 29,0 26,0 98, 25,0 17,0 21,0 22,0 49,0 

16,078,0 253,0 5,375,0 348,0} 1,185,0) 1,538,0 724,0| 2,122,0} 1,137,0 917,0 914,0 270,0} 1,295.0 

426,158,0| 50,288,0| 116,462,0} 40,831,0) 40,327,0| 30,925,0| 11,277,0| 49,392,0| 18,130,0| 7,661,0) 24,542,0) 13,064,0) 23,259,0 

58,920,0| 3,458,0 15,240,0| 2,614,0| 7,575,0| 3,583,0) 2,573,0| 8,061,0} 3,635,0} 1,926,0| 3,803,0) 1,831,0} 4,621,0 

29,389,0 831,0 13,432,0| 1,328,0) 2,009,0) 1,552,0) 3,117,0) 2,176,0| 1,181,0] 1,043,0 717,0 987,0} 1,016,0 








5,150,669,0'373,700,0] 1 ,616,337,0,389,982,0'495,227,0|184,745,0,205,028,0,856,021,0/181,512,0/ 120,346 ,0|186,040,0/113,349,0)428,382,0 








LIABILITIES. 
¥. BR. notes in actual .-|1,772,672,0|137,894,0| 322,194,0)146,970,0)198,374,0| 67,235,0|114,528,0,391,199,0| 72,237,0] 50,218,0) 63,571,0| 27,006,0)181,246,0 
Member bank—reserve account 2,339,135,0|142,062,0| 979,556,0)145,594,0/191,404,0) 61,810,0) 56,250,0|334,106,0| 67,631,0| 48,004,0) 81,603,0) 54,449,0|176,666,0 
Government................ 12,161,0 704,0 2,115,0| 1,793,0 968,0} 1,802,0 94,0} 2,117,0) 1,305,0 655,0 339, A 0 
PONE BEER. ccccccnccccccss 132,377,0| 10,108,0} 41,943,0) 13,343,0| 13,612,0! 5,391,0| 4,852,0) 18,195,0| 4,717,0| 3,100,0) 3,908,0! 4,043,0) 9,165,0 
Other deposite.............-.. 26,774,0 46,0 11,470,0 124,0| 6,540,0 118,0 95,0 44,0 280,0 170,0 44,0 59,0} 7,084,0 
Total Geposite..............- 2,510,447,0|152,920,0)1,035,084,0)160,854,0'212,524,0) 69,121,0) 61,291,0'355,162,0| 73,933,0| 51,929,0) 85,894,0) 58,554,0)193,181,0 
Deferred availability items...... 411,380,0| 49,583,0 P ,0|138,201,0| 38,685,0| 29,852,0| 11,100,0) 48,053,0| 18,708,0) 7,313,0| 23,248,0| 13,889,0|) 23,442,0 
CO LE Eee 166,849,0| 11,836,0 64,351,0| 16,735,0| 15,709,0| 5,670,0| 5,185,0) 19,724,0| 4,804,0| 2,986,0} 4,218,0} 4,216,0) 11,415,0 
Gurplug......... becéasowenecee 274,636,0) 21,299,0 80,575,0| 27,065,0| 28,971,0| 12,114,0] 10,857,0| 39,936,0| 10,562,0| 7,144,0| 8,702,0| 8,936,0) 18,475,0 
All other Habilities............. 14,685,0 168,0 4,827,0 157,0 964,0 753,0| 2,067,0| 1,947,0) 1,268,0 ,0 407,0 748,0 623,0 
Total meen... ieeitiiresiapinel 5,150,669 ,0|373,700,0) 1,616,337,0,389,982,0 495,227,0|184,745,0 205,028,0 856,021,0 181,512,0 120,346,0/186,040,0|113,349,0/428,382,0 
Reserve ratio (per cent) oosee — 83.9 83.8 88.3 85.0 83.9 66.7 78.9 89.3 75.7 72.1 67.2 57.5 844 
‘ent ity on bilis pur- 














chased for foreign correspond’ts! 225.852,0' 16,955,0! 74,159,0' 22,381,0' 22,833,0! 9,043,0! 8,139,0' 30,519,0' 7,912,0' 5,200,0' 6,556,0 6,782,0 15,373.0 


FPEDERAL RESERVE NOTE STATEMENT. 
‘ 

















Federal Reserve Agent at— Total. Boston. | New York.| PBtia |Cleveiana.|Richmond| Adana. | Chicago. | St. Lowts.| Minneayp.|Kan.Ctty.| Dallas. |San Fran, 
Two Ciphers (00) omttted . $ z $ $ $s 3 $ $ g $ 3 3 3 
Reserv 4 





e notes 
Issued to F.R. bk. by F.R. Agt.|2,199,250,0|161,556,0| 474,808,0,177,181,0 225,547,0| 74,664,0 129,707,0 483,347,0) 83,802,0) 54,713,0| 67,228,0)| 33,379,0'233,318,0 
Held by Federal Reserve bank.| 426,578,0, 23,662,0 152,614,0| 30,211,0, 27,173,0| 7,429,0 15,179,0) 92,148,0] 11,565,0| 4,495,0) 3,657,0| 6,373,0) 52,072,0 
































In actual ciroulation........ 1,772,672,0|137,894,0| 322,194,0'146,970,0 198,374,0| 67,235,0 114,528,0.391,199,0 72,237,0| 50,218,0| 63,571,0) 27,006,0/181,246,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates. .... 658,649,0) 35,300,0! 398,059,0| 38,700,0 12,550,0; 10,070,0) 10,900,0 73,900,0, 15,130,0; 6,740,0); ------. 7,300,0' 50,000,0 
Golé fund—F. R. Board.....-. 1,405,130,0,124,617,0 55 200,000 0) 59,200,0, 43,200,0 61,000,0| 14,550,0 165,763,0 








,000,0 131,300,0 0} 48,500,0 99,000,0 403,000,0, 59,200,0, 43,200,0. | 
Eligible paper-........------| '204,851,0| 9,955,0| 39,327,0! 16,023,0, 19,336,0! 19,151,0| 20,101,0) 17,338,0, 9,682,0| 5,101,0' 12,907,0) 12,859,0) 23,071,0 


Total collateral. ...........-.'2,268,630,0 169,872,0 492.386,0 186,023,0 231,886,0 77,721,0 130,001,0 494,238,0. 84,012,0 55,041,0 73,907,0' 34,709,0 238,834, 0 
———————E—EX&—EX_————E_&—— ESS 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following 1s the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 878. immediately pre- 
collie which we also give the figures of New York and Chicago reporting member banks for a week later. 

eae sam Ce eases of Jen. © 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 


@ude all real estate mortgages mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 
and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are no longer shown separately, o the total of loans op 


. only 
. 8. secured 
3 commercial paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 
. but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 29 1931 (In millions of dollars). 




































































i * 
Federal Reseree Districi— Total. | Boston. |New Yort| Phila. |Clevsland. Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctiy.| Dallas. |SanFran, 
$ . ay © $ $ $ $ $ 4 a $ $ 

Loans and investmente—tota!__._. 22,296 1,440, 8,949, 1,362; 2,224 631 554 3,145 627 368 632 425 1,939 
Loans—total..........- eeiiinet | 14,486 972| 5,833! 817] 1,380] 407 378| 2,212) 404 231| 358 294| 1,200 
On securities - 6,544, 371 3,040 427 643 155 114) 1,065 164! 61 100 90} 314 
BE a cdtniitevnciscccasise 7,942 601 2,793 390 737 252 264 1,147 240 170 258 204 886 
Investments—total._.......... age 7,810 468 3,116 545 844 224 176 933 223 137 274 131 739 
U. 8. Government securities. ..._ 4,133 206 1,800 223 465 96 86 540 78 64 122 72 381 
Other securities. ............... 3,677 262 1,316 322 379 128 90 393 145 73 152 59 358 
Reserve with F. R. Bank.......__- 1,844 91 930 90 136 39 38 261 43 26 52 31 107 
MRS Sib ines each Daliawhilanide: 220 14 54 14 30 13 8 39 6 5 12 6 19 

Net demand deposits............- 13,473 837 6,393 780 1,075 326 292 1,766 355 216 440 268 725 
Time deposits__...........2.2..-- 7,144 511 1,682 404 1,024 264 235) 1,248 238 149 203 141 1,045 
Government deposite............. 190 12 70 17 18 11 13 21 4 1 2 8 13 
De to banka ooo acnannn oe 

eid dbbiddoakealdaeca : ‘ 1 7 450 109 80 01 90 
Borrowings from F. R. Bank_____- 55 1 10 2 6 3 3 3 as 1 2 23 





* Exclusive of figures for one bank in New York City, closed Deo. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 5 1931, 
in comparison with the previous week and the corresponding date last year: 















































Aug. 5 1931, July 29 1931. Aug. 6 1930. Aug. 5 1931. July 29 1931. Aug. 6 1930. 
apem —- $ 3 $ Resources (Concluded) — 3 3 
Gold with Federal Reserve agent..__. -- 453,059,000 456,919,000 258,594,000 | Due from toreign banks (see note)....._- 10,238,000 257,000 232,000 
Gold redemp. fund with U.8.Treasury.. 12,723,000 12,724,000 14,803,000 Federal Reserve notes of other banks. Mgt 4 915 aenoee 5,503,000 
6,462,000 1,851,000 136,909,000 
Geid oovsemons fend Wak FH tisceds, LES TSr OOS SSE: CAE-OO 278 oer Soe 13°432,000 12525000 é/e21'e08 
- R. ne 3,190,000 138,021,0 ’ ’ ’ ’ 12,525,000 6,621,000 
Gold and goid ctfs. heid by bank________ 570,271,000 630,089,000 497,118,000 Pont 
I eccnnccesecessusceee 1,616,337,000 1,687,075,000 1,408,082,000 
Total gold reserves__........_...__. 1,149,243,000 1,237,753,000 906,123,000 SSS Se SS 
Reserves other than gold.........2_-_- 49,384,000 56,938,000 46,586,000 Fam 
mm. DT Winikcnentnckéapeectoces 1,198,627,000 1,294,691,000 952,709,000 | Fed'l Reserve notes tn actual circulation 322,194,000 304,566,000 155,352,000 
SET OONER so. co ncnecschotssecece 22,810,000 25,537,000 14,721,000) Deposite—Member bank, reserve acct... 979,556,000 1,070,036.000 957,562,000 
Bills discounted— CINE 5 Svc cccccacdcsonstdass 2,115,000 517,000 8,284,000 
Secured by U. 8. Govt. obtigations... 23,843,000 17,384,000 19,101,000| Foreign pank (see mote).._...-------- 41,943,000 46,941,000 2,113,000 
Other bills discounted .._.........___ 12,262,000 9,461,000 26,056,000; Otherdeposits..................... 11,470,000 10,408,000 9,837,000 
fate bills discounted _........____ 36,105,000 26,845,000 45,157,000 Wt CORN ok cv idicwcccccccde 1,035,084,000 1,127,902,000 977,796,000 
= aoe in open market........____ 25,973,000 23,502,000 44,840,000 | Deferred availability items. ............ 109,306,000 105,694,000 124,367,000 
- 8. Government securtties— I iemibnee 64,351,000 64,358,000 65,577,000 
IN Thaw hentuntdedesscnccceas 62,232,000 60,899,000 i OR IIR ig a ccincnctunecousensenee 80,575,000 80,575,000 80,001,000 
, eee 5,017,000 5,017,000 106,652,000; All other liabilities... .......-.--2. 8k 4,827,000 3,980,000 4,989,000 
Certificates and bills... . 2.222222... 102,286,000 103,619,000 64,026,000 
TR sk wacoiciicwcccsesennet 1,616,337,000 1,687,075,000 1,408,082,000 
Total U.S. Government securities_. 169,535,000 169,535,000 180,476,000 
Other securities (see note)... 2,540,000 3,240,000 5,250,000| Ratio of total reserves to deposit and 
PE i twccthcccwten <scsuceein) Gane -seeieasees Fed'] Reserve note liabilities combined _ 88.3% 90.4% 84.1% 
T Contingent Hability on bills purchased 
‘otal bills and securities (zee note) ___ 234,153,000 223,122,000 275,723,000! for foreign correspondents____________ 74,159,000 73,916,000 159,016,000 
NOTE.— 





with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to 
correspondents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures was «hanged to “Other 
securities,” and the caption, “Total earning assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount, 
accepts nces and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein, 
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Dankers’ Gazette. 


Wall Street Friday Night, Aug. 7 1931. 
Railroad and Miscellaneous Stocks.—The review of the 









































United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



















































Stock Market is given this week on page 900. | 
A + | Datly Record of U. S. Bond Prices.| Aug. 1. . 3. . 4. . 5. . 6. ° 
The following are sales made at the Stock Exchange this : wane. 11a. aay: Shane. SL Ans SENET 
week of shares not represented in our detailed list on the High) 10229] 102%5s3| 10214s3| 1021533] 1021%s3| 1021839 
° 1 - 1021533] 1021833] 1021433] 1021339] 1021833} 1021899 
pages which follow: 102233} 102129 1021422] 1021539] 102129] 102155 
3 4 2 8 14 2 
STOCKS. Sales Range for Week. Range Since Jan. 1. o--- = ecee once ooce ry 
Week Ended Aug. 7. for matty P5058} Ben aa erat t Peay aes 
Week.| Lowest. | Highest. || Lowest. | Highest. opens cere. 260m. ibe enemy « epee 
Railroads— Par | Shares.| $ per share. | $ per share. |\$ per share.|\$ per share. Tt 108 103s 103% 108% 103 
Caro Clinch & Ohio— 9 Juyiies «A 103% | 1034s3 | 1034s: | 103%s9 | 103%: | 103% 
Cuba RR pref.---- 100 10| 32 Aug 3| 32 Aug 30% June 44 Feb Second converted 4 High 
Int Rys of Cent Am-_--.* 110; 7 Aug 5 7 Aug 7 Aug! 13% Mar bonds of 1932-47 (First) Low. elas GREEN Mine Soma Pape: Bee ce 
New Oris T & Mex-100, 20,94 Aug 4/94 Aug 4/94 Junel43 Feb Second 4is)..... Ren Biron ecm: Were Hoe Rong 
Total sales in $1,000 untts...| ----| ----| ----] -2--} Tilt} ae 
Indus. & Miscell. Fourth Li Loa hh! 10426s,} 1042%s3| 1042%s3| 104255,) 10426s,) 1042 
Fo ne yh muna 380, 28% Aug 4/30 Aug 5) 2844 May, 46% Feb | “449, bonds of 1933-88... seen) iets] ipemel sosenl tease) seas 
Alliance Realty... -.-- * 20 45 Aug 6 46 Aug 6] 45 Aug! 60 May ( ei ik adieinaie 10426539] 1042532} 1042333] 1047539] 1042533| 1042439 
AmerAgric Chem (Del)*, 500) 13% Aug 1) 14 Aug 1} 11% June, 29% Feb Total sales in $1,000 units 53 88 29 50 56 8 
Amer Beet Sugar pf.100| 150 8% Aug 6 854 Aug 3] 7 June| 17% Jan reasury . High| ~. 1121639} 1121633] 1121299] 1121853 
Amer Chain pref--_ 100 400| 71 Aug 7| 74 Aug 1) 67 =June 88 Jan 4s, 1947-52 law --- 1igiee| 111% 112108] 112 saee 
American Ice pret_.100 500,60 Aug 7/61 Aug 5/60 Aug) 77% Jan i Pera ga Close] -~~-| 112153] 1121293] 112%%9| 112% | —-_ == 
American News------ *| 90) 485% Aug 4 40% Aug 4] 4554 June 5734 Feb Total sales in $1,000 untts...| ----| 41] 130) 40] a7) oe 
Amer Radiator & Stand | High Bea _---| 108433 | 108%3_ | 1084s | 10883 
Sanitary pref--_--_100 10140 Aug 5140 Aug 5/133 Junel50 Apr 4s, 1944-1954__. Low 108133 | 108153 | 108%s9 | 1084ss 
Art Metal Construct.10 200) 1334 Aug 3 13% Aug 3) 13% Aug 20} Jan} * = "nnnnnnn eo] .--| ----| 10813 | 108% | 108% | 1084s 
Austin Nichols prior A * 20, 25 Aug 4| 25% Aug 3] 18% June 28 July Total sales in $1,000 units ae cae 43 50 it %6 
Barnet Leather- - - - -- * 200; 1 Aug 7 1% Aug 4 Aug) 2% Mar tt -- <csak secck aseakt esien ae SE ies 
Certain-Teed Products 5 3348, 1946-1956. ....... DD” ccagh Weoal * wacdll: call GET tcmebs 
1st preferred _- - -- 100; 100; 26 Aug 5 26 Aug 5) 11 Jan| 26 Aug Close 106433 
Colo Fuel & Ir pref_100, 10| 85 Aug 3) 85 Aug 3) 75 Junell5 Feb Total sales tn $1,000 units ee Mier Eee Cate, | se 
ColumbiaGrapho ctfs.-| 9,700) 744 Aug 6 834 Aug 3) 6 June 11% July : il fous 1022733| 1022423] 1022455] 1022559) 1022345 
Comm Cred pref (7).25 50 25) Aug 1) 25 Aug 1) 20) Jan) 25 July | 338, 1943-1947. __....- Low.| _~--| 102273] 1022439] 1022439] 1021%q| 102243 
CommiInvTr pf(6 44) 100) 80)1015% Aug 3/106 Aug 6/101 July|106 Aug Close’ 1022733} 1022433] 1022432] 1022%s3] 1022239 
Crown Cork & Seal pf-_*; 400, 28 Aug 3) 30 Aug 3 Aug} 34% Feb Total sales tn $1,000 units ps 4 ; . . : 
Cuban Dom Sugar_..*, 6,100; % Aug 1 Aug 1 July) 1% Jan 9 High|  _~.~| 10223] 1022%9| ____| 10229] 102243 
Cushman Sons pf $8_* 20100 Aug 41 Aug 4) 95 Janjili07 Mar 338, 1940-1943___.____ Low _ | 1022%39] 1022059 ~---| 1021%33] 1022833 
Dougias Aireraft_ _ - -- * 400| 17% Aug 3) 18% Aug 3] 17% July) 214% June Close 10229} 1022%3} ....] 102233] 102243 
DurhamHos Mills pf 100) 10} 21 Aug 6 21 Aug 6) 21 Mar 23 Jan Total sales in $1,000 untis peas 3 Bh ee 11 108 
Elec & Music Ind wi_..| 2,700 7 Aug 6| 7% Aug 4 Aug) 9% July x High| 102213} 1022%| 1022%33} _---| --..| 102863 
Elk Horn Coal pref. _50) 130) % Aug 6 % Aug 6 % Aug 6 Apr 334s, 1941-43______.._- Low.| 1022133] 1022933] 1021833 Asia _---| 1022% 
} Close 21 20. 1 18 ee = emai 26 
Fairbanks Co pf etfs100 10| 5% Aug 7| 5% Aug 4% July} 12 Apr Total sales tn $1,000 units. 1 ee 8 , reac Hee Me 14 
Food Machinery - - - - - * 100 15 Aug 315 Aug 3/15 Aug) 31% Apr ‘ High} 1011433] 1011433] 101149} 1011453] 101135] 10119 
General Baking --- __- 5| 1,000) 20% Aug 5 21 Aug 1} 17% June 25% Apr 3s, 1946-49__.._...__ Low.| 1011253] 101'2s9| 1012333] 10114g9| 1011239] 10115g9 
pr eenbebeaae” Mae a fl : ” —_— 3% —_— So Close! 1011%9| 1011459] 1012433] 1011453] 1012559] 1011693 
a ug ug pr ay 
General Print ink 777" 130 20% Aug 6 20 x Aug i 15 May 31 Mer Total sales tn $1,000 untis___ 21 36 304 8 43 105 
ar ae * 0 ug 6) ug 6 une! 76 Jan ae : 
Gen Ry Signal peet_id0| 10\109%¢ Aus 710934 Aue 711045 Janill4 Mar Note.—The above table includes only sales of coupon 
Gold Dust pref______- *  500/110% Aug 511234 Aug 3/1 Jan\11744 May | bonds. Transactions in registered bonds were: 
cee WE tes Ae ay MS, Aes ae sie 102, 1 108 
waiian Pineapple_ ug 1) ug une an ee ee te ea eal ee Se 
Helme (G W) pref__ 100 101136 Aug 7/136 Aug 7/134 Janil Saag | 208 £18. ---------onnnnnsnne wocesoescnssenoseeswonennase 106Mes to L0G 
Remsen O8 Now -_. 38 3,900 84 —_ 6 9 = : 6 June 14% fm CES 
‘shares Corp(Del)rts 27,300! 1s Aug 7) ‘ss Aug 16 Aug uly NOT} e 
ying wll na pref. 100 120 aoe Aug 5 94% Aug 4 554 ~~ 90% = CURSarT 
y Tulip Cup.-..-..-. * 500) Aug 1| ug 5 uly| 26 une 
Lorillard Co seek. -180 200102 Aug 3/102 Aug 3) 90% Jan Rt June —By means of corporations organized in the States of Massachusetts; 
op nme aa pf 100) . 70) A= 5) a6 = - * -_ 100% = Connecticut, Michigan and Illinois offices will be maintained under the 
pbuilding_...*| 2,700) ug 7| ug ug % Aug | name of Loomis, Sayles & Co., Inc., in the cities of Boston, Hartford, 
sehemuae Wiles kis 3 = 75 re 7 Hs % a : ty a 4 - New York, Philadelphia, Washington, Detroit, Chicago and San Francisco, 
Omnibus Corp pref.100 ‘200/75 Aug 7,75 Aug 7| 68  Jan| 85 Mar | The companies which have become more closely associated with the original 
ead dg Tel a, “ ee paste a= oS Aug 2 ey pwe by “as Boston organization were formerly operated by Henderson & Co., Inc., 
pies Drug pf.100 ug ug pr | in Hartford, Philadelphia and Washington; by Sheridan & Co. in Chicago 
| 3 | 3 ry ’ 4 ° bd 
Sioaads Matis eniiae —_ rte = a ~ } 95% Fe tr as and by the investment counsel division of the Equitable & Central Trust 
Pierce-Arrow Co pf.100' 300) 59 Aug 1/62 Aug 7| 5834 June 72% Feb | Co. of Detroit. 
—Albert E. Peirce & Co. announce the election of Albert C. Lord as 
} 3 . 
fn toe oe ~ | = a 7 ro a= 7| Ps gd = = Vice-President in charge of Eastern territory with headquarters at 40 Wall 
Sloss-Sheff St & Ir pf100 30; 21 Aug 5 21 Aug 5) 20 June 39 Feb | St. in New York. Mr. Lord prior to the war, in which he served for two 
Socony-Vacuum_____ 25| 3,700) 17% Aug 7| 18% Aug 3) : 


Spear & Co pref____100 130) 4834 Aug 3| 49 Aug 3 
Und-Ell-Fisher pf._100 30) 123 Aug 5123% Aug 5|/120 Mayli23% Aug 
United Dyewood___100 3 Aug & 3 Aug 5) 2 Jan| 3% May 
Preferred_.._.__- 100) 10} 4634 Aug 1| 46% Aug 1)| 40% Feb 48 July 
Unit Piece Dye pfd_100 250/102 Aug 6/103 Aug 5/102 Janji08% Mar 
U 8S Gypsum pref___100. 400132 Aug 6132 Aug 6/132 July132 July 
Un Pipe & Rad pref_ 100) 10, 28 Aug 6 28 Aug 6] 9% June 60 Jan 
Van Raalte lst pref_ 100) 50|' 40 Aug 3, 40% Aug 3, 22% Feb| 60 June 
Virginia Iron & Cokel00 120/25 Aug 3| 
1 


00 
Walgreen Copret.--100 100/95 Aug 4.95 Aug 4 
Wheeling Steel_.____- * 600; 20 Aug 6) 20% Aug 3) 20 July) 20% July 
Wileox-Rich class A_-*|  600| 26% Aug 1 26% Aug 1 

Zonite Products_--_-__-_ 1, 3,900! 11% Aug 6 12 Aug 4) 


* No par value. 




















Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Int. Int. 

Maturtty. | Rows, | BAA. | asked. || Maturty. | Rave. | Ba. | ates. 
Bept.15 1931.--| 234%| 100% | 1007s |/Mar. 15 1932---| 2% | 100%s| 1002s 
Sept. 15 1931_..| 134%| 100%: | 1004s ||Deo. 15 1931-32| 34¢%| 101% | 1015, 
Dec. 15 1931---| 13%! 100%ss! 100%: 





























———— 


Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.84 9-16@ 
4.85% for checks and 4.84 15-16@4.85 13-32 for cables. Commercial on 
banks, sight, 4.8414 @4.84 9-16; sixty days, 4.80% @4.80%; ninety days, 
4.78% @4.79, and documents for payment, 4.80@4.80%. Cotton for 
payment, 4.844%, and grain for payment 4.84%. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91 9-16 
3.91% for short. Amsterdam bankers’ guilders were 40.2714 @40.29. 

Exchange for Paris on London, 123.88; week’s range, 123.90 francs high 
and 123.70 francs low. 

The week’s range for exchange rates follows. 


Sterling, Actual— Checks. Cables. 
Bitets for tO WEEE... 2-220 cence wsenccene 4.85% 4.86 1-16 
Sen GIN en ote odowsiodon 4.84 9-16 4.84 15-16 

Paris Bankers’ Francs— 
ee 0 WOE, . oc danccwatwncaceces<- 8.03% 3.92% 
LOW G0F the Week... ... ~ -. -nacccnsn-nee-- 3.91 9-16 3.91 9-16 

Germany Bankers’ Marks— 

High for the week... .......------------- 23.75 23.75 
Low for the week ---.--- itch ahh seeing 23.51 23.52 

Amsterdam Bankers’ Guilders— 

Wiles TOP GHG WEEE. - cence cc ccsecncee 40.33% 40.34 
Low for the week... ..-..--.-------.----- 40.27 40.28 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 905. 

A complete record of Curb Exchange transactions for the 
week will be found on page 931. 


years as a Captain in the air service, was connected with the Consolidated 
Gas Co. of New York. He was later syndicate manager in New York 


for Lee, Higginson & Co., and since February 1930 has been a Vice-President 
of Foreman-State Corp. 


—A brokerage office, unique in that it will be the first to ply the waters 
of the Pacific aboard an ocean liner, will be maintained by Wm. Cavalier 
& Co., members of the New York, San Francisco and Los Angeles Stock 
Exchanges, on the Dollar Steamship Co.’s new liner President Hoover 
when that craft leaves New York on its maiden voyage Aug. 6. The office 
will be in charge of Orville C. Pratt of Wm. Cavalier & Co.’s main offices 
in San Francisco. 


—Baker, Young & Co. announce the retirement of J. Dana Thomas, 
who has been prominent in the investment banking business for 27 years. 
Before becoming a partner in Baker, Young & Co., he was a partner for 
many years in the old firm of Blodget & Co. up to the time the latter firm 
was merged with the securities department of Stone & Webster, Inc. 


—Griffith, Wagenseller & Durst, southern California investment bank- 
ing firm, which is affiliated with the Mortgage Guarantee Co., announces 
the opening of branch offices in San Bernardino and Redlands. In San 
Bernardino, Homer B. Scott has been appointed resident manager and 
Walter B. Johnson has been made resident manager in Redlands. 


—F. V. Z. Didrichsen, formerly with Sulzbacher, Granger & Co., and 
Vincent M. Doherty, formerly with R. M. Grant & Co., Inc., and more 
recently with Sulzbacher, Granger & Co., have become associated with 
Dunne & Co., 150 Broadway, and will specialize in Florida municipal 
and Southern bonds. 


—Leonard Lubin, formerly manager of F. J. Lisman & Co. and Moss, 
Ferguson & Kerngood, is now associated with Waterman, Greenia & Co., 
members of the New York Stock Exchange, as manager of their stock 
department. 


—Theodore Prince & Co., members of the New York Stock Exchange, 
have prepared a list of forty companies showing increased earnings for the 
first six months of 1931 over the corresponding period of 1930. 


—Herbert C. Hautau, formerly Asst. Vice-President of the Chatham 
Phoenix Corp. and more recently with Hitt, Farwell & Co., is now asso- 
ciated with Hopkins Bros., 82 Beaver St., New York. 


—Harry T. Gallaher, formerly a partner of Gilbert Eliott & Co. and 
more recently with Grannis, Doty & Co., has become. associated with 
Goodwin-Beach & Riley of Hartford and New York. 


—Billings, Olcott & Co., members New York Stock Exchange, 52 Broad- 


by New York, announce that Joseph H. Willson is now associated with 
them. 


—Philip S. Dickson has become a general partner in the firm of Gammack 
& Co., members of the New York and Pittsburgh Stock Exchanges. 


—Jackson & Curtis announce the removal of their offices to 809 Conti- 
nental Illinois Bank Building, 231 8. La Salle St. 


—An analysis of commercial banks and trust companies has been pre- 
pared by Hoit, Rose & Troster, New York. 
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eceding ge. 
For sales during the week of stocks not recorded here, see pr pa 




























































































ARE 
PER SHARE PER SH 
STOCKS Range Since Jan 1. Range for Previous 
PER SHARE, NOT PER CENT. NEW YORK STOCK | on basts of 100-share lots. Year 1930. 
HIGH AND LOW SALE PRICES— - EXCHANGE. Lowest Highest. Lowest. | Highest. 
Saturday | Monday ~ ~~ el -% — hare|$ per share 
aunts | “Aton. eS se aatiaro.-fai] faBtioute| S08 Peal BS “Bel Rai ttae 
joo 3, 
& per share | & por spare | & per share | per share | & per share Aspuaeaa © Sante Pe--i00) Lanstane 4] ion ape ial 0, Bee] doa Sept 
105 +105% 10612 Sas ar ee Baltimore & Obio.---- 2-100] 43igJune 2] 87% Feb2a|| sa Decl 12285 Mar 
"1056 107 |*105% 2. 88 | *873, 92 a 92 Baltimore & Ohio........ — Soiesume 4| 8012 Feb27|| 70% Dec one July 
1 4 PreQetret. ...2ncessces ‘ eb ¢ 501g Dec 2 Mar 
48 4812 50% > . oar *63 banger & Aroostook....- 50} 47 June ms Ao ioe 4 10612 Dec} 11614 June 
*67 69% = 52 *5014 Pn ckbwe ne bdnes 100 99%June 4| 66 * ‘Feb 20 44 Dec} 112 Feb 
1091 *108 *108 Boston & Maine-..--.-..- a a — 2| 13%June20}} 61g Dec| 15% May 
#108 0" *33 omit Brooklyn & Queens Tr-Ne fond sitar 4| 64%June27|| 531g May ee vid 
11 a ferred... 2. ssl ~~ 2 51g Dec 
*1112 br oat . *61 Biiye-henh TranvteNopar| 53% “= Psy ty ~ r es ” fe 9834 Sept 
a 0 59%) 58 58's Preferred v t c...... No par is ee 27| 912 Feb 10 514 Nov) 3353 Apr 
*59 on 9214| *92 *92 Brunswick Ter&Ry Sec No par 2. —- 7| +45%g Feb24/| 3514 Dec| 5214 May 
ie 64 64) Gla “ pS een lay ag gaat 25| 27 ‘june 2| 4612 Feb 10|| 325 Dee| 51% Sept 
6 25% 2412 23 Chesapeake & Ohio...--.- a abate “oC mais 3g Dec| 10 Apr 
25 3614 347 347% Chicago & Alton.......-. 100 a5 = 25| 1% Jani2 14 Dec} 1053 Apr 
35's 1 . ee ---- Pretettedl. «<<< 2--ceee 100 “_ | 2| 77 Feb 10 4%, Dec} 173, Mar 
2 4 | ---- ~y a. den a wales Dec| 52% May 
2 *6 Preferred. .....---.--- ‘ 23 414 Dec 
oss sit 2453 fH Chicago Miiw St Paul & Pac. yg ore 158 Fae loll 734 Dec 40% Feb 
43, 2 ere ; 2812 Dec ig 
“bs Bil seis al se. OL colcagy & ort Westera- id) 28 ‘yune 3| 42 Hob 24 ais Doc 1408 June 
2 Pee D 45\4 Dec 8 
o76 6 06 “73 “se Chicago 1 foes See ae 50 May 29 101" Mar 34 92 “i Deci 11033 May 
é 374) 36% * 7% preferred.......... meget 
36 4 +70 68 100] 50 May29} 90 Jan28|| 81 Dec 8 
* 71 referred.......... oo} : 401g Dec| 95 Feb 
65 3O0ts = Colorado & Southera._~-- iosl a5 dune 3| iss Fepaall 90° Decl os ker 
*60 rr 45 *2014 “3M Consol RR Ge pref__- ps 1o7tasune 3| 15714 Feb 25|| 1301, Dec 181 ie 
#2553 33! Delaware & Hudson-.---- 2} 102 Jan 8}]| 6912 Dec 
+34 a 1161 115 laware Lack & Western-100| 451,June 35 Decl 80 daar 
"TED? bata| soa 50 51 = Denv & Rio Gr West pref. 100] 13tsJune 2| 30% Feb24|| 221 Dee 63% Feb 
37g) *22 Erie. ----.-------------- 3| 451g Feb27|| 27 Dec 
#18 = = ; 19 *19 First preferred. ...-....- 100} 25 June '2 5|| 26 Decl 62l¢ Feb 
28" 32 aoe cae + Second preferred -----~ i00| 37i¢Aug 7| 69% Feb24|| 51 Decl 102 Mar 
*28 2612 2612| *20 *20 Great Northern preferred --_100 LF = 5| 2714 Feb17|| 101g Nov| 4612 Feb 
“dite 43 | 4113] 40 ase aaa n--2 gin Pebiel te tant 56% Nov] 98's ee 
bd 4 ed....-.---..-- 47g Dec 
#13%4 3 46 i a *25 Ft mommy Manhattan-.-..100 Nag od +t Ae Hy oon, Dec] 136% Apr 
°25 39 3612] *36 *36 Illinois Central.......---- oom, Soe ae 5| 61 Jan23|| 58 Dec| 77 May 
#36 45 41l4 401g RR Sec stock certificates - 36 ug 2} 34 Mar 2|| 20% Jan| 39l2 Mar 
- 36 *34 Interboro Rapid Tran vt0-160) iSisjune 3| 34 Mar 3i| 20% Jan] 201s Mar 
222 221g Sata) site i » eee EB ERS ER Be 70, Apr 
*27 Preferred. ..---..------ Jan 9|| 40 Nov 8 
$26 ri 4712 *47 Lehigh Valley_.......--.-- 2 ats fen & 84 Decl 13812 Apr 
#4734 42 #38 *37% Louisville & ¢ Nashviile...-100 6 — 2| 39 Feb28\| 24 Junel 4212 Sept 
on 15 7212] *69 69 Manhat Elev modified guar100| 30 i © 22 Febisi| 13 Decl 25i2 Feb 
“Sits 31 iy A lite Minneapolis & Bt Louls--100| 4 Apri8| ~% Janiai| | °'% oct| “212 Ape 
15 *11 Minneapo mee 14 Dec] 35 Feb 
a 2 M “ % Minn St Peal & 8S Marie. 100 5 June 1] 1112 = 7 a “oo 59lg Feb 
F *3 *3 ed | 2 my 3S 14% Dec| 6653 Apr 
as 3 *20 "20 Segune 3| 35" Jeniell 0° Des 108%3 Mar 
"Tate 1 — = “40° 12 ‘June 3| 42% Feb 16 20% Dec| 9812 Mar 
491 b ec 2 
48 om 22 ‘| #2112 214 Preferred 100 3 — ot — Feb 25 70 Dec| 132 Mar 
alls 63 6112) 59 58 Nash Chatt & St Louis. -.-100 May 28 le Jan 5 14 Dec}  1lg July 
om os 60 60 | *50, "a New ork Central. 100] 70i, Aug 7] 1812 Feb 2ail 105% Dec| 192% Feb 
1, 1 *l4 4 New York Central........ b 11 73 ec 
vant 7612 74g] 71% 711s 00) HY Cate SS Leeh Co.-10e) 25 coy 8S rel 72 De 110% May 
* 8 i a a 6 oo arth teebie 
*2712 4 38 35 35 uae pO RS I: 50| 14712June 2 a a 2s a 128!g Mar 
ook ine 155 155 *155\4 160 168% yo N Y N H & Hartford....100 Rent 8| 11953 Feb 24|| 10612 Dec 135% Mar 
6348 Preferred .......-------.- 7 6 3% Dec 
64's 64% 109% 109% 10914|*108 112 |*10812 10914 N Y Ontario & Western. .100 ie Pa. : 7 4 7 " Oct] 46 Jan 
iiss 11% oe oe ee ee ee ae Norley Goutan 7... tes] Sichderasl 4 Sono] tls Dee $3 Feb 
i y sis] ea “4 Norfolk & Western.......100| 130 June 2 oR So. 
ai sak le 64 170 *163'2 168 | 164 164 ed..---.-.---.- 1 ae 18| 607% Jan27\| 42%; Dec 
*163!3 170 3 905 Northern Pacific........- 100] 30!2May 1 7 Mar23 31g Dec] 197g, Apr 
a gan| 34 a8 35 th > te Pacific Coast. -...---.--- 108 aie 7] 64 Feb10)/ 53 Dec| 86% Mar 
* a 1 
as “5 43%) | 4212 + Peoria, & Eastern 122722. 100} 4 May 1/ 91g Jan 9j/ 412 Dec ps os 
4 8 be Pere Marquette.........- io] 48 Aug 7| 92% Feb2sl| 907 Deel lol ater 
°30 45 “ate °50° Prior preferred. -------- 100] 48% Aug 4| 80" Jan s|| 9112 oct 129, ABE 
7g) 50 erred ....-.-..-...- 4812 Dec 
can bit| 48% 487% 335 pe Pittsburgh & West Virginis 100) 30 Aug 7| 86, Jan 9 48% Dec| 14112 Feb 
oc cee occesocoee= 5 4A4Alg ar 
£35 4 *65 65 ret preferred - - --.....- re oo B. I Jan 16|| 46 Dec] 57 Feb 
$65 447, 44%) *43 *43 Second preferred - - - . -..- 4 2| 62% Jan27|| 39% Dec|- 118% Mar 
oa 424 4's) 42% Syirst preferred... --.100| 1s4June 1| 76" Jan27|| o2is Decl tor Apr 
42% *151g 19 15's) *15 151g First preferred... -....- 100] 15 One 27 33lg Jan 9|| 1712 Dec| 76% May 
Hy ’ 30 30 30l2 m+ “a St Louis Southwestern___.100 oh aay 27| 60. Feb24\| 35° Dec 4% July 
~ os wa eteoncase 1 
*15lg *15lg a 15% #30 *30 nen oy 7“ Qaee No par eneay 31 i - ‘2 2 ee 3% 2 A eb 
% oe ae oe ot a. “San ee eee Dec] 127 F 
2 % lu) 8% “a Southern Pacific Co..-.-- 100] 25% Aug 6| 65% Feb1o|| s6ie Decl 16% Jon 
wet zt | ore ret) wee a) rae 7 res Seprelgtgd Tey--------1| af" Aug 9] $5" FED iol| $6" Bey lot set 
2 2 eferred..-...------- 5 Dec 
S Sia g vost 58" | 150 Texas & Pacitic.---=272- 100] “siz Ape29| ‘Tsu July iol “4 Deel ists 
one * 35 *5014 "5014 Third Avenue-___-----._- > Fon od 177% Feb17|| 71, Oct] 31s Jan 
4 13 1212 “13 Twin City Rapid ‘aasit_-100 Sarees il as Se al ato se 
Be *7l, 8 7i2 7% oS ete appease: ae bane. al Sette DOr 16612 Dec| 242% Mar 
71g a5. 41 #3514 *35\, 41 Uae I ge Se 100 137, June 2) 205 * Ma 18 8214 Jan| 88% Sept 
e153,” 153 | 12° 155 147's 160, | 148 1471s Preferred... <<< 222222 100, “S'sune i| 26 “Jan oll iit Deel ere abe 
843 85 = 87 8514 8 Wabash.......-...------ le Ape 
“il *1llz 13 3} ell rh Preferred A....-------- sou 18 me GF en a 82 Des 90 ame 
22 21%4| #20 *19 We(tern Maryiand....... ios] Suneee 1 de Pen iyo sa 
onite 13 *“ oe ate Second preferred......-. ee — 2| 14% Feb 9 71g Dec] 30l¢ Mar 
“tm ‘S| “ene ’o 9 '| “ers 7a Preferred. 2. 2222222100| 10%May26| 31% Feb2s|| 287 Der| Seid Mar 
2 *13ig *13 , 
#141 14ig 14lg 
trial & Miscellaneous 421e Apr 
Abin ower a Paner=Ho par] steMtay2| 14% Feb2ell 8 Decl date Ape 
*4 4 4 4l2 4 4 4 Preferred... ...-.....-- 1 1414 Aug mR . SetgMiay 13}} 21 Dec] 66 Apr 
#1412 144 144 bo ite “1s one 16 Abraham & Straus....No par sae ~ 8| 106tzMay 4\| 102 Nov 110%¢ Aug 
Sabin 105%al°1GEe Laat able Babtalornaee dental Lente teats] an) {ahem & Serems....No 14144 Dec 
7103's 1052 siogts 10512 “ee on a ier 105%2 PP Express. ...... No rot a mo : ane a 801g Dec o Sept 
ik 14 M4 14lg *86 8 00: 87°) 8. «SF | -s---.| | Peelareg.......... No par| 221g Jan14|} 33% Apr 1 21 Oct 
dams Millis......-.- g 34%, June 
"3s 261 20% wo Addressograpa int GorpNo par| i7eduly 16] 23% Feb 2|| "4 Dee 
17 17% 18% “17% *17% v4 yo oe: te a new . No par 4 July 15 11% .~4 rt -_ Dee “Gig Jan 
17% 2 6 Bis 5 #473 fi aged aig oh 100} 1112 Jan29| 20!2 Fe 4 D 153 Mar 
hin = ~---| ---- oe Ahumada Lead. ---.22---_. | rosune 1| 100% Feb2all s7is Decl ise suns 
oo-e pe a iad enn Air Reduction Inc....No par i gp ar Feb 24 6144 Dec} 36 Mar 
“"Faig 74%| 75ig 75ig 75% “Tay 00| Air-way Elec ApplianceNo A aan a ae 2 14 Dec| 22 Jan 
Hye 5 *4l4 al Ajax Rubber Inc_..-.. No + 20igsune 4|| 4isJune| 91 Jan 
es <=> ~sa-| -z25 ee Alaska Juneau Gold Min.-10 7 Jan 2 8 
ik dividend paid. zEx-dividend. y Ex-rights. 
* Bid and asked prices; no sales on this day. @ Ex-dividend and ex-rights. c 60% stoc 








For sales during the week of stocks not 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. ponents Mises 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Tuesday | Wednesday.| Thursday Friday the EXCHANGE 
Aug. 1. Aug. Aug. 4. Aug. 5. Aug. 6. Aug. 7. Week. Louest. Highest. Lowest. | Highest. 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share \ig per share|$ per share 
*8 8i2] *8 Sle} *8 8le) *8 8lei 8 8] *8 8 200} A P W Paper Co...... No par| 5 June 3) Siz Feb10 "3 Dec 151g Feb 
6 Gis) 5% 6%) 54 6 5% 55s) «514 Sle] «53g slg] 24,100) Alleghany Corp...-._. No par| _4'sJune 2) 12% Feb24|| 53%, Dec} 3514 Mar 
*21% 2312 23%| 22 22 | *2012 22 2012 2012] 2053 2053 4 Pref A with 330 warr....100} 20!sJune 3) 591g Feb25|| 361, Dec] 10712 Feb 
*17 24 1 *16 29 | *16!s 29 | *1653 23 | *1653 227| *17144 23 | ------ Pret A with $40 warr__..100} 15 June 3) 59 Feb1lj/ 3712 Dec| 99% Apr 
*17 30 | *17 30 | *17ig 30 | *17ig 30 | *1714 30 | *1714 30 | ------ Pref A without warr....100} 14 June 3) 551g Feb25|) 343, Oct} 9614 Feb 
105% 10734] 10814 11012} 10614 10812] 1057s 10712| 10514 10714] 106 108%] 29,200 Aled Chemical & Dye_No par| 102%June 1/ 182% Feb24/| 17914 Dec] 343 Apr 
12312 124 | 124 124 |*123t2 124 |*12312 124 | 12312 12312] 123%4 123% SOD). BOGOR, 2 dees cvccuse 00} 121%June12) 126 Apr 7|| 120% Dec] 12614 Apr 
*23 237%%| *2312 2412] *23% 2412] 2312 2412] *2312 23%) 2312 2312 400} Allis-Chalmers Mfg....No par| 18%June 3) 423%, Feb26|/ 3114 Dec} 68 Mar 
*13% 14 | *13!g 14 | *13lg 14 | *13lg 13%] 131g 131g] *131g 14 100| Alpha Portland Cement Nopar| 8 May27| 187% Feb 9|| jitg Dec| 4214 Mar 
17 17 ‘| *1714 1812] #1714 1812] 1812 1812] 1812 1812} 17% 18 900} Amerada Corp__--.-... No par| 15igJune 2) 23 Mar2i|| i612 Dec] 3112 June 
37%g 3733| 37 37 35 35 35 35 34 34 34 34 1,400} American Bank Note.....-. 10} 34 Aug 6) 62% Feb13 451g Nov| 9733 Mar 
*6ll2 63 | *61 63 | *61 63 62 62 | *62 63 62 62 40 PRUE ceddcdnkticamaad 54 June 4) 6614 Feb26|| 601, Nov| 663% Jan 
*3 Zio] *3 33g] *3 3%) 3 3 #23, 3 234 2% 300| American Beet Sugar..No par} Ill2Junel5| 4% Jan 9 2lg Dec| 12 Jan 
*271g 2812] *28 2812} 28 28 27% 2773) 2753 2753) 2712 2712 800} Am Brake Shoe & Fdy_No par| 25%3May27| 38 Feb24 30 Dec| 5453 Mar 
114 1197g|*1141g 1197g|/*115!g 1197%g|*115 1197%|*115 11973|*115 1197] ------ bee he a 00} 11314 July 15) 1243s Mar10}| 118 July] 128 Feb 
ee Se ek oe ee ee | ee Be. epee ame’ | oedeieies: Amer Brown Boveri El_No par 55gJune 3) 1233 Feb 24 614 Oct] 21% Apr 
aS fare ee ke ae A ae a. , PRE 100} 31 Apr29) 72 Junel2|} 38 Oct} 84 Sept 
9133 93%| Qli2 93% 9%, 9134) 89% 91 885g 90 895g 9114]185,800) American Can...........- 25| 8853 Aug 6) 12934 Mar 26|| 10453 Dec| 15612 Apr 
#14912 150 | 150 150 o148 150 |*148 150 | 14814 1484/*148 150 SOR): « PIRI. .ncnccdececca 100} 145 Feb 4] 15212 Apr30}| 14014 Jan| 150% Oct 
17 17 16% 16%) 16 16 161g 161s) 16 16 15% 16 1,200} American Car & Fdy...No par| 14 June 3) 38% Feb24 241g Dec] 821g Feb 
6llg 6114) 55 60 54 5712 545g), 50 61 56 60%) 1,050)  Preferred.............. 50 Aug 6) 86 Mari8/} 70 Dec] 116 Jan 
*16 17 16 16 15 15%4| *151g 165g) *147g 17 13 147g 900} American Chain......- Nopar| 13 Aug 7} 43% Feb24 27 Dec} 697%, Apr 
*43 4312} 431g 4512) 4414 4414) 43 4319} 423, 44 421g 427s} 4,400) American Chicle...... No par| 3812 Jan 2} 4853 Mar 20 35 Dec} 5114 Apr 
*10 12533 10 10 | *10 1312} 10 10 /|*10 11 {| *10 = 13% 200| Amer ColortypeCo....No par| 10 Junell} 2114 Feb27|/ 15% Dec} 22 Oct 
*7 7121 *67g 712} *67, 71g] *67 71g! 678 673| 634 63% 200} Am Comm’! Alcohol...No par 573 Apr . 1412 Feb 16 9 Nov; 33 Jan 
*61g 7 *6lg 7 *6le 7 *6lo 7 612 612} *6le 7 100| Amer Encaustic Tiling. No par 5igJune 2} 16 Mar 2 8 Novi 307% Mar 
2012 20!2) 21 21 2012 20's} 1912 19%! 19 19 1914 1914] 1,400) Amer European Sec’s._.No par| 18igJune 1} 331s Feb 24 17 Dec] 591g Mar 
27 2734) 273, 2812] 2653 2734) 2614 2673} 25% 263g 2553 267s] 74,500) Amer & For’n Power._.No par| 21l4June 3) 51% Feb24/} 25 Dec} 101% Apr 
*88 89 | *88 89 | *88 8812] 8714 88 86%, 87 8612 8612 800 i No par| 85\4 Jan 3; 100 Mar20/| 84 Dec} 11lle Apr 
*48l4 4912) 50 50 49 491c) 481g 49 48 48 48 48 2,300 2d preferred......-.. No par| 461gJune 3) 791g Feb25|| 6312 Dec} 100% June 
*76l2 78 | *76!2 78 | *765g 78 7514 7612} 75 754] 74 7412] 2,100 $6 preferred_.......1 No par| 74 Jan 3) 90 Feb26]| 73 Dec] 101 May 
*714 8l4 8 8 *7ig Sigh *71g Sigil *71g 8 *714 8 100} Am Hawaiian S S Co_.._-. 10 6144 Apr27| 10%, Jan 9 51g Dec| 3353 Mar 
*5lg «=6l2) 1 *5 6 6 6 6 6 *5 614 5 5 300} Amer Hide & Leather__No par 153 Jan 7 8 Mar3l lig Dec 7 Apr 
2312 2312) *25!2 2612] *24 257%] 2412 2412] *24 25 | *23 24 200 POC. icevchabcmals 100} 1012 Jan 8} 30 Apr 6 81g Dec] 3473 Apr 
615g 6214) 62% 63 6212 63 6234 63'4| 6253 6234] 6253 625s} 4,300} Amer Home products..No par| 4553Jume 2) 64 Mar20 4612 Dec| 69%, Mar 
20% 20%) 21 21 20 20 191g 1912] 18!2 19 1814 1853} 1,800) American Ice__....._- No par| 18\4May20} 3153 Feb 9j} 2412 Dec] 417 Mar 
133g 1353) *13% 1414] 13!2 13%) 13 13%) 13 131g} 12% 13 2,600| Amer Internat Corp__.No par 9i4June 3) 26 Feb26 16 Dec| 553g Apr 
#34 7g #34 7g 5g 7g *5g 34 34 34 *5g « 400} Am L France&Foamite.No par IpJune 1 llg Jan 9 lg Dec 4 apr 
12 1212) *12 1212} *7 1212} *7 1212] *7 #10 OF Fi Vagelina hi, ere 100 4igMay 1] 15 July 3 7 Decl 35 Feb 
181g 1812] *1712 19 *17 1812} 17 1714} 1634 1634] *165g 1714 500 — Locomotive.No par| 13igJune 3} 30% Feb 26 18144 Dec} 105 Jan 
*70%3 73 | *70!2 7414] *705g 73 70 7012] *6814 7212] *70!12 7212 200 on. i, i are 00| 69%June25) 84% Mar 6]} 6814 Dec} 11812 Mar 
3 33 317g 32 Blle 32 3114 31%] 305s 3114] 30!2 30%! 5,200) Amer Mach & Fdy new.Nopar| 28 June 3} 43% Marl19 29%, Dec| 45 Sept. 
3%, #4 *3%, #4 *3% 4 *3%, 4 *2%, 4 3% = 334 100} Amer Mach & Metals._No par 2 May 27 7 Mar 2 3 Dec} 141, July 
*10% 1112) *10%g 1112} 105g 1053) 10 10 10 10 1012 1053} 1,200| Amer Metal Co Ltd._..No par SigJune 3) 23%, Feb 24 131g Dec} 51lg Feb 
*60 79 *60 65's) *60 6513) *60 651g) *5212 653g) *5212g 651g; -.---- Preferred (6%)-.--.---- 53lgMay 21} 891g Feb 5 80 Dec} 116 Feb 
*10 12 10 10 | *10 1liz} 10 10 914 G14 9 914 310} Amer Nat Gas pref....No par 5 May29) 397, Jan 20 20 Dec} 95 Mar 
*341g 3614) 34 3553] * 36 3453 35 3414 3414) 33 34 4,000} Am Power & Light....No par| 30%sJune 2) 647, Feb26|| 361g Dec] 11933 Apr 
89 8912} 89 89 | *87 95 | *87 8912] *87 90 | *86 90 500 Preferred. .........- No par| 88 Junel17| 102 Mar27|} 90 Dec} 107 Mar 
*72%, 74 *72%, 7314) 7212 72%) *68 72 *68 72 *69 72 300 Preferred A_....._.- No par| 7212Aug 4| 84 Apr 9 7412 Dec| 877s Sept 
©72% 47314) *72%4 7373} 72%, 72%4| *71 73%) 7214 7214) 71 71 300 Pref A stamped-_._.- Nopar| 71 Aug 7| 85 Apr 4 74% Dec] 8912 Sept 
125g 12%] 1212 12%) 1212 1212) 1214 1212) 121g 12%] 1214 12%) 5,700) Am Rad &StandSan’y_No par| lllgJune 1) 21!2Mar20)| 15 Dec) 39% Apr 
*5 612} *5 6 *5 6's) *5 6 *5ig 6 Se (Oo BP cadens American Republics...No par 5 Apr27| 12%, Feb 27 51g Dec} 37 Mar 
2012 20%) 21 2112} 20%, 2034; 203g 2012} 20 20 20 2014) 2,800) American Rolling Mill..--.- 25| 15!gJune 2} 373g Feb20|| 28 Dec} 100% Feb 
*49 497%| *49 49%) 49 49 | *48 49 | *48 +49 | *48 49 300| American Safety Razor.No par| 45 July15) 66 Feb 26 5212 June| 673g Apr 
#444 5 *414 5le) *4 4%) *414 4%) *41, 5lei *414 434) -.-_-- Amer Seating v tc___.- No par 4 June 2 9 Febi13 5 Dec} 261g Feb 
#12 #19 #1p Bg 1g 1g} «= *1g lg 100} Amer Ship & Comm_-_-No par lgMay 29} = 153 Feb 27 1g Dec] 333 May 
27 27 271g 28 *27 28 27 27 *27 28 *27 28 150| Amer Shipbuilding new._Nopar| 27 July20} 42 Jan 6 35 Dec} 5412 June 
31 315g} 31 311 31 31 30! 297, 30! 297g 30 8,700} Amer Smelting & Refg_No par| 24%3June 3) 5812 Feb 24 371g Dec} 791g Apr 
#125!g 12912} 125!g 127 |*125!4 12914) *1257g 12914|/*126 127 |*12414 12914 200 Se 100) 11712May 14| 13812 Mar 27}| 131 Dec] 141 Apr 
*91 95 *91 95 *91 95 *91 95 92 92 z90 90 200 6% cum 2d pref 83igJune 5) 102% Mar 12 93%g Dec} 10333 Aug 
*38l4 40 *39 40 *39 40 39 39 39 39 39 39 300} American Snuff-- a 35\44June 3} 4214 Mar 10 357g Dec] 437g Jan 
#10653 11073|*10714 1107s) *106%g 1107s/*107!2 1107s|*10753 111 | 108 108 10 Preferred 100} 102% July 1] 1107s July 22|} 1001g Janj 112 Sept 
*1lg = 11g 1 Lig lig 1 lg 1 1 1 1 1 1 2,200) Amer Solvents & Chem _No par 1 July 28 412 Feb 16 2 Dec} 2212 Mar 
#234 33g) *23%, 33g) #23, 33g) *2 23%, 2% 214 25g 600 Preferred........... No par 2i44June17| 1112 Feb 24 5% Oct) 3314 Mar 
*15!g 1612) 16% 16%3| 15!2 16 151g 1514] 151g 1512] 1512 1512! 1,500| Amer Steel Foundries_.No par| ll1isJune 2 3114 Feb 20 231g Dec| 5214 Mar 
a 103 103 |*102 103 |*102 103 | 102 102 |*102 103 |*102 103 20 0 ee 100] 1001gJune 4] 113 Feb20)| 110 Dec} 116 Feb 
*42 43 42% 43 441g 44%) 44%, 4473) 44 443g) 4334, 4334 900} American Stores.....-. No par| 37 Jan 7} 4814 Mari10 361g Dec| 551g Apr 
*54 58 55 *55 5712) *55 57 54 55 *54 55 400} Amer Sugar Refining---.-- 100} 42 June 2} 60 Mar25 3914 Dec] 697g Mar 
*106%4 108 |*106% 108 | 108 108 |*10712 108 | 108 10812] 10712 10712 600]  Preferred.............. 1 96 Jan 2} 1081gMari6}; 95 Nov) 110 Apr 
*6le 8 *6lg 8 *6l2 8 *6lg 8 *6l2 8 es: OF dccuan Am Sumatra Tobacco..No par 65gJune 3] 1lig Feb13 5 Nov} 26% Feb 
16913 171 171 1727g| 16853 171%g| 1647, 168 16414 16612] 165g 16812 111,400} Amer Telep & Teleg...-.. 100] 15612June 2] 201%, Feb 26}| 170%g Dec} 27414 Apr 
116 117%) 11914 11912) 117% 118 116g 116%g) 11414 114%; 113 114 3,400] American Tobacco new wi..25| 98lgJume 2) 128% Apri14 9812 Dec] 127 Sept 
119 121 12112 123 11914 12112] 119!g 120 | 1183 119%) 116 118%] 22,400 Common class B new w i..25| 102!gJune 2) 132 Apri4 9914 Dec] 1307, Sept 
= 12912} 130 130 | 130 130 | 130 130%] 129 12912} 129 12912| 1,100 |” ee R eee pea: 00} 124144 Jan 3) 132 May 5/| 120 Feb| 129 Sept 
65 | *53 65 *53 65 *55 65 *55 65 SOSig GB f ccccce —. Type Founders..100| 55 July 105 Jani6 95 Novi 141% Apr 
— 90 | *86 901 *86 #£«90 | *86 100 | *86 100 | *86 100 | -.-_-_-| Preferred_...........-. 85 June 2/ 11012 Feb28|| 10312 Nov} 114% July 
48 48% oan 497s 49 5014) *4814 493%, = 4814) 461g 46%) 3,500) Am Water Wks & Elec. No par —— 3} 80% Feb 26 4753 Dec] 124% Apr 
45 45 46 46 45 45 43%, 44 4314 4314 800} Com vot tr ctfs....- No par| 38 June 3) 80% Feb 26)) ---.-.--| --....-- 
*101'g 10178 100% ion 1011g 1011s} 10012 100%4| *100%3 sesh *100%4 1011 300 let pretetred.....<.ccccccoce 98%June 23) 107 Mari9|} 98 Novi 108!g Oct 
8% 868% 85g 7g 8 7 753 7\2 *7% «69 2,100} American Woolen....-.... 100 5i4June 3) 117% Jan12 Novi 2014 Feb 
37 Ss 38 37 am 7 3414 33% 35 33%3 35 | 16,300}  Preferred._........---. 100} 20%sJune 2 i July 30||} 1553 Nov; 447% Feb 
15g 15g) *1ilg #112 212) *11g 212} lg le} lg Ile 700} Am Writing Paper ctfs.No par| 112 Apr29 Jan 23 13g Dec} 9 May 
710 8=6—20 *10 20° 710 «6°20 | *10 *10 20 *10 Se Vesoses Preferred certificates....100} 10 June 2 18 Feb 20 101g Dec] 44% Feb 
*47g 51g) *47g 5le) 5lg 5l4l *4% «5 47g 473| *47g 5le 300} Am Zinc Lead & Smelt.No par| 35sMay 26 8% Feb 26 35g Dec] 1773 Feb 
*32 *33 45 | *33 «+45 | *88 45 | *39 £45 | *41le 45 | --..-- Preferred. ..........-..- 25) 26 Jani10} 41leJuly23||} 26% Dec) 797% Jan 
245g 2544; 25 2512) 2414 25 231g 2414) 23% 24 235g 243s] 43,300) Anaconda Copper Mining..50| 18%June 3) 4314 Feb 27 25 Dec} 8ilg Apr 
*20 22 | *20l2 22 | *20!2 21's} 2012 2012} 2012 2012) *201g 21%, 200! Anaconda Wire & Cable No par| 20 Junel0| 264 Mari10}} 19 Dec) 53% Feb 
*20!2 22 2012 2012] 20ig 20's] 20!g 20's) *20 20%4) *20 2014 300| Anchor Cap-..--.-.-.--.-- No par| 19\gJune 2| 36 Feb21|| 24 Dec| 51% Apr 
*10%, 13 *10% 13 *10%g 14 | *10% 14 | *10lg 13 S1@%—> 18. |b ndades Andes Copper Mining..No par 9 June 13} 191g Feb 27 105g Dec| 3714 Ap? 
*9%, 11 *9%, 1012] *10 1012} *10!g 11 10 10 101g 10!g 500} Archer Daniels Midl’d.No par 8 May 18 8 Feb 4 131g Dec} 2914 A 
*44 47 *44 47 *44 47 47 47 | *45 50 | *43 50 100} Armour & Co (Del) pref...100] 32 June 2} 72 Jan 7 60 Dec] 827g June 
1%) «=61%) «2 *1% =O 2 1% «= «1% 1% 61% 1%) 1% 1% «6.1%; 91,600) Armour ¢ Illinois class A...25 1igMay 29) 412 Jan 6 2% Nov 8ig Mar 
lle 1% 1% 14) *lig 14 llg 1 ll 1 lig 1lg ,000 a 25 1 May 28 27, Jan 7 lig Nov 4%, Mar 
*13lg 13%) 13 13%) 12% 1212] 123 12te} *13 14 | *12%4 14 1,500] Preferred.........--.-. 100} 10'gJune 2} 47 Jan 6)| 25% Nov; 65 June 
*7ig 8 7g 712 7 74 614 67% 6 614 5%) = «6 2,400] Arnold Constable Corp_No par 35g Jan 2 9 July 3 3lg Dec] 13% Apr 
*6 712 72] *6 7i2| *6 7l2| *6 7 *6 > Wsdeace Artloom Corp.....--- No par 5 Jani13} 1012 Feb 26 4% Dec) 201g Apr 
Tig 7% 8 812 812 Ql 7% «= «87 8 812 Sig 12,100} Associated Apparel Ind. No par 5% Apr 24| 287%, Feb10|} 20 Nov) 461g Mar 
19 19 20 20 195g 195g) 1812 1914] 1812 1812] *19 1912} 1,500) Assoc Dry Goods....-- No par| 164June 3) 295g3Mar20)} 19 Dec| 5012 Apr 
*20le 26 | *20!2 26 ins Se Sl  & ee fh se: Associated Oil.........-.- 5) 20 May26| 31 Febi18}| 30 Dec} 51 June 
*14l2 15 *1412 15 *14lg 15 *14le 15 *1412 15 a! a Year AtlG & WISSLine_._No par| 15 July15| 39 Jan 7 33 Dec; 80% Jan 
s @iat Bia S& 27 27 | *26 2912} *26 2912 en on cdecead 27 Aug 5) 5312 Jan21|| 48 Dec} 65\4 Feb 
141g 14%) 15 15 1 147g} 1414 14%) 1414 1412] 141g 14%) 4,300) Atlantic Refining......-..-- 25| l1ligJune 2| 2353 Feb 24 165g Dec| 51%, Apr 
361g 361s] *33!12 39 | *32 39 | *32 93 | *35 39 | *35 39 100] Atlas Powder......--- No par| 30 June 3} 54 Febli 42 Dec] 106 Mar 
88 88 | *86 88 | *86 88 88 88 88 88 88 260 ES SR 100} 845sJune 27; 997s Jan16)| 97 Nov; 106 Mar 
*8 8%) *8 873, *8 87g) *8 84g) *8 87g) *8 | Ra ee Atlas Stores Corp..-..- No par 7 May 29} 1312 Feb10 7% Dec| 37 May 
*3 3g *3 31g} *3 31g} *3 31g) *3 31g] *3 Ree AiGee TRO. . cians noe No par 2 May 15 31g Jan 5 212 Oct 812 Mar 
14212 145 144 14812] 14012 144 137 14112] 128 13814] 1261s 133%} 26,300] Auburn Automobile...No par| 10112 Jan 14 29512 Apr 14 60%3 Nov| 263% Apr 
®1lg =13g) 4 F1lg =13g) 1g) = 13g) lg 18g) 1g) 18g) Fg) 184) 2 Austin Nichols....--.-- No par 1 June17 214 Mar 30 15g Dec 7 ay 
1%) =—1% 1% 2 15g 15 1lg 1% llg 1% 1lg 113} 4,300) Autosales Corp-..----- No par 1 Jee 3 21gJuly 2 73 Dec} 10% Mar 
214 Ble] *2l4 312] *23, Ble] *28 Ble] *23, Blo} *2% Ble] _.____ PE. ca. cccdsoncud 50} 2 Apr28} 5 Feb27 12 D 25 Mar 
*3%g «312i 493% «= Bl2| 49 33g) B12] «= Bg 45g] «= 41g 412) «= 41g Ss 48g] 34,200] Aviation Corp-.-...---- No par| 3 Jan 2| 6!gMar 2 253 Dec| 9% Apr 
%12 12%} 121g 121g} *12!g 127g) 1214 1214) 1214 123g] *1214 12% 700| Baldwin Loco Works...No par 9igJune 2) 277s Mar19 193g June} 38 Feb 
*731g 75 75 75 | *73le 75 73le 73\e]} *72 75 | *72 75 60| Preferred......--------. 100} 70 June 22) 10412Mar19}| 84 Dec) 116 Jan 
10312 10312|*10312 10412) *103%, 10412) *103%4 10412)*103%4 10412/*103%4 10412 10| Bamberger (L) & Co pref..100} 10114 Apr30| 107 Feb11 103 Dec} 11012 Feb 
*3 312} *3!g Biz} *3lg Ble} *Big Ble] *3lg Ble 3 Big 500] Barker Brothers...-.-- No par 27%June 3} 10 Jan 2 8 Novi 2 Mar 
re Oo ee - Ge ee oe a ee > a ee oe NE ee 100} 33%gJuly11} 60 Mari0j; 58 Dec; 91 Mar 
74 2 73g =—Tie 4 Tie Jig = 72g 7\4 71g 73s! 4,200] Barnsdall Corp class A--..- 25 5%June 2} 1412 Feb 26 85g Dec] 34 Mar 
ee Be ak ae Ss. lee UE. he Bee Pee Bayuk Cigars Inc..-.-- No par| 22 Apr27| 33 Jani9j}| 23 Nov) 68 Feb 
80 80 80 80 *80 84 80 80 *80 81 80 80 80 First preferred....--.-. 100} 80 July 30} 90 Mar 5 89 Dec] 101 July 
*57%4 5912) *58l2 5912) *58%g 591 58%g) 5812 5812] 58l2 58le 600} Beatrice Creamery.-.-..-.-.-- 50} 53!2June 2} 81 Mari19 62 Dec| 92 Apr 
#110 11014) 11014 11012] 110 110 |*110!g 11012] 1101g 1101s|*1101g 11012 700|  Preferred........------ 100} 106 Jan15| 111 Mar 16)| 10114 Mar) 10914 Sept 
*§52 53 | *52 53 | *52 53 | *52 53 62 53 5llg 512 100| Beech-Nut Packing Co-..-.- 20} 44l2June 2 a Apr 9|| 46% Nov; 70g Jan 
*3% «O44 3% Zig =3le} *3ig 3le) *31g 312) *3lg Ble 200| Belding Hem'way Co..No par 1%June 1 Jan 30 21g Dec 63g Jan 
*7514 7614) *747g 761g} *7414 7614) *74 7512) 743g 7412] 75 75ilg 500| Belgian Nat Rys part pref...-| 74's Aug 6 80% Jan 22)| 7614 Dec) 85lg Mar 
2014 21'4) 21 2153} 20%, 213g| 20%, 2073) 1973 2053) 20 207s} 28,600} Bendix Aviation....-.- No par| 14%June 2; 2512 Feb 24 14144 Nov} 5733 Apr 
3614 3612} 36%, 3714] 37 3712] 3633 3612] *36 37 363g 363, ,800| Best & Co_.-..------- No par| 314June 3} 4614 Mar19}} 30% Dec] 5614 Apr 
3612 3712) 3712 36% 371 36%g 3714) 365g 3714) 37 3753| 79,400| Bethlehem Steel Corp..No par| 34% July 30} 70%, Feb 26 47%, Dec| 11014 Apr 
*103'14 110 105 105 105 105 103% 105 104 04 105 105 800 Preferred (7%) -------- 100} 96%June 8] 123%3Mar 6) 112% Dec] 134 Mar 
*167g 18%) *167g 17 167g 167%) *161g 1733) *16!g 17 *16!lg 17 100} Blaw-Knox Co-..-.----- No par| 16 June 2} 29 Feb21 23 Oct}; 4112 Apr 
#1853 20 | *185g 20 185g 185g] *185g 20 | *1853 20 | *1853 20 20| Bloomingdale Brothers.No par| 1612 Jan 5) 2053Mar25j) 1612 Dec) 297% Apr 
*8914 94 | *8914 es *8914 94 | *8914 94 | *8914 94 | *891, 94 | _.____ ES EERIE 85 Mayl15| 95 Jan 9 Dec] 104 Oct 
Co jnu' Te. faeces a Lene Ge i* 4: GS a oe OES Blumenthal & Co pref..-.-- 100} 63 June 3} 82!2May11 Feb| 90 Apr 
36 3873) 3753 33% 371g 384; 37 38 3514 3612] 3533 37 | 12,200] Bohn Aluminum &Br..No par| 20% Jan 2) 40!2 Apr 9 15% Nov} 69 Apr 






























































* Bid and asked prices; no sales on this day: 


2 Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, 


see third page preceding. 



















































































PER SHARE PER SHARE 
HIGH AND LOW SALE PPICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Stnce Jan. 1. Range for Previous 
r- ier et > a On basts of 100-share lots. Yéar 1930 
Satur. Monday Tusday Wednesday | Thursday riday t 
po ted Aug. 3. Aug. 4. Aug. 5. Aug. 6. Aug.7. | Week. Lowest. Highest. Lowest. Highest. 
Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share\$ per share 
$ per share $ per share | $ per share | $ per share Sizer share | $ og share Sasi hen Aiielet 0.2.20. opar| 60 Jan 6| 266% Apri5i| 592 Octl_ 78 Apr 
*62 64 62 64 | *62 64 62 62 70 6 70 
*1 lig} *1 lig} *1 llg}  *1 11g} *1 lig} *1 i Lidewe Booth Fisheries....-.- No par 1 June13}; 3 Feb20 1 Oct} 5 Mar 
*4 7 *4 7 *4 7 *4 7 *4 7 *4 oT Dabewwn . Dag ae eccccccscce = a — “ hs Parag oe —_ 3314 Jan 
5712) 57 581 57 58! 57ig 577, 57 57 567%, 58 | 14,800} Bor O~------ 22 ee eee 8 
on 19%} 1912 20 4 oor 1912 19 ‘ 19 2 1853 io” 18% 19 4,400} Borg-Warner Corp-.-.-.-.--- 10} 141gJune 2} 30% Feb 27 15 Nov| 5012 Mar 
2% ole 21g 2% 21g 2%) *2le 38 2lg 22 21g 21 690] Botany Cons Mills class A - 50 14May 22 3% July 30 ec 5 Mar 
14 144] 141g 1414] 13% 14 1312 13%] 13 1312} 13 1314] 16,400] Briggs Manufacturing.No par 8igJune 2) 22% Mar 25 121g Oct] 25% July 
*16 «17!2} 16 16 | #16 17 | #1615 16%2) *161g 1712] *16 1712 100] Briggs & Stratton....- No par; 15 June } 2412 Mar 24/| 15144 Nov} 3512 Apr 
2 *2 212] 2% 212) 2g Zig) *2 a2 300] Brockway aoe Truck..No Pe om nea 23 os" r~4 p Rs on —- 
*11 12 11 1l *11 15 15%} *11 15%} *11 154, 10} Preferred 7%---------- 2 e ec 
10712 110 | 107% 1077s|*10712 109 “1072 110 | 107 10712 10612 10612 500] Brooklyn Union Gas_..No par| 299 June 12933 Mar19]| 981g Dec] 17814 Mar 
43 4412) 451g 4512} 44 44 | *43l2 45 | *43 45 200] Brown Shoe Co-.....-- No par| 32% Jan 22 4512 July 27|| 33% Nov; 42 Feb 
*8 10 3 10 *8 10 *8 9%} *8 10 3 $ Pe a Sa 7 4 —_ ‘ ae. ~— Fe 7, pes bt — 
*lilg 12 814 1llg} 85g 91g) 9 94; 6g 9 6% 814] 20,100] Bucyrus-Erie Co.....-...-- 's Aug is Fe 3 Dec 8 
*18!2 1914; 17 1853) 17% 1713 1712 1712] 131g 171g] 1253 14 SAR PRE. cccccccccssnes 10} 12%3 Aug 7| 347% Feb10]| 21 Dec} 43 Mar 
*10212 107 | 106 106 | 106 106 /|*10212 106 |*103 106 |*103 106 50 | 00} 104 June24/ 114 Apr21j| 107% Jan| 117 Sept 
4 4 * 4 #37, *37, 353 «37s| *35g 4 600] Budd (E G) Miz med No par 2igJune 1 55g Feb 25 3 Dec| 16% Apr 
Sig Biz] *812 9 *85g 9 *B5g 8% 85g 85g 85g 85g 300] Budd Wheel.........-. No par 7ig Apr29| 13 Feb 27 6% Oct) 1453 Feb 
Big Ol4 85g 858 85g «—Olg] 8%) «= 5a] *87%g Dlg 85g 8% 700| Bulova Watch.......- No par SizJune 6| 15% Jan30 812 Dec| 43 Mar 
*1 12 | *1 11 1 1 *10%4 11 101g 101 101g 101 600| Bullard Co.......-.-- No par 8igJune 3) 23 Feb26 9% Dec} 74 Apr 
s10t 15 oo 15 elon ise #101 15 +1019 15 y +1012 15 , Pans Burns Bros class Anew.No par} 12igJune 2} i2igJume 2//.....----/---.--- ne 
*lig 6 *llg 6 *llp 6 *llp 6 *llg 6 .,. 2 S sees aes class B vt c....No par 3 June 23 3 June 23)/.-.------|--------- 
*5llg 58 | *5lle 58 | *51l2 58 | *5lig 58 | *51l2 58 | *51l2 58 | _.----| Preferred.--....--.-..- 100} 22 Mari7| 85 Jan20j|| 71% Dec| 100 Feb 
22 2212) 221% 21%| 23 23 | *22 22%; 22 2214) 21% 22 1,100 Burroughs Add Mach..No par| 19\gJune 1} 3214 Feb 9 18%g Dec] 517% Mar 
*20!2 22 2012 2012 an 2012} *20 20'2| *20 2012} 20 2012 500| Bush Terminal........ No par| 17 Apr23; 31 Feb24 21lg Dec| 4812 Mar 
*86 8912) *86 88l2 8812| *86 8812) *86 8812] *86 8812 10). DORON sxccncessccs 100} 70 Apr23} 104 Jan23/| 97 Novi) 110 Mar 
*10112 105 | 103% 103% 108 _ *101%2 105 |*1011!2 1047g|*10112 104% 10| Bush Term Bldgs pref....100) 951g Apr29) 113  Mari7j} 108 Oct} 118 Apr 
» oe -  - #78 *% 861 ns. ee i of re Butte & Superior Mining-..-.10 %May 7 1% Feb 20 7 Dec 54 Jan 
*1% 2 | *1% 2s) %7% 3 *1% 2) *1% 2 S prem Butte Copper & Zinc....-..- 5} ligJune19) 2% July 17 14 Dee] 414 Feb 
*lllg 12 12 12 llig 12 *11%q 111g) *1114 IA1lg) *11ig 1112 500} Butterick Co........- No par 9 June 2} 2053 Feb 26 10 Nov) 29% Feb 
27% 28%) 29 2912] 2814 28%) 28 281g) 2714 2753} 2714 277%s| 5,200) Byers & Co(A M)-.-..- No par| 2353June 2| 69%, Feb 20 331g Dec] 1123g Apr 
*7414 92 *75 90 | *75 90 | *75 90 75 90 *75 2: PROGIGE: « 6eeccnesoses 1 80 June 2] 1067s Feb24/| 106 Dec} 114 Jan 
23 24 *22% 2312) 23 23's) *23 24 22%, 23%) 2253 225% 800| California Packing....No par| 20!2May 1) 53 Febi16 4114 Dec] 7712 Mar 
mm “Ws | 41 | inde os .. % 1g 800] Callahan Zinc-Lead_-....- 10 IgJune29| 133Mar 2 5g Dec} 21g Feb 
*3714 39 *371g 41%) *3712 39 37 3714] 3614 3612 900} Calumet & Arizona Mining-.20|) 23izJune 2} 4343 Mar 17 285g Dec| 897g Jan 
6% 6%) G6le 67%) 6% 6%) 6lg 6ig 61g Gilg 61g 61g} 1,100) Calumet & Hecla__......-- 25 5 June 2| 11%, Feb 24 7% Dec| 33% Jan 
11% 117%) 11% 1173) 1214 124) 11tg 121g] 1214 1214) 1214 1214] 1,300] CampbellW & C Fdy--No par) 10'4June20) 1653 Mar 25 10 Nov} 30 Mar 
375g 3753} 3753 38 | *37%g 38 37 37%] 3614 36%) 36 365s! 1,800| Canada Dry Ginger Ale No par| 29% Jan19| 45 June25|| 3012 Dec) 75%; Mar 
*20'g 204) 201g 2014] *20!4 2012) 2012 2012] 2012 2012) *20%g 21 600| Cannon Mills_.....--- No par| 17% Jan 2| 25 Mar24/| 161g Dec| 3414 Mar 
*13% 147s, 13% 137g] *13% 14 *13% 14 14 14 *14 15 400} Capital Adminis cl A..No par 912 Jan 3) 16 Feb26 7i2 Dec] 28% Apr 
321g 32g] *32 37 | *32 37 | *32 £387 | *32 «437 | *32 =~ «637 100] Preferred A..........-- 50| 29 May18} 36% Feb25|| 2912 Dec| 42 Mar 
5212 55%] 5214 5653) 5133 5314) 51'4 537%) 52 533g] 533g 55%3/224,900| Case (J I) Co....--....-- 100} 51% Aug 5} 13112 Feb 24 831g Dec] 362% Apr 
*90!g 937g|*.... 933g) *90  93%3| *893g 93%) 893g 89%) *85 89%, 20| Preferred certificates....100} 89% Aug 6} 116 Mar2ij}/ 113 Dec] 132 May 
2312 2312 24 24 24 2312 235g] 2314 2312} 231g 235s) 4,100) Caterpillar Tractor....No par| 21igJune 3) 5212 Feb17|| 22 Dec} 79% Apr 
234 *21g 234! *2ig 234) *21g 234) *2ig 284) *2ig 2% 10| Cavanagh-Dobbs Inc..No par 2 June 5 4 Feb27 llg Dec] 137% Jan 
*10l2 2234) *101g 22%) *101g 22%) *101lg 2234) *1012 2234) *1012 2244) _..--- i, eee 00} 15 June 9} 26 Mar 7 4 Dec} 75 Jan 
$12%, 1312] 13% 13%g| 127% 127%) 123g, 123g) 12% 123g] *12l2 1314 400] Celanese Corp of Am_.No par 87gMay 20} 16 Feb25 9ig Dec] 20% Oct 
6 6'2} *614 Glo) *6 612) *6 612) *6 612) *6 _ ee Colotex OOFD.ccccccas No par 51g Apr24| 143g3Mar 2 3 Dec} 60 Mar 
%5\44 6 *5lg 573] *514 573) *54 6 *544 6 gh 3 ae Certificates........- No par 35gJune 3) 13%, Mar 21 3 Dec] 12 Sept 
2434) *20 24%) *20 20%) 20 20 | *20 24%) 201g 20ig 60| Preferred.........-.. No par| 14 June 1| 37% Mar2i 1714 Dec| 847g Apr 
2412 25 24 24 24 2414) 23% 237g) 2312 2312] 23 23 1,600] Central Aguirre Asso..No par| 177gJune 3} 25%July 31 18 Dee} 301!2 May 
6 61g 5% = 64 5% = «6 51g ««5%4) 1 *47g «5le) *5 534) 2,400] Century Ribbon Miills.No par 21g Jan 6 614 Feb 21 214 Dec 8l4 Mar 
*60 68 *60 68 *62 68 *62 68 *62 68 *62 ar ft iskudee PHU, « cdcccnrsiage 100} 50 May28! 70 Feb26 51 Feb| 697g July 
*16 1614] 1614 16%) *16!2 17 1644 1612] 161g 161g} 157% 16 900) Cerro de Pasco Copper_No par| 14 June 3) 30!g Feb24 21 Dee} 653g Jan 
6 6 55g = By 55g «Bg 51g «=6l2) + *5lg Ble 512 «=512] 1,300) Certain-Teed Products.No par 214 Jan 2 7i4 Mar 23 2 Dec} 15% Feb 
*3llg 3214) 32 32 *31% 32%) *31%4 3214) *317g 321g] 317, 32 400} City Ice & Fuel_.-.... opar| 30 Junel7| 373g Feb25 327g Dec| 49 Feb 
*81 83 82 82 *82 8212} 8212 8312] *81 82 8212 8212 80 TIGRE cdarinanendosd 1 77's Jani14; 90 Apr2i 79 Oct] 98% Feb 
*75g «77g Tig «7% 7% «=—8lg) *7lg = Bilg 8 8 8 8 1,200} Checker Cab-....-..-.-- No par 7%g3June 1} 2314 Feb 7 14%g Dec; 677%; Mar 
*3512 3612) *36 38 36 04=— 36 35 3558) 35 351g] 3414 3514] 2,700) Chesapeake Corp-..-.-- No par| 27\i2June 2| 541g Feb24|} 321, Dec] 8212 Mar 
*7ig 9 *7ig 9 *7ig 8 8 8 *7ig «868 8 8 200| Chicago Pneumat Tool. No par 612 Apr29| 151g Feb 26 73g Nov| 37 Mar 
*18lg 18%) 18!2 19 *19 20 *19 20 | *19 20 19 19 300] Preferred........... No par| 15i2gJune 2} 35 Feb26 22!g Nov; 557 Mar 
*18 1812} 18 1812] *1712g 1812] *17!2 1812] *1712 1812] *1712 1812 20] Chicago Yellow Cab_...No par| 17 July 3} 23 Jan 9 201g Dec| 32 Mar 
1012 1012] *10!2 10%) *10!2 10%) 10% 107%} 11 11 *1014 11% 600} Chickasha Cotton Oil...-.-- 10 June 3) 12% Mar30 101g Dec| 3212 Apr 
*15 16 15%g 15%) 16 16 *15!2 1614) *1553 16 1512 15le2 Se GE 9 a cceadeadeu No par| 14%4July 30} 33% Feb10 227g Dec] 675g June 
24 2434) 243, 251g) 24 24%) 2314 237%] 22%, 2312] 227g 23%4|193,500| Chrysler Corp..-_--... No par| 12\2June 2| 25% Mar 9 141g Dec| 43 Apr 
21g le 21g «ig 21g «ile 21g 21g 21g 212] *214 212} 1,200) City Stores new....... No par 2 June 2 43, Febi1l1 212 Dec} 1314 Apr 
*14 15 *14 1419} 14 14 *121g 1419} *1212 1412) *12l2 1412 100] Clark Equipment .-..- No par} 13 July16| 227g Mar25 151g Dec} 4412 Apr 
30 *2912 30 *2912 30 2912 2912) *28 2912] *26 2914 300] Cluett Peabody & Co..No par| 24 May19| 341g Feb17 21 Dec} 60 Apr 
*104 109 |*104 109 |*103 109 |*103 109 |*103 104 |*103 104 | -.---- | 100} 95 Jan28} 105 July 20 9ll4 Jan! 105 Apr 
144 144 | 145 145 |*143% 145 |*1433g 145 | 14414 145 | 14514 145% 800} Coca Cola Co...-..--- No par| 133 June 3) 170 Feb24/| 13314 Jan} 19133 June 
#52 5212] *52 5212} 5214 5214] *521g 5212] 521g 521g] *521g 52le 300 oY ee No par| 50!le Jan 2}; 53leJune 4 48le Jan} 53 Mar 
4412 44%) *44 4434) 441, 4414) 44 44 | *44 4434) *44 4434 400| Colgate-Palmolive-Peet No par} 40 June 2} 50l2Mari18 44 Dec| 647g May 
*10314 10312} 10312 10312} 10312 10312/*10312 103%4| 10312 10312} 1035g 10353 500 6% preferred.........- 100} 101%, Apr21} 104 Feb16 97 Mar Dec 
*13 1312] *125g 1353) 13 13 *125g 1312) *125g 1314] *127g 1312 100} Collins & Aikman-_-__.-. No par 9 Jan30| 17l2June 26 12 Oct] 35% Feb 
*743g 78!4| *74 8414) 8414 8414) *8414 8712] 8712 88 | *88 ---- 300| Preferred non-voting--.--- 100} 71 Apr30; 88 Aug 6/| 73 Jan} 92 May 
*7i2 9 *8lg 834) *71g 8% 9 9 *712 934) *71g 934 300} Colonial Beacon Oil Co. No par 7igJune 6) 10% Jac 8 8% Dec| 203g Apr 
14 15%) 14 14 141g 14lg) *13 14 | *13 1414} *13 14l2 300} ColoradoFuel&Ironnew No par ee eee a 
6712 6812} 68% 7012] 69 7014} 6712 6812) 66% 70 *68l2 697s] 10,600) Columbian Carbon vtec Nopar| 55 Jume 2) 1115s Feb25 651g Dec| 199 Mar 
2914 297g) 29%, 30%] 2914 295s) 29 2912} 28%, 29 28 29 9,500} Columbia Gas & Elec..No par; 205sJune 2| 455g Mar19 30°s Dec] 87 Apr 
*105 105'2) 105%g 105%s/ 105 105 105% 10512} 105 105 10412 10434) 1,000) Preferred............-.- 100} 98 June 3} 10912 Maris 99 Nov) 110 Apr 
Big Blg 8 814 8 *773 8 7 8 72g 72} 2,100) Columbia Graphophone---.-.- 6 June 2] 1614 Marl13 7ig Dec! 3733 Apr 
*16%g 1612) 16 161g] *16 1614) *15%4, 1614] *157g 1614] *153, 16 200} Commercial Credit_...No par| 13 May27| 2314 Feb 26 1512 Dec] 40% Apr 
#34 37%) *34 36 *34 3512] *34 3512] *34 35 34 34 100 I Silas hi de dda tovs witch aes = 305gJune 3) 357g Feb 26 3012 Dec| 44% Apr 
25 25 22% 2234) *25 2512] *25 2512} 25 25 *25 25le 320 | | ae 211g Jan20} 25leJuly 9 2012 Dec] 28 Apr 
89 89 | *89 8912] 8812 89 | *88l2 88%) 88l2 88l2} 8812 S88le 180 1st preferred (6% a3. ---ias 761g Jan29| 89 June30 7614 Jan| 9512 Sept 
231g 23!2] 24 24 243g 2419} 2414 243g! 2312 2414] 2312 235s] 1,900) Com Invest Trust___.- No par| 20 July15|) 34 Marlg 21% Dec] 55 Mar 
*82 85 | *82 85 | *82 85 | *82 5 | *83 85 *83 Ge ciccce Conv preferred_-_-.-.. No par| 82 Jan20} 90 Jan26 80 June} 87 Mar 
#212 4lg] *2lg 412] *2l2 4lo| *21g 41e] *2lg 412) *21g 419] _.___- Warrants stamped_...-.-.-- 273 Jan 7 8 Feb27 212 Dec 6 Oct 
nok | Mee ME | 1g TBH) Mee MB), NS, 10] 83:50] SommouneeeetscarsoNe dar] Tenjune 3] Ua" ReRSA] Mh, Deel, A0e 
77% 4 4 8 a ommonw’ It u_..No par June e 2 Dec Ol, Apr 
9612 9612 96%; 97 97 97 9714) 97 9714| 967g 97 2,100 $6 preferred series...No par| 90 June 8} 100%g Mar 16 861g Dec] 104% June 
*30 301g) *30 30!g| *30 301g} *30 301g} *30 301g] *30 30!g] --.--- Conde Nast Publica’ns.No par| 30 June 3] 3414 Feb16 311g Dec] 57 Mar 
131g 13lg} 13 134) 13 1314) 12% 1314) 12% 13 127g 13 4,400] Congoleum-Nairn Inc..No par 67g Jan 2} 13l¢July 21 Dec] 19% Mar 
*16% 1712) *16% 1712] *16% 1712) *16% 1712] *16% 1712) *16%4 1712) -..--- Congress Cigar......- No par 1655 July 29) 303, Mar 10 1814 Sept] 567g Mar 
*34 36 | *34 36 | *34% 36 | *34 36 | *34 36 *34 ag aes Consolidated Cigar....No par| 251g Jan 8| 37%June27 2453 Dec] 59%, Mar 
*61 64 *61 64 6412 6412) *62 *62 66 *62 66 10 Prior preferred.........100] 55 Jan 2} 73 Mari9 53 Dec} 80 
*7le 8 8 8 75g 75g) *71q 75g} Ss 73g Ss 73g] «= 73g Ss 78g) S—«:1,500 Conse vi Film Indus. No par| 3%June 3} 15 Feb17 77%, Dec| 273g Mar 
*13lg 1434) *14 15 *13%, 1414] *13lg 14 14 143g] *135g 1412 500} Preferred..........- No par| 10!gJune 2} 187s Feb17 121g Dee} 2814 Jan 
91llg 9212} 92ig 933g! 915g 93 911g 927g} 893, 9134] 8934, 91le} 41,500 Consol G Gee GF T)acecs No par| 821g Jan 2} 1095gMar19 7814 Dec| 1367s Apr 
*106 106%) 106 106 |*106 106!2) 10612 10612} 106 1061s] 10614 10614] 1,000 NS , RES No par| 10112 Feb27|z107 July 23|| 9912 Jan] 10512 Sept 
ma Ss 1 1 7 «1 7 % 34 % %| 3,300 Comselidintnd Textile. Ne par 4 Jan 1% Mar 18 14 Dec Jan 
"314 4 *3lg 4 *31g 3%) 31g 38q 3144 34 3144 3ly 700} Container Corp A vot..No par 3 June 3 8lg Jan 9 51g Dec} 2212 Feb 
*1 lig} *1 1! 1 1 1 1 1 1 1 1 900 Class B voting....-.- No par 1 July 16 3 Jani2 2 Dec 8ig Feb 
1234 12%) *12%4 1314] *12% 1312) #1214 1312] #1214 13 1214 12% 400} Continental Bak cl A..No par 94June 2} 30 Feb26 16%, Dec| 5212 Feb 
1 15g 15g 15g 1% «61% llg 15g llg lle is “2 8:00 =4OClae Bs... cle No par 1l44June 3 33g Feb 2 2 Dec 7 Feb 
*5512 5712] *5614 5712} 5512 5512) 56 656 | *55l2 57 | *55l2 57 300| Preferred_..........--- 447g Apr30} 7712 Feb27|| 62 Dec] 9473 Feb 
46%, 47 47%, 48 47 4712] 465g 471s! 461g 4712] 461g 47 8,700] Continental Can Inc_...No par| 40%gJune 3) 62%, Mar26||} 4312 Dec] 7153 Mar 
*8l2 9 *8lg 9 *8lg 9 81g 8le] *83%, 9 *8l2 9 100} Cont’l Diamond Fibre.No par SigJune 2} 167g Feb 27 9%, Dec] 3733 Apr 
*39 «640 | *39 «640 | #39 «= 40 39 39 | *391g 39%) 39 39% 800] Continental Ins__...._---- 10} 34 June 1| 517% Feb24|| 3714 Dec] 7753 Mar 
2%, «=. 233} 49 238g 23g) 9 23g 23g} «= 21g Dla} «= 21g Ss 238g} = 21gS ss 23g}. 1,400] Continental Motors...Nopar| 2\4June 3} 412 Feb27 212 Nov] 84 Feb 
81g 85g 8lg 8% 8ig “y 8 81g 8ig  8lg 81s! 10,700} Continental Oil... ..- No par 5 June 2} 12 Feb13 7%, Dec| 30!2 Apr 
3% «64 3% 4 . 3% 3%) 312 3 31g 353} 8,200] Continental Shares....No par| 31l2zMay21] 12 Feb24 81g Dec] 40% Apr 
iss SleShsStuliSt* Ste et Seat See ial Pee eames eee deere Bere te gba et ae 
---- 4 4 4 4 4 CENINGES 6 Kb Ss cweeees 8 Jan 2 Apr e 4 
*7ig Siz} 7g 71 753 75g) *7l2 «“8le} *71g «= 8lp] 75g 75g TOO) Coty 1N6...<cciscense No par| 64June 1| 18 Feb27 7lg Dec} 33 Feb 
*267g 28 | *267g 28 | *267g 28 | *267g 28 | *2673 28 267g 28 300] Cream of Wheat....--. No par| 26ieJune 3] 341!2Marl1l1 251g Jan| 35% Mar 
#147 1612] *14%3 1612] 147 14%| *1412 1612] *1412 1612] *1412 1612 100] Crex Carpet..........--- 1 12144June 1] 195g April 9 Jan| 291g Mar 
#43, 5g] *47g Sig) *47 Sig! *47g 51g) 5lg 514] *5ig 6g 500) Crosley Radio Corp....Nopar| 412 Jan 2 8%, Feb 25 3144 Dec} 22 Jan 
*20 22 | *20 21 | *20 22 | #20 20%) *20 20%) *20 201e] -..__- Crown Cork & Seal....No par}; 18%4June 1} 3814 Feb24/} 31 Dec} 595g Apr 
*3lg 4 *3lg 4 *3lo 4 *3lg 401 *31p 4 tee Pace. Crown Zellerbach...-- No par 2 June 2 67g Jan 12 4%, Dec] 18l2 Feb 
*39 40 40 40 39 40 *39 3934; 3814 395s] 381g 4034] 1,100) Crucible Steel of Ameries..288 305gJune 2} 63 Febil 501g Dec} 9353 Mar 
*89 8912] *89 9014) *89 89%) 89 89 8714 89 87 87le 250 DS elk a 80 June 4} 106 Jan 3/] 10112 Dec] 117 Mar 
74% 5 | 74% «5 4% 4%) 44 473) *4 473| *4 47, 1001 Cube ©0:.. 0c: eens No a 3 May19| 5% Jan 8 2ig Dec] 1912 May 
$id ligt itz 15s} lglg} lq 4] 18g 13g) 4188] 1,200] Cuba Cane Products_--No par S3June 1) 253 Jan 8 1 Oct Mar 
45, 54) *5 Sig] 484 4%) alg Alp} = dlp 4p} «= 41g 412} «= 600] Cuban-American Sugar..--10| 21g Apr30| 5% Mar24 Decl 9 Feb 
*31l4 -. 4 pr. = +4 ons 2 "20s 31 30l8 30g 230 # Preferred............-- 100] 16 June 21 35 Jan 2 20 pee 65% Feb 
2 2 0 0 0 udahy Packing.......--- 50] 35%May 21 ig Mar 3 June an 
*70 71 | *70's 71 | 6812 70 | 68 69] 68 6912] 68 69%] 4,500] Curtis Publishing Co...Nopar| 68 Aug 5| 100 Feb 7 Dec} 12613 May 
112 114%4/*113 114 |/*113 114 /*113 114 |*11312 114 | 11312 11355 200} Preferred_....._.... No par| 112 July 29) 1185sMar 5j| 112 Dec} 12113 Mar 
Ig} 3 Bis) 2% 8 2% 3's) 2% 3 2%, 3 | 20,000] Curtiss-Wright__.....- Nopar| 2igJune 2| 5% Feb27|| 1% Dec} 14% Apr 
4g 412) “412 453) 4% diz} alg 43g} 414 43g] 43g 48g] | 4,000 ” a: onsaa wba oie 1 3 June 2| 8igMar 2/| 3 Dec] 19% Apr 
*19 21 | *19!2 20 1912 1912) *1914 1919] 1912 1912] *19  2012{ 1,000] Cutler-Hammer Mfg...Nopar| 17leJune 2} 41 Jan 7|| 35 Dec| 9012 Mar 
*10% 11 ag ad 10% 11 1012 1012} 1012 107s] 10'4 1014) 2,900] Davison Chemical___.- No par| 9 sJune 2} 23 Feb24)} 10 Dec] 4353 Mar 
* Bid and asked prices; no sales on this day. zEx-dividend. y Ex-dividend and er-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS incite ahaa Tah: nonbs Ao Prattote 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Aug. 1. Aug.3. | Aug. 4. Aug. 5. Aug. 6. Aug.7. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscell. em ) Par| $ per share | $ per share |\$ per share|$ per share 
*4 9 *4 9 *4 9 *4 9 *4 9 *4 i ee De Securities...5 Sch} 6l4May25|} 1212 Jan 28 91g Dec} 30 Apr 
*19% 20 197g 197g) 197% 197! 19% 19%] *19% 20 | *19% 20 800} Deere & Co pref._......--- 20} 19%June 9) 22 Jan 5]f 20 June] 2412 May 
155 155 |*154%, 160 |*155 160 |*155 160 |*156 160 |*155 160 100} Detroit Edison._........- 100} 140%June 2} 195 Febi1lj] 161 Dec] 255% Apr 
*13 16 143g 14%g) *13 16 *13 16 *13 16 *13 16 700| Devoe & Raynolds A_No par} 11 Junel7| 191g Feb18 lllg Dec] 42% M 
18% 18%] 1834, 187| 1853 1873| 18% 18%| 18% 187%} 1853 18%) 2,600) Diamond Match--.--_-. opar| 1473 Janl5} 23 Mar 6//.....-...-. iewed aeuw 
27% 27%| 2712 2712) 27% 2784) *2714 27%) 27!2 2712] 27l2 27ile COO) PROTOS. 6 k.ns nonccnsces 25) 24%, Jan 7} 28 July 28))_.... -.../.....-- we 
*1114 Allg) 113g 1134) lle 117%] 11% 117%] 1153 1134) 1134, 11%) 2,400 Dome Mines Ltd_..._. No par 87g Jan 2} 2131gMar 31 6% Jan| 10%, Sept 
#2184 2234) *215g 2234] #2153 2234] *21l_ 2212} 2012 2112} 2034, 2112 700 Sag og Stores. ..... Nopar| 141g Jan 2} 24 Apri3}} 12 Novi 3 Apr 
74%, 75 745g 75 74 7473| 727% 73%) 72%, 7314] 731g 73%) 9,600) Drug Inc.-.-..._.... No par| 611g Jan 2} 78%, Mar20/| 5753 Dec} 8733 Mar 
*5 Sle} 5 5 on 55g} *5 6 5 5 *5 6 300 Dunhill Iniernattonal. No par} 5 June 1 814 Mar 19 5 Dec} 4312 Apr 
12% 15 | *12% 15 12% 15 | *12% 15 | *12% 15 | *12% 15 | ------ Duplan Silk. -........- opar| 11 June 3] 14% Feb 9j} 13 Oct} 19 Sept 
10634 106%4| 10634 106% einen 10712|*106%4 10712|*106%4 10712|*106%4 10712 700| Duquesne Light Ist pref...100) 102 Jan 5] 10714 July 3)/ 100 Janj 1 Oct 
*5lg 7 *5lg 7 *5le 7 Sle Sle Sle} *5 7 200} Eastern Rolling Mill_..No par 5lg Aug 5| 13144 Mar 2 614 Dec| 251g Jan 
1343g 13714] 13712 13953 (135 13812] 133%, 136 ne 1341 133 135%] 19,500) Eastman Kodak Co...No par| 118 June 3] 185% Feb 24/| 1421s Dec] 25514 Apr 
| rs ren make T° dae augsl Lan... naan sasene 6 cum pref............ 100] 128% Jan 8] 13412 Mar 23/| 1207s Feb| 134 Nov 
14 14%, 14% re T412 1414 143, ay 1414] 1414 1414] 1,800) Eaton Axle & Spring...No par 9i4June 3] 217g Mari19}} 115g Dec] 3714 Feb 
85% 8714] 86l2 877s] 85% 8714] 85l2 86%) 831g 8512} 83 851g} 51,200] E I du Pont de Nem_._-.-..- 20} 71 June 3} 107 Maril9i} 801g Dec} 145144 Apr 
12312 12312|*12312 ....| 123% 123% #12312 124 124 124 123 123% 6% non-vot deb.....-. 100} 118% Jan 9} 124 Apr 9jj 1141s Feb| 123 Sept 
*7ig 734) *7ig° 734) *71g S784) *71g—is 784] *71g2—SC 778) «= *712—Ss 77] ------ Eitingon Schild ---....- No par| 3% Jan 2| I11lg Feb17 21g Oct; 10% Feb 
55 5512] *55 5512) 55 55 | *55 55!2) 55 55 | *55 58 300| Preferred 64%%-..-.---- 100} 351g Jan 5| 69 Febi18|} 35 Nov) 62 Feb 
39% 4014) 40 411g! 39%, 40%) 3912 4014) 393, 4014] 401g 40%] 14,200} Electric Autolite...... No par| 34igJune 2} 743gMari10}} 33 Oct} 114% Mar 
*106 107 |*106 107 |*106 107 |*106 107 |*106 107 | 107 107 ee | ere 1 106 May 23} 110 Jan 7|/ 1031!g Oct] 110% Jan 
3% 4 3% «4 3% «= - 35% 3 3% 3lg Ble 3!2 312] 7,400) Electric Boat-........ No par 2 May 7 4le July 10 21g Dec 9% Mar 
3712 38%) 3812 395g) 384 39 375g 38%] 3653 3773) 3673 38 42,600] Electric Power & Lt._..No par| 30\gJune 1} 60% Feb 26 343g Dec} 1031g Apr 
*99 100 993g 993g 103 103 9934 100 99%, 9934) 995g 995 700| Preferred.........- No par| 9253June 6] 108!g Mar20j; 99 Dec} 112 Apr 
*86 8712) 8714 87l2| 86%, 86%) 857%, 857s} 85% 86 *85lg 87 900} Preferred (6)_..-.--. No par| 80 June 8] 9814 Marl7|| 84% Dec] 102 Sept 
*5414 55 54l2g 5419) *541lg 55 5414 544] 54 541g] 541g 541g 900] Elec Storage Battery..No par| 49igJune 2} 66 Marl19j]| 4712 Nov; 7914 Feb 
#3, 34 #3 % 3g #3 3 *3g lp *3 lg 40} Elk Horn Coal Corp...No par 3g July 15 14 Feb 26 lg Dee 51g Mar 
sy «61 1 1 * 1 % 3 *3, 0 lly *3g 0g 200| Emerson-Brant cl A ...No par 34 Apr 24 284 Mar 25 5g Dec 753 Jan 
*41 4h 4llg 41ig) *41 43 4llg 414) *4114 43 *4144 43 200) Endicott-Johnson mene 30 Febl10| 44 July 22 367g Dec| 5953 Jan 
#109 110 | 110 110 | 110% 110%4|*1101!2 115 [*110!2 115 |*11012 115 ee ee 100} 10212 Apr 15} 113 Feb10}| 10712 Jan| 116 Nov 
*32 36 *32!2 36 *3212 36 *3212 36 *32l2 36 36 36 100} Engineers PublicServ_.No par| 28!2June 3} 49 Mari2 367g Nov| 6712 Apr 
*757g 7612) *757g 7612| *757g 7612) *75!g 7614| *751g 76'4| *75!g 7612) -.---- Preferred $5........ No par| 76 July 20| 87 Jan27 805g Dec] 10713 Mar 
*77 78 78 7912) *7812g 7912] *78l2 7912) *78l2 7912) *7812 79le 200 Preferred (5%)-..-.-- No par| 75 July 14} 91 Mari2 891g Dec| 10478 Apr 
#28 287g] 28%, 28%) *28 287g) *28 287g! *28 287g; *28 287g 004! Equitable Office Bldg._.No par| 27 June25| 35%, Jan12 351g Dec] 50% June 
*5. 54) *5 5l4 5 5 *4% «5 *4%, 5 he 5 400} Eureka Vacuum Clean.No par 5 Juiy 24) 123,Mar17 653 Oct] 4353 Mar 
*4 4\o} *4 4\4 4 4 *4 4l4; *4 4le 4\4 200} Evans Auto Loading_...--.-- 5 4 Jue 2 85g Feb 24 4 Oct} 30% Feb 
*1553 16 | *155g 16 155g 1553) *155g 16 | *1553 16 +1558 16 100} Exchange Buffet Corp.No par th Aug 4) 25 Jan 7j| 2153 Dec] 271g Sept 
Sig 1g *lg lly *lg 1 *lp 1g *lop 14 e- Tet sconns EE BPO cv osccncnsside 25 Jan 3 3 Mar20 1% July 97g Jan 
*6lg 9 *6lg 9 *6lg 9 *6lg 9 *6lg 9 i ee ee , AES ee 100 ats Feb 25} 13 June 27 31g Dec| 39%, Jan 
14 14 *13% 1414] 13!s 1312) *13 1412} *13 1414] 13 13 300} Fairbanks Morse-__.-.-. No par| 13 Aug 7| 2933Mar 6 191g Dec} 501g May 
*75'4 77 7544 754| 77 77 75'g 75'g| 73'4 75141 73 73 110} Preferred.............- 1 73 Aug 7| 1097s Feb 2/| 102 Jan} 11112 May 
*41o *412 453) *41g 453) *41p 453 4lp 4le 4lg Ale 300} Fashion Park Assoc....No par 35g Jan 21 612g Feb 24 21g Dec] 2714 Feb 
*33 3614] *33  3614/ *33 36 33 33 | *33 3614] *33 36 100| Federal Light & Trac. --.-.- 15} 30 May 26} 4973 Feb26|} 433, Dec] 9014 Mar 
*86 8712) *86 87i2| *86 871le| *86 8712] *86 8712} *86 8712) ------ Pretetred.. ... 2... No par| 84 June23| 92 Mar25|| 85 Dec} 98% Apr 
+. 512) *53g Ss lg 53g) *5 553) *5 5le| *5 5le 200} Federal Motor Truck..No par 5 Apr28 753 Feb 24 51g Nov] 1214 Feb 
*5lo 6le) *5!2 6 *5i2 6 51g Bla] *55g 0S 71a] «= *55g 0 Tig 200| Federal Screw Works..No par 4loJune 6) 15lg Feb 24 10 Dec] 2512 Sept 
1 153g} 1514 1512; 15% 15%) 15 15%g| zi4lo 147s] 141g 1412} 2,400) Federal Water Serv A..No par| 114Junel10} 30 Jan3l 1712 Dec} 43 Mar 
*2112 27 *223%, 241g) *23 241s; *23 24!g| 241g 241g) *23%4 261g 100] Federated Dept Stores._No par} 15l2 Jan 5| 26 May12 121g Dec} 38 Apr 
*427g 4412) 443, 4434) *43lg 44 44 43 44 43% 441le|/ 1,400) Fidel Phen FireIns N Y_.--10} 36%4Jume 2} 5614 Feb 24 4214 Dec| 89% Mar 
*75g 10 *753 10 *75g (10 *75g 10 75g = 75g} Ss *75g «O10 60} Fifth Ave Bus..-.-..-. No par 67g Jan 16 9 Feb2l1 67g Dec| 1012 Avr 
*1914 26 *1914 26 *1914 26 *1914 26 *1914 26 J a oe eee Filene’s Sons......... No par| 16 Jan27| 22 Feb25 16 Dec} 40!2 Jan 
*99lg ._..| *9912 _._./*100 net SS asia TR coos “GREE sant 2benem (d,s 100} 8514 Feb10} 104 Mayi12 89 Dec} 10014 Sept 
*1712 1812) *17% 1812) *17% 1812) *173, 18%4) *17%4 184) 18 18 100! Firestone Tire & Rubber...10| 13 Apr27| 20 June 26 15%g Oct] 331g Jan 
*6234 6273) 627g 627s) 63 63 63 63 *627g 6313] *63 631g 400 ee eee 100} 5614 Apr29) 66!sJune29 535g Oct| 877g Mar 
56%, 56%) 56% 57 56% 58 58 58 571g 5734) 58 59 2,700} First National eee... 20 par} 41 Jan 2} 59 June23|| 3853 Dec] 61%, Jan 
1g 1g 3g % lg 3g 8g 3g 3g|_—« 7,000} Fisk Rubber_--.._._-. No par agJune 16 7g Feb 24 lg Dec| 51g Apr 
*lig 17% lig 1%) *1lg 1% 13g Sle 13g 13g lig 13g 410 Fe 100 1 Mayi18 3 Feb 7 ll4g Dec] 21 Apr 
#13, 4 =234) 418g = 3g} 0 18g 0S 28g] 918g 08g] 018g) 028g) 01840 (284) ~~~ -e lst pref convertible. .--- 100 ligMay 15 3igMar 3 14 Dec| 21% Apr 
*20 2434/ *20 2434) *__. 2434/*___ a ar | eer, Florsheim Shoe class A_No par} 22 June 2} 35!2g Jan 3 30 Dec| 527s Mar 
*1013g 102 |*101%g 102 |*1014g 102 |*101% 102 Ion «61108 1*-.4. Be 10 Preferred 6% ......---- 100} 961gMay 28} 10212 Mar 18 94 Dec} 10012 Oct 
*11 147g; *11 147g} *11 13 *11 13 11 11 107g 10% 200} Follansbee Bros-_-_.-.-.-- No par 8 June 2} 19% Feb25 12 Dec} 507s Mar 
231g 23%) 37g 237%g| 23% 23%) 2212 2353) 21 221g} 2014 2114] 4,900) Foster-Wheeler-.-..-.-.-- No par| 20% Aug 7| 6412 Feb 24 371g Dec| 10412 June 
*85g 11 *8lg lllg) *8lg 11% 8144 8% 814 84 9 9 300} Foundation Co....-.-- No par 473 Jan 5| 1612Mar 9 3ig Dec| 28% Apr 
26% 26%) 27 #27 2614 27 25%, 261g! 25%, 2534; *26 2712] 1,600] Fourth Nat Invest w w..-..-- 1] 20leJune 2) 3212 Feb24|/ 1814 Dec) 50 Apr 
.~ 155g 155g} 155g 1614] 15!2 15%) 1414 1512] 125g 1414] 121g 131g) 84,600) Fox Film class A.._.-- No par| 115sMay21| 38% Feb17 161g Jan| 57% Apr 
26 26 2612 27 2612 2634) *26 2612} 2512 26 255g 26 2,500| Freeport Texas Co....No par| 22 June 2} 4314 Mar 23 2412 Dec} 55le Apr 
‘ne on aku. Ct ena” GE Vinanie) OO Lane. Oe iecce Wed one Fuller Co prior pref...-_No par| 52 July18} 85 Apr 6 75 Dec] 951g Mar 
*3lg 312) *3lg 3ilz2 3ig 4 *3ig 4 *3lg 4 *3lg 37 600] Gabriel Co (The) cl A..No par 3 May 7 63g Feb 25 21g Nov} 11% Apr 
4612 4612) *45l2 46%4| *4512 46%| 46 46 *46 46%4| *46 4634 20] Gamewell Co-.-.....-- No par| 42 June 2} 60 Feb26 50 Oct} 80 Mar 
*12 3% 12 1g 1g Ig *1g 34 *l 84 *12 34 200| Gardner Motor------.----- 5 1g July 15 23g Mar 23 1 Nov 7% Feb 
#43, 5le) *5lg 55g 43, 5lg 43, 4% 43, 434) *43, 514] 1,000) Gen Amer Investors...No par 4lo Jan15 77g Mar 19 3lg Dec] 1612 Feb 
*72 73 *72 73 *72 73 70 72 *70 85 *70 85 300 PRE asic dideasess 100} 70 Aug 5| 88 Mari12 74 Dec} 105 Apr 
59 5912} 591g 5953) 5914 5912) 58l2 59 571g 58 58 5812} 3,600) Gen Amer Tank Car...No par| 527%gJune 1} 731g Feb 26 531g Dec] 1117s Apr 
19%, 2014; 20% 21 20 2012; 20 20 18%, 19%} 18%, 1873} 2,600) General Asphalt... 15\44June 2} 47 Mar26 22%g Dec] 711g Apr 
*7%, «Ble Zig «8 7g 712 7 (7ile 75g 7% 77g 77s} 19,000] General Bronze-.-.--.-- 5 June 3 91g Feb 16 51g Dec] 3812 Feb 
*5lg 6 *5%, 6 *5%, «6 5 *5 Ble 5le Ble 300] General Cable-------- 3l44May 26] 13 Feb 24 612 Dec| 3412 Mar 
*11l2 137%} *1112 137g! 115g 115g) *115g 137g; *115g 137g) *12 137 200 SE TA aed cd one 7 June 3} 25l2 Feb 24 1314 Dec} 74% Feb 
*341g 40 *341, 40 *341, 40 *3414 40 *341, 40 064 40 ft scdaan COR Seer 271gMay 26| 65 Jan12 36 Dec] 109%, Apr 
35 3512) 3512 36 36 48=— 36 3512 3512) 35 35 | *354 36 1,300} General Cigar Inc 31 June 2} 48!2 Feb10}} 30 Dec} 61 ar 
397g 4053] 4012 4114) 40% 407%) 3912 4014; 39%, 40 391g 4014] 60,800) General Electric. -.-.-.-.- 36 June 2} 54% Feb 26 4112 Dec| 95%, Apr 
113g 113g] *1114 114g] 11% 114) 1114 11%) 114g 1112} 113g 11%) 3,1 SS RE ee 1llg Apr29| 12!g Jan27 1144 Oct] 12 Aug 
487g 49 49 4912} 487g 4953) 487g 4912) 487g 491g} 48%, 49%! 5,700) General Foods----.-.-- 43 June 1| 56 Apri13 443, Dec] 6114 May 
45g 4% 45g «47% 434 4%) *45g 47, 45g 45g 45g 45g ,800| Gen’] Gas & Elec A....No par 4ig Jan 2 812 Feb 21 37g Dec} 18% Apr 
*48 53 | *48 53 48 48 | *47 53 47 47 45 4612 400} Conv pref ser A.---- No par| 45 Aug 7| 76%,Mar20|| 38 Dec} 10612 Apr 
*____ 3112] 281g 281g) 281g 2813] *28!g 30 *28lg 30 281g 281g 300| Gen Ital Edison Elec Corp_---| 27 June 9} 35%Mar 6 28% Dec| 443, Feb 
3814 3814] *38l4 38%) 38%, 38%4) 3853 39 *38%, 3914] 38%, 38% 600} General Mills.......-- No par| 35 July15| 50 Mar21 40igJune| 59%, Apr 
*97 95 97'g 9714) *975g 98 | *975g 98 98 8 | *98 98le Gon PRONE oc dacccnnssnea 100} 96 Jan19} 100 Apri5j} 89 June| 98% Dec 
371g 37%| 3712 3814] 37!2 384] 3714 377%). 3633 3734] 3614 371g/132,600| General Motors Corp--.---- 10} 3ligJune 2} 48 Mar21|} 311g Nov; 5414, Apr 
#103 10314] 1031g 103!g| 103% 1034s] 1031g 1035s) 103 103 | 103 103 2,500} $5 preferred.--.-.--- No par| 95 Jan 2} 1035gJuly 22); 9173 Dec) 1007 Sept 
10%, 107g] *10%g 114g! *10% 1143) *11 114g} *11 114] 11 11 200] Gen Outdoor Adv A..-No par| 105gJuly18} 28 Jan 28 20%g Dec] 41ig Apr 
5 5 5 5l4 51454 51g (54) *5lg 6 *5ig 6 600} Common._..-.-.---.-- No par 4 July 27} 104 Feb 25 5 Sept] 21% Apr 
121g 1212} 121g 125g) 123 1212) 1214 123) 121g 1214] 1214, 1214] 1,200] Gen Public Service....No par SigJune 2} 23 Feb26||} 12% Dec) 52% Apr 
*513g 52 | *5il!g 5ll2) *5l!g Sll4) Siig Sills) *50 51 46%, 50 600| Gen Ry Signal-_-.-.--.-- No par| 46leJune 3) 84!gMar 2]} 56 Oct) 1067, Mar 
Big 3g Big Bly 3ig Bg Big Big 3ig Bly 3 3 2,100] Gen Realty & Utilities. No par 2%June 2 912Mar 6 31g Dec} 19% Apr 
30 3044; 2914 30 *30 32 29%, 30 2914 297s} *2812 30 2,400 $6 preferred........No par| 29'4 Aug 3) 7413 Mar 10 49 Dec} 100 Apr 
331g 3312) 331g 3444) 3314 34 3214 33 33 «33 330 333 1,800] General Refractories...No par| 29 June 2} 57% 3 Feb 26); 39 Dec} 90 Mar 
30 35 | *30 50 | *30 50 | *30 60 1|*30 50 | *30 50 | ----... Gen Steel Cast $6 pret-No par| 35 Junel5| 65 Apr 9j| 80 Dec]/ 101 Mar 
3% 35g 344 35g 344 31g Bg 31g 35g 27g 31g! 29,200] GenTheatresEquip v t cNo par 273 A 7| 15l2 Feb 18 512 Dec| 10 Dec 
21 Qlie} 2i', 217g) 21 214; 21 21!g} 205g 207s} 2012 207s] 8,900] Gillette Safety Razor-.No par) 185g July 15| 38%May 11 18 Dec} 1061s Jan 
*69 73 71% 71%) 7O!14 70%) 71% 71%) *70 71%4| *70 7112 400 Conv preferred..-.----- 00| 62%, Jan21| 767gMay 26 5614 Dec| 70% Nov 
51g 5%) 42*51g 6 5144 Bly 51g 54 5 5 5 5 1,100} Gimbel Bros-_-......-.- No par 4 June 2 77g Feb 18 414 Dec| 207g Apr 
*46%, 50 | *47 50 | *46% 50 | *46%, 50 | *46%, 4812) 4812 4812 Oo ee eae er 100} 3612June 3} 52 July 7||} 39 Dec} 821g Apr 
93%, 9% 91g 912} *9 97g *9 97g} *9 Ol 91g Qle 400] Glidden Co____------- No par 7%June 3) 16's Feb 20 7 Decl 38 Mar 
75 77 *73 77 76% 77 73 77 *73 77 *73 77 70 Prior preferred....----- 48 May 4} 80 July 30 631g Dec} 1051g Mar 
Jig «=e Jig 712 Tig «= 7le| ~4*71g 712 71g 71g 7 714] 1,300] Gobel (Adolf)....---- No par 4 Jan 2 973Mar 9 3 Dec} 19 Feb 
271g 27%3| 27 28 271g 2734) 2673 2714; 26% 27 261g 26%] 6,300) Gold Dust Corpvtc..-No par; 21 June 1} 421g Mar 20 29 Dec] 47%3 Apr 
12%g 127%} 125g 131g] 1234 1234; 123% 127g} 1214 1212} 121g 1212) 2,900] Goodrich Co (B F)-..--No par 8l4June 2} 207%, Feb 21 1514 Oct) 5812 Mar 
*4514 503g) 4514 503s! *45 5033) *45l4 50%) 45 45 | *4514 50% Seat PON, ... ccennscasen 100} 35 Apr27} 68 Feb10}| 62 Dec} 10412 Mar 
*39 40 395g 4012} 39 40 387g 3912} 38%, 3914; 39 39%] 4,800) Goodyear T & Rub..--No par| 305sJune 2} 5212 Feb 21 351g Oct| 9673 Mar 
*83le 8512 *83l2 85l2| *83 8512] *83 85l2] 851, 8514] *8312 85 109| 1st preferred_...--- No par| 71 June 2| 91 Feb25|| 784 Oct] 102% Apr 
*9 ©6110 *9 ©6110 *9 10 *85g 10 *85g 10 8 85g 100] Gotham Silk Hose..--- No par| 4% Jan 5) 13% April 3% Dec} 287% Mar 
*6814 80 | *6814 80 | *6814 80 | *68!14 80 | *6814 80 | *6814 80 | -_--__- DO: . coc baceec 100} 50 Jan26| 72 Apr28|} 50 Nov| 8212 Apr 
e2ig 3 *214 2% 21g =2lg] 4*25g 234) *25g 234) *25g 2% 400| Gould Coupler A-__---. No par 17g July 16 6%, Feb 6 4 Dec] 15%, Apr 
314 33g 3 3l4 3 314 3 3ig 2% 3 2% 10,000] Graham-Paige Motors.No par 2%, Aug 6 6lzMay 5 3 Dec] 13% Apr 
a ue ee Eaaet ame MeaR RE eEe COMER dead) eee Soke caaek ae Certificates_....--.-- No par 312 Feb 28 4%, Feb 9 31g Nov] 10% Apr 
*125g 1314] 125g 125g) 125g 1253) 1212 1212) 1212 1212) 1214 12% 900| Granby Cons M Sm & Pr_-100} 10 June 3) 2253 Feb24 + Nov| 59% Apr 
*15 17 | *15tg 15%] *15!g 15%) *15!g 17 151g 1513) 15 15 200| Grand Silver Stores....No par} 13 June19) 2512Mar24 Dec] 52 Apr 
15 15 155g 16%) 16!g 1612] 16 16 153g 1534] *15%g 157g! 2,300) Grand Union Co---.-.-- No par| 105g Jan16| 187s Mar 24 10 June} 205g Feb 
42 42 43 43 43 43 42% 427%) 43 43 | *4214 44 800} Preferred..-------- No par| 36 Jan15}) 46 Mayl3}; 31 Dec) 44 Aug 
19 23 | 19 22 | 19 21le] 19 21 | *19 «22 | #19 23 | LLL. Granite City Steel. -.-.- No par| 18%June 3} 29% Feb25|| 18 Dec} 50% Apr 
%3612 3712| *36%4 3712) 37 3712} 3712 375g) 3712 3712] 3712 3712 Oe Gree OW TD tc cnnenne No par| 25% Jan 2) 39%June 22 26%, Dec 3 Jan 
®1814 18%) 18!2 1812] 181!2 1812] *18!2 19 184g 18%] 1814 1814 900| Gt Nor Iron Ore Prop_-No par| 17i2June 8} 23!2 Apr 9 171g Dec] 253g Mar 
934 934) *912 9% 91g Ole gi 912) *91 91g} *914 93g 700| Great Western Sugar..No par 7igJune 1) 11% Jan 8 7 Dec) 341g Jan 
851g 857s 86 86 | *75 89 | *85's 89 | *85ig 89 | *85ig 89 BE OS eer ae 100} 801lgMay 26} 9612 Jan 8 85 Dec} 120 Mar 
3 3\g 3 31g 3 3 2% 3 273 «=63lg 31g 314] 7,600] Grigsby-Grunow- ----- No par 25,June 3 6%4 Mar 10 212 Dec} 28 June 
*34 78 *34 %g #34 7% *34 7% *34 7g *34 Wl Season Guantanamo Sugar...-No par ag Jan 6 lig Jan 8 14 Dec] 4 Feb 
*1312 16 *13%g 151g] *13%g 15's} *13% 1513! *133g 1512) *133g 1512) _.____ Gulf States Steel_..--- No par| 10igJune 2} 3712 Feb24 15 Dec} 80 Feb 
#29 60935 | #2914 35 | *29% 35 | *30 35 | *30 35 | *30 ted DRGPESES Rn Aa 100| 37 June24| 80 Mar 4/| 83% Dec} 109 Apr 
2714 2814] 2714 28 | *2714 28 | *2714 28 | *2714 28 | *271lg 28 | -____- Hackensack Water-.-.-.----- 25) 26%June 5| 30!2Mar26|| 26 Jan| 38 July 
514 5%3 «6 5lg Sle) *5%g «=544) lg 58g 53g =-5%g! 3,100) Hahn Dept Stores_--.-.- No par| 4igJune 2 934 Mar 26 61g Dec] 2314 Apr 
*53 4-312] * 5312} 531g 53's) *53 65412) 541, 5414) *53 200| Preferred...........--- 100} 50 Jan 3| 637% Mar30}| 4512 Dec} 8612 Apr 
1314 1412) 1312 1412) *131g 1414) 14%g 14%g) -...  -.--| "1312 144 100} Hall Printing. ...-- waited 10} 12 May 6] 19%3Mar21}} 16 Dec) 31% Mar 
* Bid and asked prices; no sales on this day. zEx-dividend. y Ex-rights. 0d Ex-dividends. 
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gage noel see “Si| #9 4] 13 13 | °13 ie 2 Bhaekee ae a 8 isieMarioll 730 — & = 
*115 “% *2 4 *13 31 13 1 *5 4 *70 7 800 o2 Seago --—o== per 8 — 2| 15l2 Apr 6 35 Dec] 62% 
*2 #1212 1 = ot a2 2 "So 170 6% pr r Wheelie a) see % Site anon 38° Decl 59 June 
#1212 14 1314 1353 “Sega *70 99 *2 2lg 13 13 40 4d Hayes Wh ae ad 20 Jan 3| 3l1le Fe 9} 38 Dec] 4012 Aor 
124 1214) | ar a *70 OMe 2ig Qi 15 15 Lhe 600| Ke wy, Ao eda Nop 14%sJune 9| 41 Jan 9|| 172 97 
? s elvin B= «= = - 8 par Apr2 ig Jan . aot “ae Apr 
oe *70 . *214 2 *15 16 _ 91g 1g} 33,800] K dall Co p’ pee ar| 30% 5] 2012 2111 5 Dec 2 July 
*70 103 21g 21g *15 15% #28 36 *Qlp ~ 107g 11lg 30} Ken ecott yy ea A No Ani ll May 2 70 = 25 34 Dee 3 Jan 
#214 16 16 #28 36 *9lg 9% 107g 111g 50 50 13,200 Rimberlos Clas NE. *% ee a 233 — 26 4 Oct] 36% a 
15% 16 *28 36 e012 0% 11 = 114% *461g 51 soe aay 158 on ae neeesomerey ar, aMar 16] 133 ines 8]| 261g Nov] 70 Ase 
ou 10 | om Om sae Fil "able BE + oe rene] ee ----No p et 24|| 39 35% 
10 1% 11% 1g 51% 5g 177% 3 1g 1312) -. Pre ~~ espieenspatatd 25 Jan 55 Feb 2053 Dec' pon 
Se ee “oe 181g) 17) 36%) *32 ge a Re w Certifientes == ==----- 10 June 3 Mar 25 481g 
| *461g 17% #32 1g) *12t2 Picea breammag SErasronenconre ar| 42 15| 27% 171g Dec 113. Apr 
62 52 184 18% 32 32 *1212 1312 *28l2 32 en SoneE sotene Fae Ceasonsos No p 1712 July 1sMay 8 Nov le Oct 
me ie oie iats| *12t2 13'2 a a a eye Kress Co. 5 <= 2222-0 par E Jn 2 apes S 7" Dee a * uae 
$3015 36% *121g 1312 *2812 renicealapeoniae’ Sued 2612] (264 2612) 2,400 er & Toll. -- No par s June 3 th Jan 6 31g Nov 42 Apr 
vob, 2°) St 2) Sa i Bs “ho Roger tenho rel Aza cee] te Sed ee 
ae eee ems ee 2614 *42 17 nee F008 Se As cons No pa 214 Apr 18% Fe 985g 1712 Mar 
aobctas aebaebeesiao a i a os 1712 18 0 | 13,300 po gia 0 par ‘June 3 Feb 3 oe ae 
neo ats pes 612] 26 45 17% 30 3 700) Lam Bryant___ ee 914Jun 0} 10112 14 414 3712 
"36%, “B6%| *26%, 3 #42 175g 301g 65 ".--| Lane & Tire- t...50 igJune 2 Jan 1473 Dec 74 Apr 
36% 43 1814 2 65 ones sg FR ye ay toes 8% 6 | de od 
44 43 87%) 17% lg 305s lg 6512 s 141g) _. 700) Lee R rtland ---100 4lpMay 30 July 51% Dec 36 §6AD 
43 Ig} 181g 1 ce) a of * 4 10, 37% 27 Agee See ee Weve) ss naeas aan anew 7? en 31lg Mar 
17% 1818 31%] 3014 65 | 65 1412] *10 4 3% 11 1 Preferred 7 Coal. --- --50 une 2 34 Feb 27 101g Nov 3% Apr 
30% 31° 65 4'2} *10 4 | *3% 1 | *10 5 30 ae Soe ener par| 45%J e 2| 34 Apr 16 1g Dec} 11 Apr 
30'e 30% fats] #10 Meal 8% ois Ba "i ae — ye ee | thes we Seis Toe Ded 1188 4 
we Ol Ga” ft | ie uel aa 1 a Bu] (4% 54 400 1h dbbiaabes | ab ‘soe of ce Tae set ted uae ne 
*10 1412 37g 1014 10%4 *89lg 95 *43, 514 *25 3253 “2.900 —- wee ae ~ 35 60 June 1] 91% F 13]| 1271 Oct] 4914 = 
ioe 11M] #1014 Bie] 80% 8015 Ota] 25° 32% ae oo *aee Libby Owens ers Tobacco. -25 eee tS ‘eb 26|| 1810 Dec| 45% Feb 
#104 11 4 891g 89 8 5 5 #25 3012 52 52% 261g 26 8 600 Lib y & Myers eeceece 13712 Jan 3 3434 Fe ll 28 81% M 
Ble 32% 53 2653 1414 Borlen Bo-sene=nenen== je ie Feb 39 Dec 534 May 
*89lg oe *5 32% *25 521g *26l1g 3 1414 700 Series B eee et ar 1914 e10 33 Feb 24 Dee 9 June 
*5 *25 52 53 2653 1412 14% *69 70%3 i ee eacesne ks..No p 22 Jun 2 551g 16 41% 112%, 
32% 53 14 2612 14% 697% 712} 3, ot Wor > aiel - Sees 31g Feb 8553 Jan 9% Oct 
#25 4} 52 Glo] *2614 1412} 1 1 | 69% 70% 2% 200 nnd -y--adpamenpte ar; 20ig e 2| 6 Mar 19 May Feb 
524 521 2612 2 1412 *70 7 71 71 i = L 7 to ees Nop r| 36igJun 15} 99 eb 7 7353 Dee 633 Mar 
2614 26% #143, 1533 *68 70 7 «O71 *142 143 nan ee nod d Carbonic. - _.-N0 = 83 May 2} 98 F r24 212 Dec| 15% Ape 
14% 15i2 707%, aoe 71 72t2 142 142 *23 24 *26 28 |. 900} Liq ‘. inserpereted....s pend 83 Jan 2| 612 Ap 6 3 Dec| 70% 
we Oe 434|*14lte 14334 226 27 | +26 28 i2% 45%| 30,600 “Breferred. == “77No per] “3% Jan 10 Mar 25|| 40% 28ig Ma? 
71 72 #1413, 143 *2 24 #26 27 27 a7 445g 45%, Pr ex-warrants-_ a pee % July 1 547g Mar 8% Dec 12 Apt 
14112 14512 saa” Ss | oan” ge 274 2714 on oN ~s--| _ Pref es" Be o 40%June % July 20 31g Dee Sept 
24 28 1g 28 4612 921g) -- e---] =< Loft In um ber ---25 2) 21% b 10 Dec} 90 r 
*23 28 *26 30 2712 7 46 921g neds 3,500 Bell L iscuit.. 1%, Jan 4l2 Fe 60 5114 Ap 
#26 #27 4614 47 | 96 St Sea 7. | Long les B --25] 1 ay 22 Jan 15 Dec 7 
Fas oe oy HF 2 |e ald a) dy so] earned N° foo] at Guy 10] 55° an Hl sfc Bel gets 
4573 *9 wes- -->- *2 Pa seal ent ane 1 ne Mar AD 
oth i he” a 4 472 471| +4748 seth IM) 89.208 prelerred. aon a san5 a oo 3] 52% eit Se Decl ‘gait Mar 
wae =z, lg} 4712 im pe G&E -2L_No pa oes Ss 335s 15914 
5lg 51g *2 4 #4712 4912 g1 18 *2l2 8 peered ae A ah cedeemenn ar| 3 7 Feb 24 Dec June 
4 4812 181g 1812 ste Oca id) Laatum Steal--------- Nosel ise an 437 7|| 815s 15% 
*2 1p] #4712 19 1g Qe 34 |*_. 297] -.. ~~ eanmneene meen meee 14 Feb2 41s Dec 52% Jan 
*47 «4912 ™ 21 he 339° 29% #29 153} 600 eb ene Ry tot ey ar] e6ietune 2| 108 Mar 24 4 Dee July 
9 #21 _ ee *29 297 1 1 100 drews & --No pi 6614Ju Tile 194 13 
191g} 19, 3 34 |*.. 2912 1153) 1 35 MacAn C---- par Jan 3 Feb 24 1% Dec Jan 
1 #212 shat, Son) 828 *11 *22 600 k Trucks ~<aron 3] 2733 2 Dec} 6 
*2ig 3 ae 33 2973 lllg 1llg *#22 = «35 573 16 eee) gies eee _No pa: 10\4June 43, Mar 5 lp 50 Jan 
34 |*.. 29% 1153 35 20 | 1 284) 7, Macy Co-.- geet No par lg Apr 25 Mar 2 514 Dec Jan 
ae: * *11lg #25 *16 2753 1 wt _ 1g 5 8 ‘ 15 
297 1153 20 93g 914 ’ ae ape Egg par Jan 2 7g Jan Dec Jan 
* Is} 111g #22 *16!g 281g 2 7812 7 600 Co..No 12 a Sewn Dec| 245s 
*lllg ille 32 32 17 18 2912 30 79 79 *5lg 584 300 pe ee | (Ho 5) mxtargeavte 100 314, Jan 2 ~ — 25 61g ec} 10% Mar 
32 «35 *17 20, 2912 315s *7812 79 5lg Ble > ae .--| Mall al ugar. ..--------- 100 31,June 21 12 Fe 14 134 ee: 3212 4 
*%17 +20 3llg 3212 812 79 *5lo 58 14 *1l2 Qe ~""200! Mana: SEnrnwoensbios No par 7i, Jan 3% Feb 17% D 55 Fe 
A a ie aN BRR Bow ecole mare] i Fail ark Be a ie 
77 *5l2 *14 *1lp #153 a. ttan lor... 1814 3 5 4813 
6 1412 212 214 814 77) -- Manha Explo -10 July 30 Feb2 Dee Oct 
*5lg “tite iat site 15g *5 +4 300 gt Bade yet 18 18} 10 Fe A me a 
14 is *lle 2 2 #214 2% *5ig 814 *4 773 #83 10 100} Maraca’ Midland _No par 2 May 1 3253 Feb 30 214 D 
*1lg 22 *214 288 "5g 84 Oe ee 1% 1% 2,200) Marine Rockwell. ...- No par 231g Jan2 31g Jan 
#214 28 *5l4 84 *4 7% *814 9 *17%, 2 195g "..-| Marlin- Motor yee par 134 July 23 
814 7% 91g 2 ¢ 19%] 195s WEE cacse armon & Co... ar 
#553 *4 91g #17, 1934 1g 2034 .200] M Field --No p 
ea] et] te ey = ces Re ae Minibar on 
oa 2 e100 len a ts ig a ae i we 2 
20!g 20's *18 20% S Big 25 25 + 212 
"s “a te oe Site atl sate alg 
#3lg aa 25, ““ *1lg 22 
25 1g] #1 1g 
*1lg 212 
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Por sales during the week of stocks not recorded here, see sixth page preceding. 








































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. aoe — en on ange Since Jan. 1. Ranoe, for Previous 
EXCHANGE. : : : 
Saturday Monday Tuesday | Wednesday | Thursday Friday the “ner 
Aug. 1. Aug. 3. Aug. 4. Aug. 5. Aug. 6. Aug. 7. Week. Lowest. Highest. Lowest | Hig 
é - (Con.) Par share er share ||$ share|8 per share 
Sar hae per age Sz hse) Sr age 8a hae | 8 zr ogse| Sep) Reeth wate pa] PRatnea| “aR Seas” Soe Meal Bit a 
an 
“116 1484] 6116% 136%s]6116% 118%6/e116' 118, 116% 118, |*1164 118, | ---5-) Preferred. ------------100] 112 Apr 20| 125% Mar24l] 118, Jan] 136, Oct 
iter Wier Yadier ty (OL Wale ~~ HRS tale *~ Ro ae = BR 7 ernenne 4| 87% Feb 13| 5 Nov| 23 
ae is Se BS in a me eee Nopar| 14 Suites] sistiteraill 1st Nov| 40! Ape 
oe bla = a ise a } og $0 *59 597g] -.---- Prior preferred... . No par| 760 July 15| 7112Mar24]} 68 Dec} 841g Mar 
cats tial oe + nf | = = 31 Blis| *31 32 és ~ 700] McCall oo, ee No par| 23 June 3} 36 Jan 7 33 Dec} 50 Apr 
SS 31%) 81's Sita] 931 Sita) 32  icat fal eas 86 bo.....| BoeOrory Seeres lass A Woperl| $4 Jans 51% Feb17|| 37  Dec| 74 Jan 
- sien sie sel cee 36 «38 | *36 «38 | 10) Class B............ No par| 35 Jani9| 5153 Feb16|| 3814 Dec| 70 Jan 
i ona! as | oss 4 8212 8212] *8212 85 10] __Preferred_-.....--.--- 100} 76 Jan22| 931:Mar30]| 78  Oct| 97 Mar 
Get Seal ohn” cen can” Satel cout ar | caat a7] onan af. | lcs McGraw-Hill Publica’s No par| 24 July30| 29 Feb26|| 27 Dec] 44 Apr 
am el tte ae el ee 213, 22 | 21% 21%| 1,600] McIntyre Porcupine Mines..5| 19%May27| 26!2Mar31|| 14% Jan| 20% Dec 
SH i aw | a ied me fA 1s 73!e| 7134 725| 8.700] McKeesport Tin Plate.No par| 7133 Aug 7| 10312 Apr 3\| 61. Jan| 891gJune 
 S "" io % fol ie io Ht 1012 10 107 16.100 McKesson & Robbins..No par 7igJune 3) 17 Jan20 101g Nov| 373, Apr 
BY 4 igs lee” | tee ee 33° 32°| 32%, 33!4|  °700|  Preferred.............- 20 June20| 373, Feb26]| 25% Oct| 4914 Apr 
» = th =. a 7 oo 61 61 +615 67, 300} McLellan Stores... No par 44June 3) 10!gMar 6 6 Dec} 20% Jan 
on an a” as” * 44 ty oot As, Pi 26° 26° 26° 1,700} Melville Shoe_........ No par| 22\4June16| 34 Mar 5 25 Novi 42 Apr 
a 3 a om * * " 41 *4 4! 41, 44 100} Mengel Co (The) __...- No par 3igJune 2 812g Feb 24 5 Dec| 23% Mar 
25 ast ons asa as” a5" oan 25% *25 25% 25 25 100| Metro-Goldwyn Pic pref...27| 22 May29| 27 Aprilo|jj] 23 Dec! 26% May 
7, A 1 Nov} 37 Apr 
14% 15 | 14% 15tz] 145 151s) 14i2 14%) 13% 14%] 137s ie isiued Oaeet nk “Sine 5 tits Feo 24 o* Des 33% Feb 
— oS 2) Et oe St Se os oo Se sel’ sae tou fend... No par} 5%June 2) 16% Jan 8|| 11 Dec} 33 Apr 
tee ae] asst agetl eneit reel asat reatl esis 17/| «16 17 | 2°40] Midland Steel Prod....No par| 13M%June 3| Sits Feb24l| 16%, Nov| 63 Feb 
casa iY * ome oan + a ae *b6te 68 *6612 68 "400 8% cum Ist pref.....-- 100] 66i4June 2] 94 Fev26 74 Novi 110 Feb 
Stal as 401 oaats 96 | oSats 8 33 33le| 321, 32l4 200| Minn-Honeywell Regu_No par| 32\4 Aug 7| 6812 Feb 9|| 37 Dec} 76% Mar 
"= = = = a = a A *2 oI, +2 ° 21 400} Minn-Moline Pow Impl No par lig Aug 3 7lg Feb 10 3144 Dec| 287, Mar 
a ty et * «= 020 oa" *20 24° *20 24° 300 ol Pee No par| 20 July22} 48 Mar 2 44 Dec) 9214 May 
“"'- * - 2 7 3 * >| lo| *14 16%4| *14 1614} 1,100| Mohawk Carpet Mills._No par| 107s Jan 3) 2153 Mari10 95s Dec} 40 Jan 
4 as ns 44 i 3 oat os 261 2614 2612 2733 "300| Monsanto Chem Wks__No par| 18!g Apr28}; 28 July 28 183g Dec] 63% Apr 
“Tr al ‘Sota site] Bote aim] note soul 19% 201;| 19% 21 | 92,200] Mont Ward Co IliCorp No par| 15% Jan 2| 29% Fen26|| 1518 Dec| 49% Jan 
Ss toh ae” al eas th. RS 43 ‘| *40. 43 "100] Morrell (J) & Co._-.-- No par| 36'sJune29| 58 Feb16/| 48% Oct| 72 Feb 
7. os * *, ns 1 1 lg 19} 1,900) Mother Lode Coalition.No par 3gJune 5 34 Feb 20 lg Dec 2 Jan 
- = 2 7) #155 : ig 15s] #155 2 | tg 2 "500| MotoMeter Gauge&Eq No par| 112Aug 5| 41gMar26|| 11g Oct| 1153 Apr 
ar" anil oa7” 30 mm 3 * re 2 7 27 27° 27 500] Motor Products Corp..No par| 237%sJune 2} 4753 Apr 6 25 Dec| 81 Apr 
> ibe’ a” eel eae = 5 1 : *91 gi 300] Motor Wheel ---No par 8%June 2} 197g Feb18 14144 Dec] 34 Mar 
- et ae a em ool a al eS ol eS tee... No par| 83, Jan 2| 36% Mar26|| 614 Nov| 20% Feb 
oS se sini woe afl oe. sel be 56" *56 60 "330| +Preferred.-....--.-No par| 36 Feb10| 7212Mar 5|| 3512 Dec| 64% Jan 
cin te | one ie] cnome aeml coy aps] iz? 174g| *17 18 100] Munsingwear Inc...-- No par| 161gJune15| 3114 Jan26|| 251g Dec| 5312 Feb 
*16 18 | #165 18 | *16% 18%) *17 18 17's i ee A) ¢ ever, Serene tis ety es oe ee oe 
: : re 4p .* 5 * “ S onan 38 3655 3655 "100 Myers F & E Bros....-. No par| 36 June 3] 4512 Mar 26 34 Oct| 491g Mar 
4 361 “ool, ois “Bole 3855 2555 3et2 2555 26 251g 2553} 5,800) Nash Motors Co-.-.-.-.-- No par} 20 June 2} 407s Mar20j| 21% Dec 58i2 pow 
*6 6a +512 6 *5le 6 57g «57gh «= 55g si gl «= *55g 57g 300} National Acme stamped-_--.10 page 7 a ned - Zz saad ae ia 
rt....No par 8lg Jan ar e 
% 8] SS | ee S| ha Baal ose *Bte| “Ste “Bse| ~2:300] Nat Beltas Hess Saale No par| 314 Jan 2| 10 Fep26| 2% Decl 20° Apr 
ie cuaiheniedl 100| 17 Jan e 2 
= = = se = "ae 3 "> 3 uA 37 16,100 National Biscuit new....-- 10} 56's July 30} 83% Feb 24 6853 Nov; 93 May 
sie sea | 16s isa leipa * apsitleion © apaaaleise * 1ssiel * 1531 100] 7% cum pref --100) 146 Jan 8| 153144May 8|| 14212 Jan| 152 Oct 
ett 36 136 1368 “198% 38. “18 em 4 tte 15 2514| 4,000] Nat Cash Register A wiNo par| 18%June 2| 39% Feb26|| 275s Dec 8312 Feb 
" - " ; easllt %June 1| 50% Mar25|| 35 Dec une 
3 “ = ty os st a wr tH on 33° yy 16.00 Nat Sepnent Stores No pared 3 ‘May 11 a Feb = en" eee ta 4 
enw oenanen 1 29 Apr30} 60 Jan ec 
sont 38 + 38 “3s 33 “38° 33 onsite ai one 26 200 Nat Dit} Prod ctfs...No a 1934 tua 6 36% Feb 24 188 Dee 30t2 Feb 
“ Enam & Stamping...-100] 174 Aug 6| 27% Fe 4 June 2 
*18 20/*19 20/|*18 #+%20|*19 20 | 174 18 | 18 18 | 1,000] Nat june] 3312 Mar 
sf BO EMOG. ccvcsssecas 100} 85 June 2] 132 Jan 9j| 114 ec 2 
#10212 120 |*102% 120 |*105 115 |*103% 11012|*102% 120 |*102 108 | -.---- Nat 100) 85 June 2] 132 Jan 9|| 114° Dec| 18012 Feb 
#140 141 |*140 141 |*140 141 |*140 141 |*140 141 | 140 140 10} Preferred A_.........-- Jan 2) 143, June 4] 185 Dec! 144 Sept 
118 121 |*118 121 |*118 121 |*118 121 |*118 121, |*118 121. 355 ny Preterred B- -- pV nig 10? 118 Jan 8 20% july 20] 116 Jan} 120, Nov 
ae Ee ee ee ee eee et eee tl Sool National: Radlater....No par] SbaagS0l is Feb 8 yz Dec] 412 Jan 
: 2 No par| 1%4Mar 3} 2ig Jan 7 Dee an 
SP gt got ahttl capt? sacl art onl 7° stl art syel bane yg Nate ne 1| 581g Feb27|| 41 Nov| 62 July 
oat 3 a 23° te te opie 317. Fol 30g aon rth ar National Jo ppenemile - oot Aus 6| 70% Feb 27 189, Dee 124% Apr 
ferred ---100] 70 July15| 111 Feb27 2 Aug 
°75 #771 75 +7 '(|*75 $%77'(|*75 «76(|*75 76 (|*75 76 30| Preferred. ....----- Oe] 70, Jez 15) 141 Vem Sz)| 1080 Aug) 116, sa 
32 434 | *32 «4935 | *32 «635 | Bille 32 | 30 30!2] 2912 30 | 1,500} National Surety.....-- _ 2012 4 T) Reteneeessl $5 Den. oy ee 
* 1 1453| *1453 15 | 1 1453) *1453 15 | *14le 15 200] National Tea Co__...- 0 par une 8 
Hd ioe elo” 158 “108 10!2 ion 101g; *10 1012} *9lg 1012 100| Neisner Bros....-....- No par ping ag at atti 7 Dec mo Pra 
ing une ep Dec 
eivit 138 eins 19° isa 19 1st 138 igi 1818 one 1s” a Ne eens am 10teJune 2| 20% Mar 24 152 Dec 17M Deo 
“ : etait 888-2 50| 41 June 5| 55 Aug ec 
"foul Sun Geel tee tel a” “eel sant “Oel Seu. 8 eee Steel...-....-No par| 7 June 3| 24 Feb20|| 11% Dec| 58 Apr 
is 101 as® ise] as” inl ose aril cin aed cin” a7il "aes NY sir Book ARRON No par| 12 May27| 25 Jan23|| 211g Dec| 47 Feb 
15 1741 15 174) 15 15 | *15 17%] *15 174) *15 174) 200 N Y Air Bra @o------- p 2 gsi] gees tebe 2 
“14 25 | *14 «4225 | *14 «25 | *14 «25 | *14 «25 | *14 25 | ------ New York I Sdubndased 400] 8 May 23] $7% Jan20]| 33, Des ssi ave 
925 55 1°25 55 | *25 55 | *25 57 | *25 57 | *25 657 | ------ Preferred. ....--...-.-- es Me Be an 
oS ons obit ost oss Fal soot 106121 105% 06% +108 1065s 340 ae ¥ peso anal (8). Ne part 100 Jan 7 107% Mari2|| 98 Dec 106% Sept 
“that 118 oinaa 118” 1n8 1 dis 118] 118% 1 * 116 80| st preferred (7)-.--No par| 111% Jan 3] 118 Apr20|| 108% Dec ug 
tte is w a va 1ao% Miele “a 6 ase ith Mae 65%| 26,500| North American Co..-No par| 56%June 3| 904 Feb26|| 5714 Dee 133% “ADE 
. a Jan 5| 57 Mar27|| 51 Jan 
eee ee re ee re TA he S| oe 3) 5S" — 10 ee onl eens 32 ceacs as rn oie Jan 2} 11 Apri3|| 41% Dec| 14% Apr 
ons one om oo oad 06% eset tener tak 106%s}  300| No Amer Edison pref...No par Jan 2| 106% Aug 5 Dec] 1051g Oct 
ile a I ta I ct an’ te" o16" 19 North German Lioyd.......- 16 July22| 35% Apr 7|| 287 Dec] 55% June 
4 iil eas ist] 942 S| ou rr ong ist *42% 46%4| .----- Northwestern Telegraph...50| 43 Jan3l1| 47!2May 5); 4112 Dec} 501g Mar 
Me Ne “A a“ “ | i “a “2 * ah 1 ‘| ~~~200| Norwalk Tire & Rubber...10| 1, Jan 9| 112 Mar12 ie? Dee 3 Mar 
- 7 : “9%1 2,000] Ohio Oll Co.--.------ No par| 7 June 2| 1912 Jan 8 ec 
ee ee ae ey ed Le a 
Accucecaa 0 par ‘une 
*10lg 13 | *10ig 13 | *10ig 1212) *11 1212) *11 12 | *11 12 | ------ Preferred une 3 95 Jenley 1p Des Som 
e191 23 191 ai” *19% asic “19%, 21 “1988 a1? eles Pte > an Goenein ten & Ose ite pad 20 June19| 281g Feb28|| 22 Dec 56 ADr 
asis 4512) 45% 45%! 45% 4541 °45 46 | 4412 45 | 45 45 150| Orpheum Circuit Inc pref.100 od ve , Pd yd - et ed s AD 
2401 une 
ot et less Aes © lee? 24. 4 ad 1 Oe ee ---nnone¥* OE 12480 Feb 19| 12912 Mar 30|| 11815 Jan| 128% Sept 
TO en eal tes S| tes 8 | Be Sl owt “9 | 600] Otis Steel....--------No par| 6%4June 16% Feb 26]| 91g Dec| 38% Mar 
oan “2 “0” aoe “40 * 41 a7. 40 “38° Pg 038 40 140| Prior preferred--------- 00] 30 June 2 60ls Feb 2 75 Dec 90, Apr 
; . 1 00| Owens-Illinois Glass Co....25] 25!gJune 3) 39 an Dec sg 
came cs | con asl ap” a6 | as atl 25m seul a5 aml 3.7 Pacific Gas & Electric 25} 38 June 3| 54% Mari10/| 401g Dec| 7473 Mar 
7 ne 1 Bu. Sitl Site srl coe finl si BL] i'aosl Beste Lee Cor “No par| 48lgJune 2| 69!2Mar20|| 46 Dec] 107% Mar 
61 51 | *5iig 53 | 515s 5153| 5lle 5ll2| 5053 51's) 51 51 | 1,800) Pacific tg cuss pol spores 2 tana te aire Heee 
18 29 | *1712 20 | 19 19 | *17% 19%] *19 19%] *19 1912 50| Pacific Mills........----- SOB ty Pe Dee a 
eee ee ee rd ans | em el ee eel 1 13 800 cued ine Cn ie ea A 2 ai Feb24|| 714 Nov| 23% Mar 
024 Pie oot * “a ong * 45 ont, . so oo 45 +24? 45 "__.| Pan-Amer Petr & Trans...50| 25 May26| 35ig Jan 29 42 Nov AN May 
24 451 200 24 June 3) 3612 Jan ec 2 
26 26 | 26 26 | *24 45 1°24 45 | °24 +45 (| *24 45 Ok GE Mi cangetoccerecia se mes eS pel te oe 
cot dul sais Ou “ot Ste] oom $ | sah 3] cot 3 | 300] Parmolec Transportatn No par] 24 Apr 25| 47% Jan il] 2% Dec| 261s Mar 
2 1 1 e 
lig 1%) Siig 1%) Siig 1%) Silz 1%) Slie 1%) lle 1% ree pesenSe Fred SaaS pao sberane 2] 50l4 Feb 24 Decl 77144 Mar 
2314 2312] 2314 241g] 2312 23 2314] 2253 23 | 22% 2273] 20,600 Parsmount Publiz....Vo per] 1Melune 3) Sis Bee 25 Pt Deol “an aoe 
ea) ES BOBS RS he A Tis) HR HR) ga Pace en Ca vss] IT Sas] eeveosal it Bed oY Am 
n .: ee » hy yy veneeenene — Jan 16 July i Dec pr 
Be Sl Ss Sd Se reel Oe Sal Se Sal obit 88 Eee eS hac a mca 30] 6 June 15 Fep24l| Bis Dec i Feb 
4 r - ‘owe 2%gJune 2 453 Feb 24 ov 'e 
M ts 30° aoe 3at 30° 38 gait 38 38 38 38 2 700 wie hg ve gd -I2-No a apasene 2| 4612 Feb19]| 261g Jani 5 Apr 
36% 37'4| 3712 3812] 37% 38%| 3612 37 | 36% 37%| 371 3751 15,900| Penney (J C)........- No par| 28!g Jan 2| 3953 Feb17|| 275s Dec Some ‘an 
1 1 71 71 900} Preferred..--------.-- 100} 90 Jan 8] 995gsMar27|; 90 Dec} 101% Sept 
ee ee Sel "ay “aul coe “ot can “oll St OS Penn-Dixie Cement....Nopar| 2 May29] 5ig Feb10]| 2% Dec| 12 Mar 
tae 111 sion] 9° 11] 99° 11] #7" 108Rl #6 10 stn “Preferred ~--"__.1001 10 June 9| 29 Jan30|| 16 Dec] 551g Mar 
Te Ut cae be | cat, af | cote bh | cate Gl me People's Drug Store...No par| 23 Jan 2| 35lgMar31|| 21% Dec] 60% Apr 
sans oe | see 5 I 2 a i a 2 -""350| People’s G L é& C (Chic)-.100] 183%June 2| 250 Feb 16|| 185% Dec| 325 May 
HB | SS at ander abg (28g 38 | AEB | faa meg oe & © CP geting al Ye Saesal “Wy Boa “Ben aug 
a 4 z o Corp of Am_No par| 6 June 3| 10% Feb26|| 57% 4 June 
®74 7le] 7 Mi am . Pees 712 712] 71g 753| 2,500] Petroleum gone, 3 8 ere at al ee 
Tab? 200 *|#100 * 200 *|#100 * 200 °|#100* 00 “| 00° 200 *|*100 * 200°} Piitasionia Co (Pistab) 2-60 150 May 21 155 "June 23 170 Oct] 248%, Apr 
“teat 756 re 735%| #542 “183 758 33 at “tots 753% ~""200] 6% po A iebewmebaes 50| 5212 Jan 5 5612 Mar 12 501 Jan 577s Sent 
i be . C&l No par| 6%4June 2} 124 Mar2 2 Dec ig Ma 
7 71g 7 74 7 7 *67% Tig 6%, 67% 6%, 6%) 2,500) Phila & Read inne yee eat Sane 26 Si, Janl 1515 Mar 
*1L 11%] (11 11ts) s1ltz 12 | siltg 12 | 1112 1112) #11 111) 300 Phillip Morris & Co. Lid---10 x Jan 6 isiefune 35 ae gem lap tine 
ott 8] a5 a8] 45 a8'1 045 48] 945 4871 e454 7] T7277 Phillips Jones pref.....---100| 44%July 30 52 Jan 3\| 52° Dec 75, eb 
a Pil 7 De, PU A Te RR 8 i, Fe li i ee es | ek a a 4%June 2} 1653 Jan 5|]| lllg Dec] 44 pr 
Pe 10° he 10° “7 10. 7 or" 19 7" 10 “7 10° an Secetee lenore. ciao ve Peo} 9 Feb14| 10% Apr 6 u Dec 208 ADE 
she, 2h. | Otte th | Othes ike tate datel Cam, in | Oram 2h | REE bk Gas a ie 1 14 Feb 11 ec D' 
12% 14 *12% 14 *12% 15% 12i2 we *12% 15, “i at 18 5 ea A om A..No or 1a Ae os Kt veg ts le Dae ai Mar 
P — > essa evn gia eee 4 1 3% Feb27|| 71, Dec| 52 May 
10) a ee 3 | te EN te US te ES Te NS ---sagl peeeenacan Nene] | seme beieeSTl ie Ded sts Abt 
Ae bil aot : : Miils._No par| 25 June 2| 37 Mar 9|| 251g Dec pr 
14] 2914 2914] 2912 2912] *2853 2912] 2912 2912] 2812 29 600} Pillsbury Flour wis . “4 Apr 
*20 327 *3113 3234 *31llg 32%4| *31%g 32%) *31 323%) *31 3234) _...__ Pirelli Co of Italy.........-- 28i4June 2} 39% Mar 5]| 3012 Dec] 50% 
* Bid and asked prices; no sales on this day. 0 Ex-dividend and ex-rights, z Ex-dividend. y Ex-tights. 
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PER SHARE 
PER SHARE | a 
Range Since Jan. lots. Yea . 
OCcKS 8 of 100-share hest. 
CENT Sales NEW omer STOCK On basis of Highest. Lowest. | Htg 
RICES—PER SHARE, NOT PER : for “ EXCHANGE. Lowest. ream “sem share|l$ per — 
LE P a hoe tda er shar 7812 
IGH AND LOW 8A Thursday Fr 7. Week. Par| $ per share af Jani2/| 18 er 110 Jan 
= day Tuesday ——— Aug. 6. Aug. s. & Miscell. 100| 15!4June 17 80 Jan27\| 66 nen 22% Feb 
‘aut | 4u3. | aug.a. | Ang. Beat eee | eaves | eure Oeak of eerz27100| 40 July 14| 15% Feb 24 #414 Dee| 103° Jan 
Aug. 1. : $ share § per — Fe aml ise “355 Preterr ren & Bolt--“N0 par as ies 2 +H ma lt Dee . Oct 
per share per 171g] *14 18! *50lo 57 50 1 _..| Pittsb Ser % cum pref... 4 May 27 r24 91lg Dec 27, Apr 
8 per share $ 181g) *14 *50l2 57 | *50le 57 *8lg  Ylg| ___ Pitts Steel 7% boone 31; 100 AD 1814 Dec} 22% 
181g} *15 *50 57 91 * R34 912 i 55 80 burgh ted... .- 1 74 July 1814 Jan 5 Dec| 344%, Mar 
55 *812 912) *812 912 50!2 5012] *5012 5! neve) Oe eer 13% July 15 « Jan10l| 101g 30% July 
“0 *8i2 Qlz} *8i2 *50 8655 ae “412 6 | -- Preferred - - -No par r28| 13% Jan 1444 Dec} 30% 
8% 9% | od 6) tt 6 | oan 73,74. | ------ Pittston Co---.-..-. Novool 9 Aue 7| 27° Feb2s 4 Oot) 37% Mar 
“ate “Gul o4l2 11 | sate 6 °13% 13%| °12% 13%] 13% 18%| 2222, PortoRican-AmTob cik~--100| 9 Aug 9| a0t2 Jan Ol] 20 Dec| 103° Jan 
*412 614 o73° 74 | 973° 74 #12% 13%| *127% *75g (784 500 PortoRican-AmTo No par| 2%June 3912 Jan 9 14 Dee] 54 Apr 
600 rl ooTy wivenichenlbaws Apr 29 : Gl) 11's 12 Feb 
12% 13% “we |B | 7 BS 101 10!2| #9" 371 3 3 jad Postal Tel & Cable 7% emi = ey 3| dois Feb 26 ‘3, Nov| 16% Feb 
712 7% 5 11 *10'2 10% 3 3 *18ig 21 200 airie Oil 7 ~SeRyL — 1453June 9| 71, Feb19 * ‘Decl 7612 Feb 
Bo bok Oh Blak, ot | od. ot i, ‘bh ‘el recmpesiee—--—epey "Sei et Beat to 
*181g 21 101 978 8 17 17 ‘400| Pressed Steel Car.....-No June 3) 71% 7 1 Dee Mar 
ig 18 *9% 10%) *9% 1012 171g} 17 #31, 3lz Preferred - - - - - No par| 56 6 Feb2 ie Deal 40 
8 14 1712} 17 #314 Ble 4 400 MR. ona0 17%June 3 b27|| 11te 3%, Apr 
~ 17's 174) 17% 1g] #333 «312 $ 977 *2212 26 Procter & Gam Corp. .50 *Suly20| 16 Fe 65 Decl 123% 
171g 17! esi 312] *33, Ble 26 271g| *2212 2 by 63% 6414] 1,400 Producers & Refiners “50 6 July 15| 9612 Mar 19 100 Oct 
31g Bla) 71, 29 '| 28 Saal oe | S8is 68% ual ty Me bie ooo ee J..-No par| 72 Jan gr kg Bor be Bay Sept 
O34. | 204 Otte! O3le Oy "212 2%] *2t3 i ae b0| Pub Ser Corp of NJ. Jan 2] 10212 2 on ee 
127s 1,400) Pub § No par| 95 119 Aug 21 Jan] 135%, 
"63 64 = aa ula 12%| *8 8%! 7612 77%! 11, eferred........ 109% Jan 3 July 31}) 121 158 June 
214 2% *8 12%) *8 12% 78!2 79%! 77 7 %s| 2,400) $5 pr ferred..-...-.-- = 12814 Jan 3) 138 ly 27|| 142 Dee 12 May 
*8 12% 80'2] 7914 79! ie 118 t19 Ake | Bool 6% pre erred. -------- 100] 148 Jan 6| 158% July ee ee oe 
79 79 10114 10112) 101 1 119 119 a i a 00} 148 4) 106'4 Aug 47 Dec] 8% 
oie isis] iists 1isi|4118 138% 140 [P1901 1880 #1561 159 "| 22227 ipervilec&Gas piss Neral ta tem @ ak ia Dee] 271) Apr 
812 2 140 |*13614 5614 159 |*1! 4 " , 000|PubServElecé&Gas pfs5 op Jan 8 5 753 1, Apr 
17 11818) 11 40 |*13614 1 14 159 |*15614 *10614, 106% Iman Inc....- 0 3 11% Jan Dec} 11414 
* *136 1 159 |*156'4 14 10614) *10614 8,800) Pul Sugar.......- 1g Apr 28 a 8]| 9012 ig Feb 
136 140 150 *15614 106 106 106 4 2914 30 ° Punta Alegre ug: 25 5 2 27| 101 1g Jan 36 Dec 88 8 
*156 159 4-3 105%| 105% 1057s 29!2 30!2) 2915 30 i oe On (The) -.-----.--- 100} 665%sMay 2| 5514 Mar 17 11% Dec| 69% Apr 
10514 10514) 1057 33 3112 32% 5g 54 12 a 753 753 1,700 8% preferred....... No par 2414June 2 2712 Feb 25 47 Dec 57 Apr 
32%, 32% a % *5g ct 73, 734 7% =67% #85 OE ae Purity Bakeries.....-.- No par| 12 Jan 3| 551g Mar 26 lig Dec] 85 Apr 
#55 % 75g 78 4 86 | *85 86 14 267%) 2,600 Corp of Amer___ 50| 45 June2 Mar 21}|| 3ilg 50 Apr 
7™ 8 86 | *85 25% 2614) 251% gy Aten alte is igJune 1| 60 1|| 14% Dec A 
85 96 | 85° 86 | +85 26'2 2612) 25% 17 17%) 98, Preferred - - - - - - No par] altedune 1| 24l¢Mar2 6% Dec| 58% Apr 
*85 86 7 | *26!2 27 73 17%| 16% 17 49 800 ferred B-..---. ar} 1114June 2912 Mar 25|| 167% 6473 Mar 
27 2 17%| 167 lo 49 49 1,300] Preferr cl A_.Nop leJune 3 2 0|| 2212 Dec Mar 
*27%, 28 1753 18%] 17! 4 *45 49 | *451e 38 = 3912 , Radio-Keith-Orp No par| 1712Ju 11] 30% Febl 3 Dec} 100° 
16%, 1712 4912 4912] 48 o 37l2 38 37 4 131g 13%] 18,200 Raybestos Manhattan- 10 5 June 11 90 Feb 3 8 Dec 57g Feb 
"45 40%) Tig 3919] *3712 39%2 13!2 13%) 13% 1312 #181, 1914 800 Real Silk Hosiery 22. July 17g Jan 8 8 Nov) 37 Jan 
37 0s 372 ove 1453} 13% 14 *191g 1914, 19 a, 614 614; 6,000 Preferred. --.------.-- 53 July 7 13 Apr 22 41g Nov| 4612 Apr 
14 144) 13% 914; 191g 191g 6 6 614 m a ae Robt) & Co 853 July 9%, Feb27|| 141g 2} v| 1007, Mar 
14} 1914 19% , 6 6 5 30 | *25 om en + een 7gJune 2| 1934 84 No ul 
“18s ee E ot 30 oa” 30 | #25 oc" *25. st as os" en First [nig Lies ie r00 alabens a rs — 3 3 ee 7 Mar 
at a Di %|  * ‘| *10° 15° | *10 77% 84) 6, First preferred... ..._.. 51 June 101g Feb 11 ig Apr 
* % 58 *10 «615 | *1 1 7% «68 OO viscosa referred 5's Aug 6 Olg Dec] 7912 
15 8 814 14] *50 = Ale Second p --10 Feb 24||} 1012 9512 May 
*10 «615 Be 812} 8 8% 59%) *50 6014 74 -| -.---- tor Car_-..--... e@ 2) 25% 28 Dee 
14] *50 4 4 | *47 900|Reo Mo ar} 10 Jun 4 Feb19 30 «Jan 
8%g 8%) 604) *50 6014 *47 70 | *47 553 66 | «CS, Steel Corp...No p 7st Ss 514 Dec 72 Jan 
*50 597, 350 74%4| *47 74% 6 61g 51g 6 34 2,900] Republic conv 6%-.-.- 100 614May 8} 13 - 6|| 34 Dec Apr 
*54 74%! *54 ul 6 Gilg ae AS En i ag: Se Brass No par “Jan 6| 30 Jan 10 Dec] 34% 
6% (6% 131 13 . lg 2912 Fees & ar| 27 a 2%, Mar 10 oy es 
64 6% 131s} 13 4 30 2912 oe) nn Nop 1 June 3/ 2 rsa -- Mar 
4 1312) 13 3012} 30 *6 8 | ---- Class A--..... opar) 11 Ju 1814 Mar 12/). Dec] 5853 
20: 31‘| 30° 30°] +30 30%] 30 50 wre 23 | ere 25 | 023-| Clam Spring now --Vo par 40% Jan 3] Satesune 24l| “46” Bee “0% Deo 
*2912 *6 8 *7lo 25 141 *14 1412 Reynolds b class B.10 25| 7512 Fe 41g Dec 4 
*6 8 #712 25 *71o 25 #1353 141g| *14 2 . eee Reynolds (R J) To 0| 69 June ; 6% Jan 5 Dec| 25% Apr 
*7l2 25 <* 1414] 14 14 *5 7i2| *6le hon 491g 495g 13,000 Class A............ No par 1 June 2} 1014 Feb24 Ste Dec| 59% Feb 
ty ee 2 oS aN oe on a F 00] Richfield Git ot Galit-- No rl sseduseel Siaiter 2 14%, Dec| 48% Mar 
5053 ¢ 900 inves yi 
Bote 50% 50% 50%) (40% 50 “00 y* 8.4 A anon 6S aoe ened als. we oe shies i 42% Feb 10|| 36% Dec vit Fe 
9 1 1 4 8 .| Ritter 2 pies 7gJune 2 1914 Dec D 
*69, 71 . od eo te *37, 40 ‘ "1912 23 | ----- Rossia Insurance Y ohare) sere 6) 30% Feb 20 34 Dec| 122% Ja 
#13, 112 on” Alo 4 4 #137, 23 *191o 4 181, 1812 800 Royal Dutch Co (N 1414 June 5| 6514 Mar 24 38% Dec] 9973 Feb 
*4 4\4 1s 23 | *1912 23 8 ig} 181g 181g 2553} 2,800 bh Lead.-..-....-- T| 3853 Jani 7g Aug 4|| 84 1097g Mar 
18'g 18\g 251 2512 500] St Josep .No oar n19| 977% 95 Oct 
$1912 23 | s1dl2 20 | 1812 18!2 573 257%| 2512 2512 16 16%] 1,5 Safeway Stores....-- 100] 86 Ja 1g Aug 5 31% Apr 
janine 1} 10812 1214 Dee 
"Det, 26%| 26% 27 | 26% 26% 16% 16%| 164 16% at naa haoeode wel Sstehouneal Sou Bee? 131 Jap 
----- 4 Dee 
26% 20's 26% 1612} 16 1614 2 63 | 61 62 95 95 re Preferred (7) - - - - - No par| 12\gJune 30 11's Mar 30 Jan) 75 Jan 
a aoe ol oF orl oe’ or | os 10812 10812} 300 ee ee Sal ao Jone 3] Ob hearst 35 Dec| 1414 Mar 
627, 63 6 3 97 97 97% 734 10812] 10712 108% 13144 1314 500 Schulte Retail Stores_. 00}; 40 June 8 11 Feb 27 - Dec] 10053 Jan 
*93 9534) 95l2 108 | 1072 108 | 107% 4 13% 13% 6 500) Sch iki acasee = 312gMay 28 14 Feb 26|| 4313 23 Feb 
1212 1 1 6 Preferred --.No par 7 2} 634 - lg Dec 
alg + Migs + A + A ce Bi ee os9° 65°] °S0 85 400| Seagrave ebuck & Go._No par “gigaay 27| G12 Feb 27 Dec] 82% Mar 
“64 . +50" 65. 50” *. *3 8 Solp 56 | 56 56 *500 Second Nat Investors_.....- : 33 June 2 581g Feo it “T Dec 1313 ape 
57 5lg 5 van ee 13, ov 
a % Be sae ape 5613) 5512 1 ry Siz) 3lz Se Preferred ---------- No par IgMay - 113, Apr 9 an td 52 Apr 
ci BAe ee cc ‘Pd ial teem] Ge te Febisi| 18 Dee| S24 Feb 
"35g «5 *4514 55 . 14] *1 4 Servel ie Gano ae par 4 1} 137% Fe 1llig Dee 4 
"4514 55 | *4514 as “a ott "— a “T4 73, 191. 000 aces Mat Uses. Lee pat 10 Aug 7 + iaae 25 54 Jan ost yd 
1 1914 "...| Sharon ---No pa 29 2 544 Dec 
=>: oe Sa) Me Te) Ta 7 1914 1912 ee & Dohme.... 50!2 July 14 Jan 12 10614 Apr 
95g 201g 8 *634 300] Sharp --.No par 15) 10% 55 Dec 
™% 7% ° U4 21 20!g 20!g + 8 *634 10 = 10!g; 1, Preferred - - - - - - - Nopar| 4lgMay 78 Febd17 lg Nov; 35 Apr 
A, Be oe ai | see teu! toe to % 51 200 ie O8....cc0e 2512May 8 Mar 6|| 4ig 947 Jan 
634 4 10'g 101g 5Ol2| #4834 po tee A aaa 100) 2: €22) 9% 11 Nov 
*634 8 e ll *10 ll #481 52 5012 5 5l4 14, Preferred....... No par 25g Jun 23%, Feb 26 Dee 37 
*10 += 1112] *10 *49 52 4812 1 5 5lg : 331s 800 Theatre Corp- 10igJune 3 Feb 26 55s 3 Apr 
2 62 54 OBle 5 33 .-| Shubert ---No par ; oe 3, Dec 
ae ol on oul a = S Be io tna a wens sos eeriall 96° Dee SS on 
4 1 141g "._.| Simms > No par 11} 10 101g Dee 
37% 37%) 40 Bis] 73 Big] #3. 15 | 14% 142 Oy «7 | ...-- Sinclair Cons Oil Corp 00| 77 June 127% Jan 7 Dec} 99% June 
*3 3l2) *3 1512] *15 1534 142 74] *614 «7 912  97s| 16,000] Sin SELES EEE 3igJune 3 Jan 8|| 42 8 Jan 
Preferred - we 28} 62 Ja 1lg Nov 
a *6lg 712) *614 953 10 * 88 100 Oil Co.....-..-- 10 May 3 Feb 16 36% Feb 
6 2 9% 10 *86 eg oo aetna a 100 9 434 Dee 
10% 1013] 104 88] “B61, 88"| sols 71 a etm o2°| *'500 og PE pete ye yeaer is 10 sal tats tone 12112 Apr 
*26 1 *4l4 22 bg ~ SR epee No par 0 é Dec 
"Site Bal ce "a 2 | ee 3 a A eee kat tne Souk oe ee ey shee Se oil ace 1 
1 853 100} Solv ---No r 9 401g 
*21 24 | 22 212] *15g, 3 a 853}  *653 *81 87 So Porto Rico Sugar 100} 9612Ma 5412 Feb 26 1g Jan} 9 Ma 
*1% 22] ¥15, *65g 853] *65g *81 87 7g 12%) 4,300 We acccnsatéece 5| 36 June 3 Mar12|| 312 
65g 85g *81 87 127% .---|  Preferr i 2 18 5 45 Mar 
a” a TS AB steselerpe” 1108 1 hint 4.885 Ses Gamera Oe aa ba pas 7| 36, Jen Gi] 32 Deol 45 Aug 
18% 14 |, 13% ge Nel Nl + a 51 we 81 Z eee te ee eit Febi7|| 19% Jan| 37% Jan 
#108 11012| *108 42 421g 41% *Z31g 5 000 Spalding cebesanesesive: 1 11 16 2712 Feb 92 Jan 96 
4253 42% *3lg 5 2012} 1, eferred-..... T| 221g Apr 1g Jan 21 301g Apr 
42 42 eal 5 *3lg 5 1 217%} 20 a lst pr nt&Colne No pa SloJune 22} 9212 16 8 Dec Apr 
*34 «5 nih 6 22%) 22 23ta) | 21 i + sar >a ake SS ee ae . *june 2 area of 8% Dec 1p Feb 
221g 2Q2te| *2214 *11212 114 |*11212 = een ----No par} 6 3} 1612 Mar 753 Dec] 3612 
age (ate ae ae ale oe at oe ty AB ppc Tania evel 8 ae st Fool) 2p" Bee| oi Mar 
1 2 ‘ Spencer --No p 22 2 412 Dec 
mA 8 i *30l2 78 | *30l2 oan” 1a 1 ea” tani 100 leer Mtg Co... par| 241zMay 1712 Mar 24 Nov| 2914 Feb 
*3012 78 | *3012 75] 7% 7%| 753 1419} 14. 14 812 834; 1,100 wy ales acai _ par| 6514 Jani3 2012 Feb25|| 14g Nov] 12115 Sept 
*7lg 8 7s 1412] #14 §=1412 “16 878 873 8% *2234 253, 400 Spiegel-May-Stern Co.N par| 14%June 2 124 July 1|| 114 Dec 7% Feb 
“14 14ts) #14 9 | *8% ig) 87% 25 | *22% 253: *7io Sig} 1,900 cawtines..... No ar} 118 Jan 5 4 Febi10|| 212 Dec| 129% Apr 
*9 912) 8% 2533) 25 25 25 912) 773 8 2 1814] 25,400) Sta oS leat 2 regard Nop 214 July 24 arlo|| 531g 67 May 
18 Preferr No par 2| 88%M 5 Dec 
"25 = 25%) *25 "8 94) *8 4] 1773 18 132 100 mm Tobacco. 55igJune 7g Mar23\| 5 104 Sept 
on 9 1 18 18% 2Qle|*1211e 100] Stand Co Slee VoNo par 3] 6473 92%, Dec 
87g 181g) 18 1814 12 12312] 12212 12212 #219 314 Standard Gas & Elec No par| 5053 Jan 101 Mar23 ls Dec| 11414 Sept 
17% 18 | 17% 1g 132 |*12112 132 “133% 143) *2lg 314 6014 613s) 5,500 Preferred - - .------- 0) 90 July 31 Mar 6/| 9312 1512 Mar 
par 3] 109%, 11g Nov 
*12112 132 12112 314 234 234 2l2 6112} 597g 607s +59" 5914 500 $6 cum prior pef....N par} 101 July 4\4 Feb13 2 Feb| 1063g Oct 
2% = 314) 284 6212} 6112 6112 i. 59% *59 = 5912 *91 94 | ------ $7 cum prior pref...No ar) lle July 15 10514 Apr 13 + 3 Dec} 75 Apr 
1% 61%) 61 6012} 5953 60 | 59l2 590 92 ae a = Investing Corp..No {00 99%June 3 51% Feb13]| 4214 Dec] 49 Apr 
pe a a seits ton lone 100 ses 800| Standard Oll Export pret er] Siiszane 3] bit ven 18 ssi Det st aoe 
*89 8692 4 104 |*100'4 104 |*100% 2 | *13, 2% 027% 1027s — Standard Oil of Calif...No ot 8%4June 3 52lz Feb 24|| 432 Dec] 40% Apr 
*10014 104 Nae * 2 2 pe) 1027s} 10234 103 a 357g} 12,300 Stand Oll of Kansas _-~--.- 25| 30% June 2 26 Febiol| 19% Dec| 47% Apr 
*15g 2 M4 102%4; 10212 10212) 102 4 363g 35%, 3614 *1153 13 700 Ste dard Oil of New oe -S 137%June 3 3414 Feb 24 19 
neste 103%ai*10ss 108 ee eo ere sae el 367 37%| 25.700 andard Oil of New York. r| 16%gJune 2 2% Dec| 2012 Mar 
3612] 3612 “ims 18.) itis Alta 114 37. | 367% 18,900) Standar he) L8..No pa 7% Feb 10 14% Mar 
11%] *1112 371g 37%] 36% 1714 175s Starrett Co (The May27| 5% 6|| 5 Dee or 
oft 1212 11% 381 3714 3734 b 177s 178g 1753 7 1733 200 1 A_No par 212 2 934 Feb 1 301g Nov 48 M 
Siig S72) 87l2 1814] 1753 18% ioe 17%| 167% 16%! 1 TogHteerting Securities ft A.1ve 1 oo Seen tl on daa ae 14% Dec| 47 Apr 
18 18!3| 17% 17%| *17 1714 *1612 se Sa ieee nt ed....50 ao tae 27| 21% Mar 10 3712 Dec| 113% Apr 
*17 «19 16g Qlg 27g * 21a 5 5 Ble yy 4 Convertible ie Gas aa 8 May 2| 54le Mar 21 181g Nov] 4714 Feb 
31g} 3 3 Sig 534) 514 Ble 3314 3314 Stewart-Warner Sp No par| 25i2eJune 2| 26 Mar26 Jan| 125 Mar 
- MS 7 5% 6 * 36 ‘| 34° 34 11 | 1,500 é& Webster... .- 141sJune 14 Apr 6]/ 116 133 Mar 
1814 lg Dec 
*5lg 7 6 35 35 8 35 | *33 1114) 10% 1034) 11 281s} 9,500 soared Corp (The) 110 May 26) 1 ly Jan 5 8 Dec] 70 Apr 
*85 387 | 35 10% 11 | 11 *28 2812] 28 719} 5,900/Stude lg Jan 2 Feb 25|| 39 10812 Sept 
pS ee | 8 29 16% 1712 -|__ Preferred 4514 Dee 
aor ae 287 30, i. oe 4 zie “is thee raee ARR <oeoos ee Boat 31 cae os 1042 Feb $ 2 ae 45% Fd 
2 *1107%g 11214 Grae: Sanel aonss Sun O 16| 40 % Dec 
18 181g) 18 11214|*1107% 1121, ae 38 100 ~~ rep ae 30 Apr 34 Feb 17 2933 Mar 
eee -- 6 ..Preferred_ No par 15 1% Pa 5%, Dec 
110% 11214) *110% szn° Seeel = 38 | *36 38 ee 10114 170 heater Co (The) -- 53 July 7g Mar 5 15%3 Mar 
BN cd 4 Superhea 0 par 187 } 1g Jan 
“36°38 | “Siis “S7is| #36. 10i%| 101% 108% #104 Bits] *B0t2 B12 400|Superior Oll. oa ai a Max 7] 13% Feb 20 ie Decl 17 aus 
101% 1o144| 10118 193 ‘| sou oon “— "a's a me ol too ene hae gree aE 1" Be 4| 2le Jan2s|| 4° Dee Dit ADE 
ts Co ~_No par 612 1553 Jan 
*30% 33. | *30% %| 85, - a. 20 ee oe ot ohh anal Ne 2ieJune 2 ar 6 17. Apr 
9 10 *1273 1 --|Symington- . ..No par 3} 2112M 7% Dee 
so” oh se 10] 8" ol e010 baie” Bie Fane iroersge Soi-—- Ne Pe ptrune 9] aE § 28% Dee| 60% May 
13 «14 “18 x” #1 lig] #1 i “24 3i4| #212 m 21 "350 Telextosr ean oe Par is ees 35% Jan aal| aon Dec 67% aor 
*1] lig ne 1 Ble *2le 312 wae ist *181, 19 *18l4 5lg 3,200 | amen adh -cecerce T| 29\sJune 3 éle Jan 9 4 os 323g Mar 
mo i os "1812 19 | 18t2 a 8 27s 23%4| 10,000\Texas Ran oete dant 17% Feb13|| 10 Dee 
il i Rie oS fe 3 3 Ft Soearrenes Pacific Coal & Oil... 7igJune 1 
at a) a af] a oe] a ae at ae] oat at {geo teae Feine Coal oui 
7; , 
eas | g's ae ae al Ea] as 
oS 5 a ay eewiah 
9 M this day. sE = Ex-dividen: » 
* Bid and asked prices; no sales on 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS bones teat ee, Py Sa 
; NEW YORK STOCK On basis of 100-share lots Year 1930 
Saturday Monday Tuesday | Wednesday; Thursday EXCHANGE. - ss 
Aug. 1. Aug. 3. Aug. 4. Aug. 5. Aug. 6. Lowest. Highest. Lowest. | Highest, 
S}per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell, (Concl.) Par| $ per share | $ per share ||$ per share|$ per share 
, 9 Al *960= ol *9 10 *9 «6110 *9 #611 Thatcher Mfg Ni 9igJune 2} 22 Feb27 363g Apr 
*33% 3614) *34% 3512] 35 35 | #33 35 | *33 35 Preferred... 33%June 3 “ Mar 5 48 Mar 
9 18 187g} *1814 19 | *18¥4 19 | *18%4 19 184 184 The Fair-.-.-. 1814June * 2 Jan 9 32 Jan 
eese 100 }*.... 100 [*....: 100 j*.... 100 {*..... 100. {* Preferred 7 99 Junel9 1082 Feb 26 110 Feb 
*4 4igi *4 4ig}  *4 4lg}  *4 4lg|  *4 41g Thermoid Co 37g July 15 9 Febi3 2673 May 
*23 424731 23 23 «23 23 23 | *2253 28 Third Nat Investors ao 16 June 2} 27 Feb2i1 46%, Apr 
*15%3 1712] *1512 1712] *15 1612] *15 16 | *15 1712 Thompson (J R) Co....... 25} 1514 July 2} 35 Mar 2 471g Mar 
*10%3 11 *10!2 1134) *10 1134} *1014 10% | *10 ll Thompson Products IncNo par 9%June 1] 18 Feb24 393g Apr 
*Zlg 4lg} *31g «0 4lg]  *33g 41g] 39 31g 33g] *B1g 41g Thompson-Starrett Co_No par} 34 Aug 5) 83%Mar 7 187g Mar 
*25 28 | *25 31 | *25 281g *25 281g] *25 28ig $3.50 cum pref__.... No par| 241g Feb 4| 3414 Marl19 4953 Mar 
534 53g *5lg Blo} = Bigg] 5g Og — Assoc Oll...No par} 4 June 2} 9 Jan 7 17% Apr 
45 5ilz] *45 51ls| *4512 5112] #45 51le| 4514 45144) 45 45 | 300]  Preferred_--........... 100} 38 June 2} 68 Jan 8 89%, Mar 
*7 15 aS *7 15 *7 15 *7 15 Tide’ Water ne Om 100} 1012 Jan31} 18 Mari6 31 Apr 
“51 54 /1%°*51 55 | °*51 55 51 51 1%*50 54 PROMGTOE Ss aint. osci nase 00} 50%July23} 83 Feb26 947g Apr 
64 64) *64 6le 6lg Ble 6lg 61s] + *6 612 500} Timken Detroit Axle_.__.- 10 5igJune10] 12 Feb20 214 Apr 
2912 297g 304) 29 29%, 30 297, 301s Timken Roller Bearing.No par| 28\2July 31| 59 Feo17 8914 Apr 
7314 358 3'g Big] =3le 38 34g «= Blzg]  *314 Sle Tobacco —— Corp No par l5s3June 3 3% Apr 9 61g Jan 
*97%g 10 *97g 10 10'g 10's} *9% 10 9%, 10 OMENS Mectnnisesice No par 9%3 July 25} 14 Aprilo 1314 July 
6% 7si 673 Tils| 67% 7ig 7 6%, 7 Transamerica Corp.......- 251 653June13| 18 Feb 26 25% Sept 
*8%, 9 9 a *8lg 12 *8le 12 79 6412 Transue & Williams St’l No par 7%, Jan 3) 1712Mar 6 2 Jan 
*8lg Ble Ble Ble 84 Ble Sig Ble 8 83, Tri-Continental Corp..No par 61g Jan 2} 11% Feb 24 2014 Apr 
*91 914) *91 92 91 91 901g 9012] Bile Qile 6% preferred.........- 00} 90lgAug 5) 9414June15 9612 Sept 
3614 3633 *35 36%5| *35l4 3614 357%| 3412 3412 Trico Products Corp...No par| 28igJune 1| 4553 Feb 27 41% Mar 
*4 Ble] *414 5 *444 5 *419 5 #434 Truax Traer Coal.._.- Nopar| 3%July22; 10 Jan20 22 Mar 
*12%, 1314] 121g 1219] 121g 1212) 12% 12%) *12lg 13% REO Man cc csnscagen 10} 12 June 2} 24 Feb24 3753 Mar 
*10%, Ill} 10% 11 10!2 1012) *101g 107%) *1012 11 yo Ll es No par 9igMay 29} 21% Mar 10 24 Sept 
40 40%, 4112 4 4114) 41 41 4014 4053 Under Elliott Fisher Co No par| 40 June 2] 75%, Feb 27 138 Mar 
*11 1112} *1012 1112] *10tg 1112} L1le 131g} 13 13 Union Bag&Paper Corp No par 8igJune 3] 1312 Mar 27 1914 Sept 
4814 49 4834 49 4934) 481g 4914] 475g 48le Union Carbide & Carb.No par| z43le2June 2} 72 Feb24 106%g Mar 
16 16 15% 16 15'g 155g) 15!2 15tg) 15 153, 800} Union Oil California....... 5} 14 Apr28| 2653 Feb13 50 Apr 
#2012 2212) *20!12g 22 *20!l2 21 2012 2012} 201!2 20l2 00} Union Tank Car._....No par| 20 Apr 1] 251g Jan 3 381g Apr 
2712) 2714 26%, 27%) 265g 271s 27 United Aircraft & Tran.Nopar| 207%June 3} 387s Mar 26 99 Apr 
58l2 59 | *5612 5912) 58 57%, 5734) *57%4 5912 FRO cknncnscnecese 50} 46 Jan 2| 60%sJune30 77% Apr 
714 «616 | 13 )«=615 | 14 «816 | 414 =~ = 16 16 United Am Bosch Corp No par| 10 May28| 2712Mar 2 547g Feb 
%3453 3612] *34l2 1g] *345g 3612] *34l2 3612] *345g 3612 United Biscuit........ No par) 31 June 2) 41% Mar 26 58%, May 
11212 11912)*112'4 11912|)*11214 11912)*11214 11912)*11214 11912 l,l eer 100} 11314 Feb 2} 122 Mar23 142 May 
*14% 16 | *1453 1633) *15 1633) 15 15 | *15 15% United Carbon........ No par| 13 June 2| 28% Febil 84 Apr 
*45, «47, *45g 47 *45g 4%, 4% 414 4, United Cigar Stores._..No par 4 Jan 2 7ig Apr 9 812 June 
*56l2 6473) *55!2 647s) *5512 65 | *55l2 65 | *5512 6473 oo ae 100] 52!gMay.29| 276 Apri10 68 June 
21%, 22'4] 221g 2253) 221g 22lei 21% 22l4) Zig 217 Fan es No par| 161g Jan 2} 3114 Mari19 52 Apr 
50%, 503s] 50's 5033) 5014 501g 5014 5033 a ae No par| 44% Jan 2| 6213 Mar 26 531g Apr 
*412 612) *4lg 653| *412 614, *412 6 *41g 5 United Electric Cogl...Nopar| 3 Jan 2| 12 Feb27 197g Feb 
5714 5714] 57 5712} 5673 57'4) 55l2 56 54%, 55lg United Fruit......... No par| 48\4June 2} 67% Feb27 105 Jan 
2853 2873) 28%, 291 291g} 2812 287%) 28 281 United Gas Improve...No par| 25%June 2} 3712Mari17 93g May 
*10512 1057s} 105% 1057} 10573 1057s} 10573 1057s) *105%4 1057 Preferred... ......... No par| 98lg Jan30| 10573 Aug 3 10412 Oct 
ies, DB Pskne | BO Poosk OF Paeat (Oo Pacss. 2 United Paperboard---_-.--- 100 2igJuly 3 34 Jan 7 14 Mar 
*18 19 | *15!2 20%) 1 18 171g 1712} 17 17 500| United Piece Dye Wks.No par} 17 Aug 6) 31% Feb19 327g Apr 
*5 54 5 5 5 5 47, 47 United Stores class A..No par 4 June 9 95g Apr 9 147, June 
*40!g 4312) *40%g 45 | *401g 4434) * 45 | *40%3 45 Preferred class A_...No par} 35 June23| 52 Apr 9 50% July 
*32 0 = 33 32 32 | *31 34 | *30l2 34 30 83=630!l2 Universal Leaf Tobacco No par| 28 Jan 2] 41129 April 39 Mar 
55 = 55 5712) *45 *40 54 3514 35%4 Universal Pictures ist pfd-100| 24 May 6| 57lgAug 3 76 May 
*1%, = 17 1lg Ile Ilg Ile} *llg = 1% lig Ll, Universal Pipe & Rad_.No par 1144May 26 4 Feb 9 9 <Apr 
*21lg 2214; 21%, 2112) *2112 2173} 21 2112) 2073 21% U S Pipe & Foundry-_-.---.- 20| 20 June 3] 371g Mar 26 3814 Apr 
*18lg 1812) 181g 181g) *18!g 18%] *18!g 1814) 181g 18lg Ist preferred__...... No par| 17% Apr29| 2014 Mar 26 21 May 
912} *7i2 10 *7l2 10 *7i2 10 753 0 75g U 8 Distrib Corp_._.-- No par 67gJune 2} 10 Mar20 20%, Jan 
1g «(1 *12 #12 *12 ss i SO Ba vnc ccccvatses 100 53 July 38 1% Jan 7 453 Apr 
*17%g3 =18%4| *17%, 1834) *17%7, 1814) *177g 1834) 177% 177% wD © Freight... <...... No par| 10%May27| 3012 Mar 24 103 Apr 
73g «= 73g) * 73g 73g «= 73g 73, =733| *74 «#8 U S & Foreign Secur__.No par 6 June 1} 1212 Feb24 327g Mar 
*7812 81 | *78!2 81 | *78l2g 81 | *78l2 81 | *78l2 81 ae No par| 76 June 2} 90 Feb17 101 Mar 
3912} 3614 3614) 39%, 3914) 3712 39 38 = 338 [24070 See 20; 33 Fame 3i GH MA STilcn ces dcéchesvns' ceva 
*10%, 11 *10!2 11 *10lg 11 *10!2 11 *10!l2 11 U 8S Hoff Mach Corp.-.No par 57g Jan 2) 12% Apr 1 305g Mar 
27%, 28 2814 2812} 28 28 281g 2833) 2712 2814 U S Industrial Alcohol_No par| 24%Junel9| 77%, Feb 25 139%, Jan 
*6lg  6le 612 612 61g 61g Gilg 57g «61g U S Leather...... .-No par 35g Jan 2} 10% Marl19 151g Apr 
*11!g 1312) *1l!g 1312) *1l!g 12 *11 12 11 111g CED Micsiséoe --No par 7 Jan 2} 1573 Mari9 26 Apr 
viel shel "OR tate “SS a B Prior preferred.......-- 100| 6912 Jan 7| 8612July 25 94 June 
*15l2 17 | *15!2 17 1514 15%4) 153g 153g) 1514 1514 U S Realty & Impt....No par| 1312June 1] 3614 Feb 26 75lg Mar 
131g 133g) 13!g 135g) 13%, 13%) 12% 13 127g 13lg U8 Ru inh bob ebbaminas opar| 10igJune 2} 2033 Mar20 5 Apr 
#2312 24 24 2484) 243%, 247s) 2412 2473) 2414, 2412 Ist preferred._.....-.-- 100} 17 June 2} 361g Mar21 63%, Apr 
16 «16 16 16 | *15'g 16 14616 151g 151g Us esnetting 1 Ref & Min...50} 13l4June 3) 2553Mar10 361g Jan 
41 45 | *41 «+45 | *42 45 42 42 | *41 43 EE, Kititincnndnwans 50} 40 May22} 47 Apr 1 531g Jan 
85 86's} 86 8733| 847% 861s) 841g 8514) 83%, 847s U 8 Steel Corp.--_- ohhboe 100} 83igJune 2| 15233 Feb 26 198% Apr 
1397, 14012|7139 139%4| 138%g 139 | 13814 139 | 137% 13814 pS 100} 13612June 2] 150 Mar 20 16114 Sept 
*657%3 68 66 | *65%3 677%) *66 773| *66 677% 00} U 8 Tobacco. ..-..-..-.- No par| 601g Jan 6! 7173 Marll 68 Feb 
21%, 22 21% 2214) 21% 2213) 2153 215g 217 Utilities Pow & Lt A...No par| 1912 Apr27| 31 Feb28 45%, Apr 
%% = 4g % 6 6g % 34 %4 Vadsco Sales No par 5gMay29| 2 Feb26 7ig Mar 
*17 26 *17 2412) *17 2 *17 26 *17 26 POGRITOG.. .wccccececsss 200} 14 Mayi9} 28 Febi16 697, Apr 
2614 27%3| 2713 2812] 265g 2813! 26% 2753) 2553 27 Vanadium Cor No par| 23igJune 2| 763% Mar 25 14344 Apr 
lig 1%) *11g 153) + *112 1 15g 153 *1llg 1% Virginia-Caro Chem...No par 1 June 3) 34 Feb20 873 Apr 
*9l4 11 *75g 12 *75g «11 *75g 11 *75g 11 6% pes eee das tedabnite aw 100 7igJune 4| 17 Febl19g 3414 Apr 
*62 67 *62 *62 66 *62 67 62 62 7% preferred........-.- 100} 59i4Junel10| 71% Jan 7 82%g Apr 
#10714 10734) 10714 10714|*10714 1077g|*10714 10778) *10712 107% Virginia Tia Pow pf (6)No pe! 9814 Jan 2} 109 May12 10712 Oct 
47 47 477g 4773; 48 48 47 4753| 4753 48 Vulcan Detinning.....-.-- 100} 38igJune 1} 71%, Feb 24 156 Mar 
2414 24%) 25 2512) 2514 2512} 25l4 2512) 251g 2514 Waldorf System_.....- No par| 21 Apr29|) 2773 Fep17 31% Apr 
*5lg 6 *514 6 *5l4 53g 58g 54 54 00| Walworth Co....-.--- No par 5 June 1} 15 Febi8 42%, Apr 
*11 14 *1l1\4 14 *11 13 *12 13 *12 13 Ward Bakeries class A.No par 614 Apr29) 2712 Mar 12 54 ar 
%3% «04 3% 603%) =—3% «=—7g' Bg *3lg 4 Se opar| 3 June 1 85g Jan 30 15% Apr 
40 43 *40 *40 43 40 40 41 41 » | EER NE REIN 1 24 Apr29| 5712 Jan30 77's Apr 
6% 7 6% «6 7l2 7 = 8Tie 74 = 78 7 714 Warner Bros Pictures..No par 4%May 19) 20% Feb17 8014 Mar 
#1212 18 | *12ig 14 | *13144 24 | *13 24 | *13 0 = 24 |) ee 10%May 22} 4012 Jan 9 7014, Mar 
*21n 3 *2log 3 #212 3 *21ig 3 25g 25g Warner Quinlan-.-.-...-- 15gJune 2 73g Feb 4 7 #=<Apr 
185g 19 191g 19%; 19 1914) 19 19 1834, 18%, Warren Bros new 141,June 1| 4633 Feb 27 63le Apr 
*3314 38 327g 3312) *32% 38 | *32% 38 32% 324 Convertible pref....No par| 30 June 3] 497% Feb27 56 Sept 
21 21 21 21 *21 23 | *20 21%) *20 22 Warren Fdy & Pipe....No par| 20 July 30) 32 Feb20 43lg May 
*2 312} *2 34) *2 31g} *2 34) + *2 314 Webster Eisenlohr- ---- No par 2 June 5 6 Feb24 9lg Mar 
*19 1912] *19!g 20 | *19%3 20 | *19 1912) 18% 19 Wesson Oil & Snowdrift No par| 17%3May26| 2614 Mar 20 2973 Mar 
* 5612) *54 5534) *54 5594) *54 55% 5534 Preferred____...-.-- No par| 51 June 2| 571g Feb1l 5912 Apr 
1125g 114 | 114 115%) 113 115%) 111!g 113'4) 107 110!2 Western Union Telegraph_100| 96!gJune 2] 150% Feb 24 2193, Feb 
#2514 25%) 25% 2534) 25!2 25%) 25l2 2512) 2512 25l2 Westingh’se Air Brake-No par| 20 June 1| 361g Feb21 52 Feb 
5853 60 585g 6112) 5812 60 5712 59 57% 59 Westinghouse El & Mfg-.--.50} 5414June18) 107% Feb 26 Dec} 20112 Apr 
97 97 97 97 | *9614 9712] 9612 96l2e} 953, 96 lst preferred_...-------- 50| 871g Apr30| 11912 Feb 27 197% Apr 
*17  =17!2} *17  =—:1712} *17 ~=—:1712] =1612 1612) *15%, 16 Weston Elec Instrum’t.No par| 15 June 2| 28 Feb21 487, Mar 
*32 34 *32 34 | *32 33 | *32 33 | *32 #33 SS eee No par| 32%Junel1l| 3614 Jan 5 360s Jan 
*961g 100 Ig 1 *961g 100 | *961g 100 | *961g 100 West Penn Elec class A_No par| 9514June 26) 10514 Apr 22 110 Apr 
*106 107! iors 10714/*106 107!2} 106 107 | 105 1 Bese aoe 100] 1021gJuly 1} 112 Mar27 11212 Sept 
*964, 98 9612 9 97 972g} 971g 971g) 9712 9712 Preferred (6)....-..--- 100] 92 June 3} 103 Mari9 104 July 
#118 119%|*118 119 11812 11812) 1187g 1187g| 11812 11812 West Penn Power re... -- Te 114 Jan 5) 120 Feb17 11812 June 
110%g 11012)}*110!4 110%2| 11012 11012} 110%4 11014) 11012 11012 6% preferred....-..---- 100} 10312 Jan 2} 113!2July 10 11112 Sept 
2553 *25l2 *25l2 30 *25l2 30 *25l2 30 West ee Prod clA..No par| 17i2June 2} 4412 Feb 20 50 Mar 
8 8 814 8 8 7% «68 OU eae No par 43, Jan 2) 127s Mar25 241g Apr 
1814 191g) *18!2 191s) *18!2 19 19 1912) 19 19 Westvaco Chlorine ProdNo par} 18 June 2} 40 Mari16 5912 Feb 
Se eee (oa ee See Soe Se oes) eee Wextark Radio Stores.No par igJune 15 253 Jan 3 21 Jan 
#1614 17 | *1644 17 | *16% 17 | *16% 17 16%, 16% White Motor--------- No par| 15igJune 3) 2614 Jan12 43 Aor 
#3912 40 *3912 40 *38%, 39 381g 381g] *381g 387s White Rock Min Spring ctf-50} 361!2June 6) 473%, Mar 20 547, Mar 
3 3 *212 3 *2l2 3 *212 3 *21g 3 White Sewing Machine.No par} 212 Jan 3 5 Apr 6 137g Mar 
*5 Jie} *5 712 5 5 *5 61g 5 5 Preferred__....----- No par 6 Aug 4 10% Apr13 39% Apr 
*41n 4%) *412 5 412 Ale 412g 4le 41g 4l2 Wilcox Oil & Gas.-.---- No par 3igJune 3 9%3 Mar 26 1 Apr 
4g 412) 414 414) Aig 4 4 4 4 Willys-Overland (The) ------ 5| 3%June 2} 8 Marl9g 11 Apr 
*42 80 | *41 *41 51 | *41 «+49 | *41 47 ES RE Ses 100} 4414 Jan30| 5614May 9 85 Apr 
*]5g 2 *15g 2 1% 1% 15g 153i 15g 15g Wilson «' C0 196.cccse No par| 1igJune 1 4 Feb10 7% Mar 
*47, 5%| *47% 5l2) *5 Ble} *47g 514 5 5 cS eRe No par 4igJune 1} 10% Feb17 13. Mar 
*31 3312} 3lle 3112) *31 3312} *31 3312] *31 3312 pT EE re 100} 21 May25| 51% Jan12 5412 Mar 
6814 6934) 691g 7014) 68%, 69%) 681g 6873) 6814 687%. Woolworth (F W) Co...-.-- 10] 543g Jan 2}; 725g3May 13 723g Jan 
42 43 42 43%4| 417g 4234; AO5g 4124; 40 4034 Worthington P & M-.....- 100] 37igJune 1) 1067s Feb 24 169 Apr 
*70 «63—689 | *70»«=— 89 | *70)=— 801s) 70 70 | *50 8 73 Preferred A....---..--- 100} 66!2June17| 95 Mar 7 107 Apr 
*59lo 63 | *55 63 | *55 63 | *55 63 55 «55 Preferred B_....------- 100} 55 Aug 6) 835gsMar 9 93 Mar 
*13%, 21 *13%, 21 *13%g 21 *13% 21 *13 21 Wright Aeronautical_..No par 9 June 3| 27 Feb25 5912 Mar 
73 7312} 73l2 74%3| 73% 74%) 73!2 74 7312 737% Wrigley (Wm) Jr(Del).No par| 66% Jan 2) 80%3;Mar 4 80 July 
#22 24 *22 24 *22 24 22 22 21 22 en Oa, en eee 25} 21 May28| 30 Jan23 77 Mar 
7%, 773) «8 8's} 8 8 8 8 75g 7% Yellow Truck & Coach cl B_10} 5%June 2) 151g Mar 20 32% Apr 
400 «44 41 41 | *41 44 | *41 44 | *41 43 eS Te Free 100} 41 Aug 3} 76 Mari9 105 Apr 
*17 1712} 17 171g} 17% 17%) *1714 18 1714 17% Young Spring & Wire..No par| 1412May29| 29 Feb 24 47 Mar 
*36 46 «#55 «| «*36!2 «+53 | *36 *36 43 | *37 46 Youngstown Sheet & T.No par| 3912June 2} 78 Feb 28 152 Apr 
Qle = le 212 Ql} *23% 212) *2% 212) *23g 2i2 Zenith Radio Corp....No par 24g Jan 2 514 Feb 27 16%, June 
* Bid and asked prices; no sales on this day. z Ex-dividend. 
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Sy Week's : Range 
BONDS : Price Since 
BONDS. Hy Price Week's ill “Sinte | N. ¥. STOCK EXCHANGE | § ing Mae a a 
N.Y. STOCK EXCHANGE. § bb 7 Last Bole 3 Jan. 1. Week Ended Aug. mR mg. 4. a 
Week Ended Aug. 7. =m 4 : Bia Ask|Low . 
Low hi No.'\Low High uded)— 
U.S. Government. ae ay Cupaaing fund 656 Jan 18 1953/3 3} 92% sale | 92 =| Se 
Beene eee emer iy Sil. itor eetrens| Public’ whe 6)40 June 80 1945|5 DB) 61 Sale | 57% 
336% of ? Riemer ~~|1012%3J"ly’31)_... oo (Dept) Colombia) - - -- 37|| 45 
_ ae J Di -.-- -- 8 16 49 53 
Saas asf Bis ae coma apa 1801 A 0) ae Sat [fg Shad So 8 
2d conv 44% of 1932-47--- -- a aaa po meg toe agen 1952|A ©] 107 108%g/10814 
" ot ea ae pptettadnendl fig ~~" Sheed ipesttempeatied Bmmom fey extl 63----1942)3 al 20h Sais liso? «1083 Sill ‘Sey ios 
414% of 1933-38-.---------- + Sept’30)----|| -... -... | Denmark 20-year ext 6s... - 19 10112 
Contents 3s coupon. -.--~-- J J) cco i268, +14 rt Pred 193}/1091459 114%22 External gold 54s 15 1962|A O| 95° Sale | 95 955s) 90/| 93% 99% 
Treasury 448-...-.--1047-1082 F Diiosce Bopt [10st 10800] 120\lT oss unten vriche BI Any part ett 6e-1982|M %| Sate Sale | Stig 9 el] s6* 087 
«71944-1954 Sept 1|}104%901072222 | Deutse , S| 8812 Sale | 86% 8812 
aemeeet aeaeewoe™ 1956|M_ 8|1064s3 106%s| 1064s 1064s 2 minican Rep Cust Ad 5348 '42/M 2 ~ 8 6os7tl sil 86 (Ol 
Treasury 3%8---..---- 1986- D]1022%93 Sale |102%s3 10227s3|  14/|1002052103?4s2 | Do’ r 54s of 1926..---- 1940/A 0} 864 89 | 8712 2] sil 84 94 
Teepe ine wsels Batntes ee era Melieremen| ieeneauaetia: ult sl Ste | EM Sn sie 
x ee led one resd ity) ex -< 1 8 
* -7-1941-1943|M 8] 102M Sale |102%t 102%) | 36)/101 | 1031+ | Dresden (City) external 78--1945/M WN) 67 Sale [108 ett 18) ior tae 
Treasury 3% -June 16 1946-1949]5 D]1011¢s3 Sa le |101%%s2 101 1429) 517||100%4221012%5s 40-year external 68... -- 19621 8} 101% 10112 1011s 10112} || 100% 10312 
Panama Canal 36--.----.-- a ee eee nk oe <xeweat 8300-2..196810 fl ten? lie tone 1|| 100% 102% 
ity Securities. ’ ee - ----]| 30-year ex eben 95 95 
mE g te coven ner tesla = | Se Mal as, asa | mihi eo tee | Sa oy 4 4 2 
ates aaa 10012 | Eston 68..1945|M $ 73% 80 | 76 2 
MWN/ 101 ----/10012 Apr’31 10012 1o| Finland (Republic) extl 6s-- > , R6lel 14|| 841g 99 
-- ----| 9912 July’31|----|| 9912 9912] Fini king fund 78-.1950/M S| 8612 87 | 8612 2 7 96 
4% corporate stock --1957 M N hea tnd 107 neal don 108te 107% External sink ‘fund oie _ , Hig — by 4 s Le 88% 
° ck....1957|M Nj .... -.-- a External sink fupd s.. 9 79 5|| 78 
Sts) SOcpeenes Seek ~~~ = Sar oe ----|109 May’31)-.-.|) 10712 109 | ish Mun Loan 6348 A.-1954|A O| ____ 783% 31 7712 93lg 
4%% corporate ~~ guts M N/ 100i2 -|10012 Apr’31)-.--|/ 10012 10012] Finnis ries B..--1954/A O} ___. 79%| 82 July’31|-..- 45 87 
snide } -<- A xternal 6 4s se 1 51 22 
op superess Bee - ----- SOE el Oe nn OO Meera al rt seg ee Le eret (ity ob 01 6560..1068I00 N| “Biie Gale 19482 1o4se| B1l| 124 127 
2 Pay en nd re TOT, Bl ene nz Htoain SOE SRL nw T]| Peet 100% | Prannsors eels ents 7540..194113 DI ieee Gale 1s} 60|| 117 121% 
44% ——— aes. aan J Di .... _...|108% Move0 cae neat. core |S Sa of fee... 1942/J DB) 118 Sale |118 118%2 
44% corpora ~--"i963IM sl _. dititimin ee 
4 corporate stock - ...196 ae 10GS TOT CCsecell cece coce Interna- le 84 
456% corporate stock Jai 1907|3 3] 21. ----|107%s Nov'30l----|| 22722277 Ocjoual 35-9 5348 of 1930--1965|3 D] 50%, od te ee 
44% at aonat tee 481961/J J/ -.-- ----|101 June’30}-..-|| ____ 112 | German Republic extl 7s----1949)A O oA ene 84 88%,| 21|| 84 10112 
New York State --|112 Jan’31}_.--/| 112 ipality) 8s.-..- 1954|M N/ 8212 2 105 108% 
4Y68----------------=-- ee a Oracle de ire (0 K of) 638..1087| Al 19712 Sale’|106% gore 2821] 188, 389 
ri r co 
ao a sit] Wabie “Sean” taal ia) cade OOM 
Govt. & Municipals. 14) 34/1 45 75 my gy nee bes eve ee j lo “895,|e88 8953) 10 2 
wibeieigmeh rigle Be], YB) | Se escent 
Sinking fund 6s A - - 1963/|M N| 9012 Sale | 901g 95 20;}| 90!g er Prague (City) 7448-1952|M N 103ig Sale 8 45|| 95 €10353 
Antioquia (Dept) col 7eA..1945|5 J] 48° 50 | 50° 62] ail 43° 69 [cr sek Government sf ser 78-1964(M M| 97° Sale| 95. 97 7912 88lg 
Bee Oe) oe A --easly 3) af Gael @ lle adage mig se ge an cla 2 elf lhUe lh) le 
External s f 7s ser b---.- 513 J, 46 56 | 52 July’31)-.--| 43 68 Sinking blic) sf 68..---- 1952/A 0} 80 887) 89 90 | 26 78% 92 
External sf 7s ser C_---- alr ol a mie 51 8| 43 68. | Haiti (Repu ASS geaanbenae 19s6i4 0} 50 58 | 80 July’31)....|) 787 981g 
eee ot rem oor....1007[a ©] 36 Sale| 35 40] 14] $6 Sere] Hambure < Germany)extl 7}4s'50|J._ J} _... 68%s| 88 July’31|___- 76. 91% 
External s f 7s 1st po tang 2d A o| 35 Sale | 35 40 4|| 35 67 | Heidelberg( City) ext 6348--1960/A O| ~~-_ 811s] 76 76 2 38 9dlp 
External sec sf 7s 2d ser-1967/A 35 Sale | 35 40 | 21|| 35 65 | Helsingfors ( unic Loan 748 1945|5 J Bale | 38 ie 877% 
weep (City) external 58.19583 B] 99% Bale | 00% "2ie| 42|| 67! bay] ikernalet 78.-.-Septl 1946(3 3, 37 45 a @| 936 & 
Argentine Govt Pub Wks 6s.1960/A O| 70 Sale| 70. 7212 , Hueeing fund 7340 eer Be 196114 N| “id save | $6 er tell 88 102" 
Argentine Nation (Govt of)— 68% Sale | 68% #73 | 118]| 58 98's] Sinking fund 7s 17348.1944|F Al 70 Sale| 685s 75 19 je 
Ertl of os of Oct 1926. -1959|4 | O8l¢ Bale | 6B 72121 58i| o2 gets Beery cent, oxti nf 6a. .10601M Hl ioe sonelioee July’31)----|| 10132 107%8 
Extl s f 6s of Oct -- 69 73 86 62 981¢ | Ir r 78 -1951/3 D 9812 Sale | 98%, 8 
7|M S$} 69 Sale ; Kingdom of) extl 7s- 2 te} 14|| 9214 100 
Sink fund 6s series A ----- 195 8\J D| 68t2 Sale | 68 72igi + 54)) 62 9814] Italy ( Consortium 7s A '37|M 8] 9814 Sale | 971g 9812 85 98 
Lene ot May 1026--1960|M N| 68° Sale| 68 73 °| S2ll oo  gest| tales Grel Co t7sser B---19471M S| 90° Sale | 90% 9219] 23|| 85. 98 
Extl s f 6s of May 1926--1960 1 7212} 70|) 65 98%] External secs 1952/3 J| 89 90 | 8812 91 33 
Ext Gs Sanitary Works -1001|F a| 68° Sale| 68° 73 ee ee ee ee tear steal 1 is. ta a | Oe eee 
Extl 6s Sanitary "97) Sale| 701g 72 65 ” 54s.---1965|M N| 97 Sale 
May’27)-1961|M N| 70% Ext! sinking fund 5 4 
Public Works ext 5¥4s..1962|" Al 61 Sale | 61 uly'31 ve 60 (88 Jugoslavia (State Mtge woes O} 6414 Sale | 6314 6812} 33/| 634 851g 
gentine zyentery Ss, Sere a ike oes 60 ’ 63 | 83 5212 76 Secured 8 fg 78---------- 1947 tA $0" 68 |65. 68 5|| 65 95 
Aiupualias0-yee- July 18 1980)4, 3] Soy Gale 49 °° 68 | 88 BF bot | Kenner Austria (Prov) 7348..1950/5 © 01182 NS l--aal| 108% 10st 
} r ~o s+ 
Eternal € 4s of oop N| S44 Gale | 64 0] 48 Son] Lower Aur Cow) ARGO 90, | 99 2 i 
| ewe 1 105 | 7 
“international sf 75.-----1967|3 3} 65% Bele | 61° 67 | 64]| “@1 g7%e Medellin (Colombia) 6)46.--1964\5 B| "43 Bate|'aae “as | i] “40 “75. 
712 | Medellin (Colo noe 8 7 Mar’3l1\_..- 
. A| 621g Sale | 61 66 | 29)| 56 8 Asstng 4%8--1943]_.._| 5 ° Le 
Belgium 2o-yrextl 640°. 1940 M 8) 1 Bale |100 * rath 47 100 105 Mexico (US) extl 5s of 1899 le a ae 7B Fa oh ves ao 
== anne Seis 3) 100% Sale nting 5s of 1899------ ia Bs ate] se? Te 
External 30-year 8 f 78...1985(3 D| 109" Sale |108% Pewee) Le... 71 oh ol + ae 
Stabilization loan 7s..---1956/M.N| 1C6 Sale |105t2 106% ‘ Assenting 48 of 1904. --------- oO) SB 8. See Siz 11% 
nem Assenting 48 of 1910---------- cee Gaal ae ,, eee 
"Pati sink funds 58--Oct 18194014 | .-.. 100 | 99 goal 7 Bits 100 | Assenting 45 of L910 iarge=——2-|°27] “oT uly'ai|----|| 48m 
d 58---- ssenting 4s 0: aa enee. tan SSS TT ITEY ee 3 1 
lin (Ge oon yet O348.-285010 O| SS See) Si = SF 31 a2 84 Treas 6s of '13 assent(large) "33/3 J) _...  ___- Bit Bas 2 Siz 13% 
PSexternal sink fund 68----1958|3 D 3 “ee lai 701 3 5492 small. - - ------~- 16348 1952|A O| “ii, Sale| 81. 831s| 71|| 75% 91 
f 88.---1945)A O| 6 , ilan (City, Italy) extl 6 34s 4 
Bolovia (Republic of exti flat) *o8\0 3} 16 17, | 16% 18°] 20 12% 38 | Minas Gennes ae eer ll oe asl oe 35 | 6|| 2312 95 
tern z)’ ‘ external sf 6 %s_-------- 2312 
Sateral ot te Ula) 1800 M S| 15 154) 15° 15%) 13) Alte 38%) External st 6}48--------- 1969|M S| 38 in| 20 37 43|| 232 98 
Bordeaux (City of) pak pat oe - = - -_ i‘ 65 | 6711 49° 02 ‘I Montevideo (city oh 70... -1888 2 : 41 47%| 50 53 4 138, a 
Brazil (U 8 of) external 8s-- 47l Sale | 47 5212) 159|| 33 7012] Externals se! rices).-1972\M S| 104 Sale |104 10514 7 920 691g 
seemeans 6 Oe @ tO--SEEe Ol are ane 47% 52%) 122/) 32 70 | Netherlands 6s (flat ext 5s1957/F A| 55 Sale| 52%  55%| 79|| 39% = 
Te (Central Ry)=------- 1962/3 Dl. 46 | 45° 48. 10 a9 ciio "| “External sf G8..----ADr 10581A O| Ba Bale | 50° 83] Tl] 40 c108t3 
74a otto sen) # Gia isslars| “ans gate | go ‘gual ail| 98 “Tad wgrway Ni-tearcaio-----1MlE A] 104 Sale 8c 19h ti) 199 “lone 
Beeman Ghats oh) ext 78... - 47 Sale| 45 = 4812) 11// 3953 7212] 20-year ex ian shan 1952/A ©] 10153 Sale |10053 102 1037, 
Brisbane (City) s f 5s_----- 1957|M S 4814 Sale 43 48l4 18 3973 69 30-year external 68 ------- 965|3 D 10153 Sale |101 10112 54 10053 102 8 
Sinking fund gold eure FA 50° B7le| 58 58 4)| 443, 83 40-year sf eee oy 15 1963|M S| 100 Sale | 99% 10012} 58|| 98% i 
20- year s f 63. -.----..-- 195013 D 45 Sale | 44% 50 71 44%, 78 External s f a f5s_1967|J D 98 Sale ' 971g 98 27 97 103 4 
Budapest (City) extl s f 6s.-1962)3 D te 70 | 70 701g) 5'| 64 95 Municipal Bank extls 58.1970)3 D| 9912 Sale | 99%  1015.| 22|| 99% . 
ity) 64s2B1955'J J) 6612 1 Municipal Bank extls f 5s- 57|| 4813 831g 
*xternal #8 ser 5.7 iseele ol 777 Je 14 14 4 69 OB; Nuremburg (City) extl 68---1952|F A Bale 100% 101'| 12 993%, 10414 
External s f 6s ser C-3._.-.1960/A QO} .... 74 1 511 87 47 8312 | Oslo (City) 30-year sf 6s----1955|M N| 100% le |1001 1013s) 28 9912 10214 
MEX ST OMS. ne -19GIIE A| 49 Bale | 475% 50°] 191] 47% saic] “eonnins Bet orth Bis. ..-198819 DI tome Gus linet lost| ae 100t2 1041s 
ee tase Se ane ee Panama (Rep) ex Ag 1 ll 
Bulgaria (eiagdom) 8 f 7s..1967)3 J} 53 Sale | 52 = 1s = Hs *Extl 8 f 5s ser A--May 15 1963|M N 4 a = 2 > 12|| 1612 67 
Stabil’n s f 7}48-Nov 15 '68)....| 66 Sale | 66 Pernambuco (State of -—_ bs J F: $3 ° Sale | 23 25 | 22 22 o. 
R of) externa 1 
Caldas Dept of(Colombia)7¥4s'46]3 3] 51 Sale| 50 ST1s| | 55|| 40 76 penal Loan extiet 6s lst ser 1960\0 B| 17 oie Bie ge 
OO errr nnn 1952(M0 N| 107% Sale (1061 10744 64 10312 1084] Nat Loan mp ee i eR ae 70 | 48|| 63% 73 
aenneneee------ , ‘ 6 10314 | Poland (Rep of) gold 6s--- -- 6212 697%! 199 2 
Te el li 1936|F A} 103 1031g/102% 10314 =e bilization loan s t 78---1947|A ©} 6512 Sale 2 3\| 68. 90 
4348 ee ie Se enn eine on 103% 104 2/| 103 10912] Stabiliza 1950/3 J} 7112 Sale| 6812 74 7 
ity) sf 8s.--... 1954/5 J| 104 ig] External sink fund g 88--- 7 2|| 28 80 
Cauca Val (Dept) Colom 748'46/A O} 50% 56 | 51 » —¢ ™% Porto Alegre (City of) 88---- 306 5 5 32 Sale 30 37 4); 213 71 
Central Agric Bank (Germany)— 57 62 31/1 57. 95 Extl guar sink fund 7 }48--19 $| 53 sale | 49 535s) 56|| 49 87lg 
gee eee ei ete oe ee 501s) 40!/ 46 84. | Prussia (Free State) ext 648 ’51/M 461g Sale | 44 50 | 64|| 44 83 
Farm Loan sf 6s-July 15 1960/5 J) 47 45 49 » 25|| 45 83%] Externalsf6s_---------- 952) P 60 s 72 | 81 July’31|/_.__|| 69 99 
Farm Loan s f 6s-Oct 15 1960/A O| 46% Sale . 55 38]| 531g 8934] Queensland (State) extisf 7s 1941|A 7910] 70 70 11|| 50% 8753 
Farm Loan 68 ser A Apr 151938)A O| 5412 7 52 | 47 42% 100 25-year external 68 ------- 1947 F A i Balen 5llg «531g, || 35 = 88g 
Chile (Rep)—Ext s f 7s----1942;MN} 43 Sale 4 36%) 49)/| 30 86 | Rio Grande do Sul extl sf 8s-1946/A O 2 Sale | 25 30 28|| 21% 55% 
reece tis © -—pgaaam Oe 51 F ys 33 Bale 3 37'| sill 31 86 External eons eto MN 38 Sale | 37g 41 | 24 29 6s 
cecercnneee lsft7so Peas ‘ y |: 
ape yet Be 961/53 J} 31 Sale| 31 Hf 106 3 S7 Saseced sf7s munic loan.1967|J Dj _... 32 yo — 2 5|| 44 8753 
oa oe me] = Healt 1962 mM 5 Baie Sale 33le 36s 33/| 3312 86 | Riode omens Pa sf 8s- os ‘ : + B.A 23%, 30 | 103 22 so 
fund 6s----- ternal s Boose cenen 79 
Seu Gabie tent Ge. 1963|IM N| 31 Sale | 31 ss a 2 ino (City) ext 6348....-- searin Gel sae? ee see® sae “Sl ues ide 
Chile Mtge Bk 64s June 30 1957|J D| 3012 Sale | 2912 *| 85|| 37 90 | Rotterdam (City) extl 6s__..1964|M N| 105° Sale 71 73 | 25|\| 71 88 
8 f 6%s of 1926- June 30 1961|3 D| 40 Sale | 37 oi a2 8 Roumania (Monopolies) 73--1959\F Al 73 Sale| 71 73 | a 
See eie-----+-Ave me 1962|\M N| 281 Sale | 281g 32% 23/| satg So | ROUMania (M Sy ger ey A Is a S012 93 
Chilean Cons Muni 7a-----1900|M 's| 32° Sule | 32° 37 te ae a bee ed 2au  30'| || 25% 6 
Chinese (Hukuang Ry) 58.-1951|/J D} 21 2312 212: 100 * 103%] San Paulo (State) extisf85.1936|3 J| 41 56 41! 4812} 30! 25 Sly 
Settee creencenin O) O0ts 201 100 duly 31)... 49 894] External secsf8s.....--- 19s6iM 3} $34 43'| 34° 48°/ 33l| 25% 7616 
Cologne(City)Germany 6348 1950|M S| 5012 Sale | 49 os 8 301 43 78 External sf 7s Water L'n_1956|M $| 3314 if 341c| 25|| 201 58% 
external s 16s of 1928---1061/A O| ste gale | 52 86 | sell dite ye | Srxternals £s....------- 190|A ©| 6012 Sale | 69 71% 70) 65 88 
1s f 63 0 Spa “CT yee 
Colombia’ Mtge Bank 6348 0f1947|A O| 4715 50tg| 48 52 | 10) 48° 73 | Secure (Prov Arg Rep) 7a-1042|M | 67° 71 | 64 o1 a2 8 
Sinking fund 7s of 1927-1047 F Al 63 Sale| 52 52 5|| 50 7614] Saxon State Mtge Inst ‘Dec 1946|) Bl 50 Sale| 47% 53 | 33|| 47% Tos 
oo S.. 1 
Reet tea Ste Bae [ate “| Hl He, | cee, Soe 8B Beles S| 8 
Dkadbtcous ae nes 58. 6 ' 2 
srdlobe: (City) exti gt 7s. “1987 EA -s- 2/40 42 | 12) 40 75 Serbs, Croats & ner ee. 1962|M N} G5" Sale | 60 S| = o. 60% 
tern 78-.-Nov 1 exti 7s... .- Bale 2 ; 
Condoba ns Argentina 7s "42/J J) 65 Sale| 63 7 . e oon poser pte Remy ming age a Bae B. & Be a __--|| 103 108% 
ae Midas ta bet isiind G2 aie, 218 89 98 | Soissons (City of) extl 6s....1936|M N| 105 Ss |---| ‘3 ae 
Republic) 5s of 1904.1944|M $| 90 Sale| 89% 92 Styria (Prov) external 78_---1946/F Al 71 73%| 72, 72 |" Oil 7296 
OrBaternel Be of 1014 ser AW1p40|" A ---- 89 | 883 90| 8 100 | Styria mn gg 7 A BE Ba 4 
tee fg 434s ser C..19491F A Sale | 7912 80%4/ 113|| 73 87% | Sweden external -- 
¢ Cash sale. e¢ On the basis of $. 







5 to £ sterling. 


8 Option sale. 
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2a . 
BONDS = Price Week's | Range BONDS s Price Week's jt} Renee . 
N. Y. STOCK EXCHANGE § Friday Range or 3 Since N. Y. STOCK EXCHANGE. § Friday Range or 3 Since 
Week Ended Aug. 7. —A| Aug. 7. Last Sale. Jan. 1. Week Ended Aug. 7. —A,) Aug. 7. Last Sale. Jan, 1. 
Foreign Govt. & Municipals. Bid Ask| Low No Bid Ask| Low High\|High\\Low High 
Switzerland Govt extl 54s ps A O} 105%s Sale | 105% 28]; 103%, 107 | Chicago & East Ill A Ol 91 Sale| 85 91 6}} 70 101i, 
Sydney (City) s f 54s----- 955\F Aj 51 5312) 53 10 C & E lil Ry (mew co) con 58.1951|M N lg Sale | 2512 32 49/| 2512 50 
Taiwan Elec Pow s tf 54s met J J3| 9312 Sale | 9312 83|| 9312 95 {Chic & Erie Ist gold 5s_...1982/M N/ 106 10712/10653 10653 1041, 108 
Tokyo City 5s loan of 1912.1952|/M S$} 815g 82%| 82 27|| 7712 8412] Chicago Great West Ist 48..1959|M $ Sale | 64% 66 | 116]/ 58 

External s f 534s guar----1961/A ©} 9514 Sale| 95 72|| 881g 9712] Chie Ind & Louisv ref 6s....1947/J J} 62 10512/10512 July’31|_...|| 1047 110 
Tolima (Dept of) extl 7s-...1947|M N| 54 55 | 55 8|| 401g 76 Refunding gold 5s....... 7|\5 3} 61 97%)/101 Apr’3l)..--|| 100% 102% 
Trondhjem (City) Ist 5448.1957|M N| 95 Sale| 95 4||} 95 100%] Refunding 4s series C....1947/J 3; 611g 91 | 91 Apr’31|_.../] 91 93% 
Upper Austria (Prov) 7s....1945)3 D} 90 Sale| 90 6|| 90 c104 lst & gen 5s series A..... iM Ni 51 60 | 66 July’31/..--/]| 66 90% 

External s f 64s June 15.1957|J D| 825s Sale| 75 14)| 75 91% ist & gen 6s ser B...May 1966/J Jj 73 80 | 75 July’31/..-.-.|| 7233 100 
Uruguay (Republic) extl 8s.1946/F Aj 64% Sale| 64% 75|| 64% 104 [| Chic Ind & Sou 50-yr 4s....1956/3 J) .... -...| 95 June’31/...-/| 931g 96 

External s f 6s..---.----- 1960|M Nj 44 Sale| 44 82|| 44 88%] Chic LS & East Ist 44s_..1969/5 D/ 100%  _-../10014 June’31|__.-|| 9953 1011 

Extl s f 6s_...-- May 1 1964iM N| 44 Sale| 44 68|} 44  88%1ChM &StPgen4sA.May 1989|J Jj 8353 8 | 79% 8 

enetian Prov Mtge Bank 7s '52|A 0} 9714 Sale| 97 8|| 93% 1007s| Registered_..............- cccc cect BO. COUP occcll nnsk nas 
Vienna (City of) extlsf6s..1952;MN/| 77 Sale| 77 54 89 Gen g 3s ser B-...May 1989}J J} 72% 74 | 72 June’31/...-.|| 69% 75% 
Warsaw (City) external 7s..1958|F A} 43 46 | 46l2 60|} 45 70 Gen 434s series C_..May 1989/J J} 92 94 | 92% 
Yokohama (City) extl 6s...1961|3 D/ 9912 Sale | 9912 66]| 95 101%] Gen 4s series E...May 1989|/J J} 92 92% 9 26/| 8812 9612 
Railroad Gen 4%s series F...May 1989/J J] 97 Sale| 97 97 62|)| 95 101 
Ala Gt Sou ist cons A 5s----1943/J D) 105 -_.--.|105l2 July’31/--.-.-}] 102% 10512] Chic Milw St P& Pac 5s..1975|F A] 50 Sale| 49 561g] 114||} 49 76 

lst cons 4s ser B_------- 1943/J D) 9414 __.-| 9434 July’31|...-}| 92% 94%] Conv | ee Jan 12000/A ©} 18% Sale| 185s 21 | 398]/] 15 35 
Alb & Susq ist guar 3}48.-1946/A O 9112} 90 July’31}/_.--|| 891g 9214] Chic & No West gen g 344s.1987|M N] 76% Sale | 76% 76%) || 75% 81 
Alieg & West Ist g gu 4s----1998/A ©} 9014, ____| 8912 July’31|----|| 86 90% ERE SS QF] .... -.--| 791g Mar’31|....|| 7712 791g 
Alleg Val gen guar g 48...-1942|M S|} 9812 100 | 9812 9853 967, 100 eI 1987|M Ni 867% 8714) 8714 July’31/..--|| 857, 91 
Ann Arbor Ist g 4s.---July 1995|Q J} 60 72 | 68 June’3lj-.--|| 68 80% Stpd 4s non-p Fed inc tax ’87|MN| 87 9212) 8734 July’31|_---|| 8612 91 
Atch Top & S Fe—Gen g 48.1995|A OQ} 995, Sale 10012} 180}; 9753 101 Gen 4%s stpd Fed inc tax_1987|M N/ 1011g 10214)10212 July’31|_---|| 10184c1031¢ 

ONS EET “Ny me. Ta Re Gen 5s stpd Fed inc tax.1987|M N/ 10612 Sale {10612 107 19|| 105 1101 

Adjustment gold 4s..July 1995) Nov} 9514 Sale 95% B5l2 9312 c9912f  Registered......-.....---- MN .... ~---|105l2 July’30}---- Bs 

eras July 1995|M-N| 9612 Sale | 95 9612} 108}} 94  981!2] Sinking fund deb 5s_.---- 1933|M N/ 101 10212/1021g July’31|-.-.]| 100 102% 

then npegoses meet SeEnE ocak.” moa Otte May’31|-..-|| 931g 942 EES g  BRET ER FP | ee RR 

Conv gold 4s of 1909..--1955)3 D) 97  ... 97 1}} 94% 9714 15-year secured g 64s_-.1936|M S|} 107 Sale |107 107 13]} 106 1091, 

Conv 4s of 1905_-.----- 1955/3 Dj} 9612 ___- ov 9712} 14]| 944 98 ES 2 ee May 2037|J D} 88 Sale| 88 92 25|| 88 103 

Conv g 4s issue of 1910--.1960/3 D)| 941, 9734) 9414 Apr’31/-..-|| 9414 9414 Ist & ref 4%s__---- May 2037|J Dj] 7512 78 | 76 80 6|| 76 96 

Conv deb 44s.--------- 1948/5 D} 114 Sale {11312 11414) 165)) 11112 122 lst & ref 444s ser C_May 2037|J D} 76 Sale| 75 78%) 50|| 75 95% 

Rocky Mtn Div Ist 48.--1965/3 J} Q412 9734) 97%, July’31/-.--|| 93% 98 Conv 4%s series A...._- 1949;|M N} 61 Sale| 60% 68 | 176|| 60% 93 

Trans-Con Short L Ist 48-1958/J J} 9953 10012} 9914 July’31/---- 95 100% 

Cal-Ariz Ist & ref 4448s A-1962/|M S| 105 ___.|105!g 10512 102 106 | ChicRI 3 P Railway gen 48 1988/4 J} 90 9038] 90 90 12/} 86 96 
Atl Knoxv & Nor Ist g 58--1946|J Dj} 941g 96 |10312 Feb’31|---- 3 J} .... 90 | 85 ouly's1 asta ae ae 
Atl & Charl A L 1st 44s A--1944|J J) 9914 _ 9914 9914; 10 AO 9 Sale| 8 9112} 205|| 851g 901g 

lst 30-year 5s series B...-1944/J J] 103% 10412 103 July’31)--.-- tered MO ik. iennel Se ADP Oils sae 961, 98ig 
Atlantic City ist cons 48.--1951|)J J) 85%, _...| 89 Mar’31/-.-.|| 86 94! Secured 44s series A....1952|M S$} 73 Sale| 711, 7812} 128]| 71lz 958, 
Atl Coast Line Ist cons 4s July"52|M S| 9712 Sale 98 | 33]/} 95 98 eT “eae 1960|M' N] 68 Sale| 68 72 | 105|| 651g 9219 

General unified 4}s_---1964|)3 Di 100% 10112/101 101 15|| 99 102 'ChstL&N O ds_June 15 1951|4 DI 103%  ~.../102% July’31'_... 103% 1044 

L & N coll gold <.- Os 1952iIMN 90 Sale| 88% 13| 86 92% ee SS Oe 3D 1012 -.-.}100 June’31 -..- 

948\J J 46 48 | 481g 4812} 16]| 40 52 Gold 3s------- June 15 1951|4 D 825g ____| 851g May’31|_.-- 13bts 1 3bt 
J 5} 40 Sale| 40 40 3}| 30 40 Memphis Div Ist g 48.-..1951|J DB, 7114 87 | 9112 May’31/_.--|| 90 911g 
Atl & Yad Ist guar 4s------ 1949|A O} 65 Sale| 65 65 7\| 60% 75 |ChstL t P Ist cons g 58..1932)A QO, 102 --.-|101% July’31/_---|| 101 101% 
Austin & N W Ist gug 58--1941/J J} 102% 105 {104 May’31/_---|| 10114 10414] = Registered_..-......-..--- AQ _... ....}101 Feb’3i/..--|| 101 101 
Chic TH & So East ist 63 ..1960|3 D! 73 Sale| 73 74%) 11|| 60 885, 
Balt & Ohio Ist g 4s---July 1948/A O] 96%, Sale| 963%, 9814) 80]} 96 9912] Inc gu 5s--------- Dec 1 1960|M 8; -... 5612) 56% 574) 7|| 51° 73 
Registered - - - - -- July 1948)Q J) _... ____] 971g June’31|_---}| 92% 9712] Chic Un’ Sta’n ist gu 4}40 A- 1963) 5} 10414 105 |105 105 7|| 102%, 10514 
20-year conv 414s----.--- 1933|M S| 9912 Sale 4 100 | 477|| 98 101%] Ist 5s series B_-...-.-.-- 3)J 5! 105% 10614/10614 10614) 4/| 10453 106% 
Refund & gen 5s series Al995|J D) 9912 Sale 1001s} 129|| 97% 104%;] Guaranteed g 5s..------- J D, 106 -.--/105% 106 8]| 103% 106 
ee ee ee ee: O92 June’31/___-|| 9912 103 1st guar 6 4s series C.-.-1963|5 4) 116% 11612/11614 11612) 11] 11453 116% 

Ist gold 5s-.------- July 1948/A O} 10412 Sale [10412 1055s) 25)} 10412 109 | Chic & West Ind con 4s_-.- J J) 9112 Sale| 9112 9214; 7O|| 8712 92%4 

Ref & gen 6s series C_--1995|J D| 104 Sale |104 106%) 47|| 104 11012 Ist ref 534s series A_._--- 962|M S_ 10512 Sale |1051, 10512] 14/] 1008, 105% 

PLE & W Va Sysref 48--1941|M N| 97 9712] 98 981g} 12|| 9512 99 | Choc Okla & Gulf cons 5s..1952)/M Nj 10212 10312)10312 July’31/-_-.-- 181% 103% 

Southw Div Ist 5s--.----- 1950/5 J} 10212 Sale |10212 1034 38]| 1001g 10512] Cin H & D 2d gold 4%s__..1937|3 J; 9912 -...|100 see oh sien 100 

Tol & Cin Div Ist ref4sA-1959/J| 3} 85 Sale| 85 85 13 8673] C ISt L& C Ist g 4s_Aug 2 1936/2 Fi 99  ..-..| 99% 98 9912 

Ref & gen 5s series D.---2000|M S| 981 Sale| 9812 9934! 70)| 9812 1043, Registered - - ---- Aug 2 1936/Q F) 98% _..-| 981g Apr’3i ----|| 981g Q8ig 

Citly 6566)... specnss- 96C/F Al 86 Sale| 85 87 | 127|| 85 c99 | Cin Leb & Nor Ist congu 4s_1942;MN) 9414 .___| 9412 July’31/...-|| 93 96 
Bangor & Aroostook 1st Se...1988 J J} 103% 105 |105 105 1|| 103 105 | Cin Union Term Ist 4%s--2020)J J! 10414 1045s/104 July’31|_.--|| 102% 106 

2S eee 1951|J J} 92 Sale| 92 92 11|| 861g 9212} Clearfield & Mah Ist gu 58..1943/4 J} 10112 -.--| 9814 Apr’31|_-.-|| 9814 98% 
Battle Crk & Stur Ist gu 3s-1989/J D) __.. __..| 71 Feb’31/---- 71 | Cleve Cin Ch & St L gen 48-1993/5 D) 91% 91%, Q219} 21|] 918 97 
Beech Creek Ist gu g came J J} 100l2 ___.|100%4 July’31|..--.|| 9712 10014] General 5s series B..---- 1993/4 Dj 101% ---.|110 Feb’31/_.-..|| 10953 110 

96 GUGt 6 OB... .n<ca-ss SO A cect, a Eenoell’ phan! eeu Ref & impt 6s ser C_----- 1941/5 J} 10412 105 |10412 July’31|_.--|] 103%, 105 
Beech Crk ext Ist g 3}48--1951)A O} 8914 ___.| 88 Mar’31/-.-.|| 855: 88 Ret & impt 53 ser D_-..-1963|J J, 103 104%4/103 103 3]| 103 105 
Belvidere Del cons gu 3448-1943/3 J) _... 847%)... .. Ulam eanie’ Gitem Ref & impt 4s ser E_---1977|5 J) 95 Sale| 95 96 88]}| 95 101% 
Big Sandy ist 4s guar------ RE es ae 98 July’3i|_---|| 947% 98 When issued. -....-------- «---} ---- -.--/10112 Jan’31|/...-.]] 100 101% 
Boston & Maine ist 5s A C- ed M S| 97% Sale 100 33|| 97 103%] Cairo Div Ist gold 48_---1939/5 J} 981g ._..| 9814 June’31|_...]| 97 991g 

Ist m 5s — 2-------- ean MN; 9614 Sale 964 100 23|| 94% 1034] Cin W & M Div Istg 4s_-1991|J J; 91% 9734) 92%, July’31|....|| 91 94 

Ist g 4%s ser J J-------- 1jA O} 937% Sale | 937 9514] 39|| 93% 9614] StL Div Ist coll trg4s---1990)MN; 8714 91 | 92 June’31|-.--|| 90 931g 
Boston & N Y Air Line 1st 4s 1985 F Al 8214 847} 8214 July’31/----|} 81 85 Spr & Col Div lst g 4s----1940|/M $| 96 -.-.| 95% Feb’31|_.--|] 9514 95% 
Bruns & West Ist gu g 48--1938|3 J} 981g ____| 98 June’31|-.-.|| 98 98144] W W Val Div istg 4s.--.1940|/J 3} 95 -.--| 97% July 31|_.--|| 951g 97% 
Buff Roch & Pitts gen g 5s--1937|M $} ____  10312/10314 July’31|-_--|| 10112 10314] C C C & I gen cons g 68_---1934|3 J) 104%, -...|105 105 10312 10514 

Consol 4348. ....-...---- 957|M N| 77 e| 77 781e| 22|| 72% 90 | Clev Lor & W con Istg 5s--1933/A 9} 101% _.-.|1025g July’31/----|| 1011 1 
Burl C R & Nor Ist & coll 58-1934}A ©} 10212 ____|102!2 July’31/---__|| 100 10234] Clevel & Mahon Valg 5s----1938]J J} 101 ----|101% July’31|_..-|] 101 101% 

Cl & Mar Ist gu g 448----- 1935|M N/ 10212 __--|10012 May’31|----|| 100t2 101 
Canada Sou cons gu 5s A-..1962/A 0} 108 Sale |107!g 108 10|| 105 10812] Cleve & P gen gu 44s ser B_1942/A QO} 101! ....| 98 Dec’30}----]} --..  ... 
Canadian Nat 414s-Sept 15 1954|M $| 10012 Sale |1001%, 1005s} 16) 98 10212] Series B 34s-.---------- 1942|A QO; 9214 ....| 87 Mar’29]..../| -... -... 
30-year gold 4 44s-_------- 1957|J 3} 100 1003100 10012} 21|| 9714 1025s] Series A 4%43.---------- 1942/5 J} 100!g ~..-/101%4 Nov’30)....]] -.-. -... 

[4 ears 1968|J BD] 1001g Sale |100 1003s} 34|| 9712 10212] Series C 3%s.---------- 1948|MN;} 91  _._.| 9253 Jan’31]_...|| 9253 925, 

Guaranteed g 5s.---July 1969/3 J] 10514 Sale |105 106 | 24)]| 104 10814] Series D 344s----------- 1950/F Aj 88% .--_| 861g May’30|---.]| --.. --.. 

Guaranteed g 5s-_-..-- Oct 1969/A ©} 10533 Sale |10514 106 40|| 1035, 10814 Gen 4s ser A-.-------- 1977|F A} 10212 Sale |10212 10212 5}} 101 105 

Guaranteed g 58-.------ 1970|/F A} 105's Sale |1051g 105% 1|| 104 10734] Cleve Shor Line Ist gu 434s-1961/A4 O; 104 Sale |103 104 2|| 10214 1041 

Guar gold 4%s_--June 15 1955/3 Dj) 101'4 Sale |101144 102 27|| 100%g 104 | Cleve Union Term Ist 5448.1972)/A ©; 111 Sale /111 111 22/| 10814 11114 

Guar g 4!28.....----- 56\/F A! 10014 Sale |100 1005s} 40)| 100 100%} ists f 5s series B_--.---- 1973|A O} 10614 108 |106% July’31|----|| 10412 10912 
Canadian North deb sf 78--1940|J D] 11215 112%4|1125, 113 | 14|| 110% 11312] 1stsf guar 4s series C--1977|A ©| 1021g 10312|103 103 1011g 104% 

25-year s f deb 6 }4s------ 1946|5 J] 1191g Sale |1191g 11912) 29 Eee 121 | Coal River Ry Ist gu 4s----1945/3 D) 95 -...| 92 Apr’3l|--.-|| 92 96! 

10-yr gold 414s_..Feb 15 1935|/F Aj 10253 Sale {10212  102%| 33/| 1001s 1035s | Colo & South ref & ext 4}48.1935|M N} 98 Sale| 98 997g) 136)] 98 102g 
Canadian Pac Ry 4% deb stock_-|J J} 827 Sale | 82% 102 82% 8912} Genl m 4s ser A------- 1980} MNj .... 83 | 84 1|| 84 97% 

Ge @ 4166... -seanwe 1946|M S/ 995g Sale | 995g 10012} 21 102 | Col & H V Ist ext g 48------ 1948/4 QO} 9414 _...| 9514 June’31|....|} 92 967% 

5s equip tr ctfs._-..----- 1944'J 3) 104%, Sale |104%, 1051s) 8 102 107 | Col & Tol 1st ext 4s...---- 1955 F Al 95% -...| 9614 June’31|_...!| 931g 9614 

Coll tr g 56..-.-.--- Dec 11954 J D/ 101 Sale 100!g 102 | 69) 100's 10512] Conn & Passum Riv Ist 48.1943 A O| 91 -... 90 Dec.30/..-.| -.-- ---. 

Collateral trust 434s---.-- 1960)J J} 9612 Sale | 961g 98 69)| 96's 100 | Consol Ry non-conv 48----1954;5 J] 7312 Sale; 7312 74 16;| 6914, 741g 
Carbondale & Shaw Ist g 4s-1932/(M S| 96 ____| 98% Oct’30/___.|| ---. -.-.] Con-conv deb 4s-------- 1955|3 J} 74 Sale| 74 74 2|| 68 76 
Caro Cent Ist cons g 48----1949/3 J} 51% 6514] 551i, 5514 4\| 55% 75 Non-conv deb 48_------- 1955|4 O} 71% _-..| 7214 Apr’31|/..--|| 70 72% 
Caro Clinch & O Ist 30-yr 58 1938/3 D/ 10312 ____/104 104 6|| 102 104 Non-conv deb 4s.------- 1956|3 Jj 7312 Sale| 7312 74 7|| 6853 75 

Ist & con g 6s ser A Dec 15'52|J D/ 10833 108%4/10814 108%, 2|| 1073g 10912] Cuba Nor Ry Ist 5%4s----- 1942/4 Dj} 43 Sale| 40 43 53 351g 47 
Cart & Ad Ist gu g 48..---- 1981/J D) 801g ____| 88 July’31|_.-.|| 88 92 [Cuba RR Ist 50-year 58 g--1952|J 32) 6214 Sale| 61% 6214) 16!) 45 701g 
Cent Branch U P ist g 4s---1948)5 D)| 65 79 | 78 May’31/....|| 78 83%] Ist ref 744s series A-.---- 1936|J Di 72 74%) 72 7 11} 70 80ig 
Central of Ga Ist g 5s-.Nov 1945/F A| 100 ___.|103% June’31/_.__|| 101 103%] ist lien & ref 6s ser B---.1936/J DBD) 64 Sale| 64 64 lj} 59 72 

Consol gold 5s8....--..-- 1945|M N/ Ql1le 95 9412 93 10214 

ee aa MWN| ____ ___.1100 Feb’30/....|| -... _... | Del & Hudson 1st & ref 48-.1943|M N} 94%, Sale | 9453 9553! 69]| 9453 991, 

Ret & gen 5s series B--.1959/A O| 7112 83%! 85% June’31/_.__|| 85% 100 30-year conv 5s..------- 1935j|A ©} 103 10512/105!2 July’31)_---|| 10012 106 

Ref & gen 5s series C_---1959}A O} 7114 7612) 79% July’31}_.-- 70 = Q5lg See BIE... cnadonde x 1937 M N] 104% 105%4/105 105 10312 1061g 

Chatt Div pur money g 48-1951|3 Dj ____ 85 | 87l2 May’31\|_--.|| 87 D RR & Bridge Ist gug 4s--1936|F A} 98 -.../100 Apr’31/...-]]| 9612 100 

Mac & Nor Div ist g 58.1946|3 J} 9453 ____| 9314 June’31|____|| 93% 102 | Den & RG Ist consg $5-..-1888 5 Jj 8912 Sale| 8912 90 19|| 894 99 

Mid Ga & Ati Div pur m 58°47|3 J} 7214 10014)10212 Sept’30|_.__|| ---. -...] Consol gold 4%s-------- 1936/5 Ji 9112 9312) 9312 9412)  3]| 9312 101 

Mobile Div ist g 5s_----- 1946|3 J} 9453 ____|101l!2 Apr’31|__-_|] 101% 1015] Den & R G West gen 5s-Aug 1955|)F A) 53 54%! 55 5614) 68|| 42 83 
Cent New Eng Ist gu 48_---1961/3 J) 851g 8812! 855g July’31|/__..|| 85 8914 Ref & impt 5s ser B_Apr 1978/A O} 61 66 | 62 62 2|| 82 85% 
Cent RR & Bkg of Ga coll 5s 1937|M N| ____ 947/95 July’31|_..-|| 9412 9914] Des M & Ft D Ist gu 4s-.--1935)9 J) 4 25 | 8 Apr’3l).... 8 8 
Central of N J gen gold 5s_--1987|J 3] 1131g Sale |1131g 1131, 112g 115 Certificates of deposit -------- == =~ 44 15 5 June’3l)-...- 5 8 

Registered ........---- 1987/Q J] __._ ____|1125g July’31/.---|] 10912 11412] Des Plaines Val Ist gen 4348-1947/|M S| 85 -...| 99 Nov’30}_...]] ---- -... 

General 46.........----- 1987/5 3} _.._ 9819} 97% Jan’31/_..-|] 8712 9812] Det & Mac Ist lien g 48----- 1955|3 Dj} 30 --..| 35 Apr’3l1|....|| 35 3 

Cent Pac Ist ref gu g 4s----1949/F A] 98% Sale | 98 9812 9512 99 OE Ghs ndnacn nines 1995/3 D) 25 Oe SR noble seee.. ces 
RI el HG oh F Al ____ ___.| 9614 July’31|____|] 95 97 | Detroit River Tunnel 444s_.1961/M N| 10253 ___./103 103 10112 104lg 

Through Short L ist gu 4s 1954/A 0; 96 Sale| 96 96 5|| 9514 98 | Dul Missabe & Nor gen 58-.1941/4 J) 10453 10512|1041g June’31}___-|| 1041g 104g 

Guaranteed g 5s.-.--.---- 1960/F A} 100% Sale |100!g 104 105|}| 99%, 1051g | Dul & Iron Range Ist 5s----1937 A QO} 10414 _...|10414 July’31}_...]] 102 104% 
Charleston & Sav’h Ist 73211938 3S J] 10753 ....|111 June’31|_.-_|| 109 111 | Dul Sou Shore & Atl g 5s--.1937/3 J} 46 46 July’31|-.-.|| 3612 601g 
Ches & Ohio Ist con g 58----1939|M N| 107. ___.|107  July’31|_-_-|| 104%, 10712] East Ry Minn Nor Div Ist 48 °48/4 O} 961g __..| 97% July’31;-..-|| 96% 97% 

MN] 104 ___.|103% Mar’31|___-|| 101 10312] East T Va & Ga Div Ist 5s..1956|M N/ 10512 11012'10712 June’31;----|| 104% 108 

M S| 106 Sale |106 108 3|| 1031g 108 | Elgin Joliet & East 1st g 5s.1941|M N] 105 Sale |105 10512 104 1071 
M S/ 1031g ____|10412 July’31/----|| 102 10412] El Paso & 8S W Ist 5s------ 1965}4 O} 103 = ___.|104% July’31/_--.-|| 1021s 106% 
A QO} 101 Sale |100's 101 | 13/| 9812 1031g | Erie ist conv g 4s prior-..-.1996)4 J) 87!g 89 | 874 88 | B4/| 8414 89% 
J Jj} 991g Sale| 991g 101 71|| 99's 102% Registered -_...-------- 1996|5 J} 827% 8712) 84 July’31|-.--|| 8012 8712 

Craig Valley Ist 5s-.May 1940|J Jj 102g _._.|103% 103% 1)| 10153 10312) = Ist oonaelé gen lien g 4s....1996/3 J| 74 e 7 39]} 70 79% 

Potts Creek Branch Ist 48.1946)/J J} 9512 ___.| 9514 June’31/---.|| 9412 95%, Registered _..--------- BOGS G1 oaks {decent BO TAR Mcakan dees ‘nace 

R & A Div ist con g 48_---1989/3 J| 97 97 July’31j-._.|} 9314c102 Penn coll trust gold 48-..1951)F A{| 101 Sale |1005s 101%| 13/| 9814 101% 

2d consol gold 4s___.-- 1989/3 J} 9312 ___.| 944 July’31j.... $214 9412 50-year conv 4s series .- A O| 70 Sale 0 711g} 60)| 681g 78g 

Warm Spring V Ist g 58-_1941/M S| 10214 ____|104% May’31/__-_|| 104%, 104% eS ee ae 1953j|A O} 70 Sale| 70 71 17|| 68 78% 
Chesap Corp 5s—See under Indusjtr’1s Gen conv 4s series D..--.- 1953j)A O| 6712 Sale| 6712 6712} 5|| 6712 75g 
Chie & Alton RR ref g 33-.1949|A 0] 69 Sale| 68% 69 17|| 6712 73 Ret & impt 5s......-..- 1967;|M N; 6914 Sale| 69% 75 96|| 651g 841, 

Ctf dep stpd Apr 1 1931 int_._|--.-| 66 67 | 65 July’31|/_.-.|| 65 70 Ref & impt 5s of 1930_.-.1975j|A ©} 6812 Sale| 6812 7414) 106|/| 66 84 

Ratlway first lien 344s-_---1950)J 79% ....| 79% 79% 1/| 79% 79%] Erie & Jersey Istsf6s...1955|J 4} 1121 Sale {112'g 1121 2]}| 109 112% 
Chic Burl & Q—III Div 3}48.1949|J 3} 9312 Sale| 9344 93%) 12/| 89 93%] Genesee River Ist sf 6s--1957)J J) 111 112%4/111 July’31/-.../| 10613 11413 

Eats oe.s ), J 3) ---- _...| 91 Jan’3ij---.|| 91 91 | Erie & Pitts gug3sserB.1940)J 43} 8712 ....| 9712 July’31|-.--|] 9353 98lg 
Illinois Division 4s_......-- 1949] J _...|100 1002s, 16|| 96%, 100%3| Series C 348----------- 1940/3 J} 871g ....| 851g July’31j..-.|/ 851g 851g 
GEE 00. sciibnscsecacens 1958|M S| 987% Sale| 98%, 99%)  7|| 9612100 | Fla Cent & Pen Ist consg 58°43|\3 Ji 85 92 | 93. July’31/-...|| 81 93 

lst & ref 434s ser B._...- 1977/F A| 103 Sale |10212 103%] 17]| 100 10412] Florida East Coast Ist 4448.1959|3 Di 75 80 | 74 74 671g 80 

lst & ref 5s series A_.___- 19711F Aj 108 Sale |108 10914} 13|] 107% 110%] Ist & ref 5s series A-_----- 19741M S$ 1814 Sale 117%  22i0/ 47i| 17 31 

¢ Cash sale. 8s Option sale. 
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BONDS H 
N. ¥, STOCK EXCHANGE. | § 
. N 


eek Ended Aug. 7 


Week's 
Range or 
Last Sale 









General 4 4s series D_...1976/J 
General 4 %s series E_-..1977|J 


Green Bay & West deb ctfs A__.| F 
Debentures ctfs B_.....----- F 
Greenbrier Ry ist gu 4s._..1940)M 
Gulf Mob & Nor Ist 5s_-1950/A 
lst M 56 series C_.....- 1950|A 
Gulf & SI Ist ret & ter 5s_Feb '52|J 
Hocking Val ist cons g 44s. eso J 
PE bosdncnabeoace 1999}J 
Housatonic Ry cons g 5s_...1937|M 
H&T C Ist g 5s int guar___1937|J 
Houston Belt & Term Ist 5s. 1937/3 
Houston E & W Tex ist g 5s.1933|M 
1st guar 5s redeemabile-_-._1933|M 
Hud & Manhat Ist 5s ser A_1957|F 
Adjustment income 5s Feb 1957|A 
eas on “paeusdngent > 43 
lst gold 34%s-....-...-- 1\3 
RR ee J 
Extended ist gold 344s.-.1951 
lst gold 3s sterling. -_--- 1951 


se! —. ian & Term g 38.1951 

RE ae 1951 
Bprinetinnd Div Ist g 348.1951 
Western Lines Ist g 4s_...1951 


Meee enema mee 


1 
Ind & Louisville Ist gu 48_._1956 
Ind Union Ry gen 5s ser A-_1965 
mm Gen & ref 5s series B____- 1965 
Ind & Grt Nor ist 6s ser A... 1952 
ma Adjustment 6s ser A_July Pr 
ra 58 series B_......__- 1956 


56 

Int Rys Cent Amer Ist 5s_.1972 
lst coll tr 6% notes____. 1941 

7 





Certificates of deposit..._.]---.- 
Refunding gold 4s.____- 1951|M 
James Frank & Clear Ist 48_.1959]3 D 
Kal A & G R Ist gu g 5s-__1938|J 
Kan & M Ist gu g 4s_____- 1990}A 
KCFtS&M Ry refg 4s___1936/A 
Kan City Sou Ist gold 3s___1950|A 
Ref & impt 5s__... Apr 1950}J 
Kansas City Term Ist 48___1960|5 
Kentucky Central gold 4s8._1987|J 
Kentucky & Ind Term 4 %s_1961|3 
I ois a: «ciel icasonind 1961}3 
Selliiak oh ok Gh elichcanstcah Aig mst oh 1961/3 
Lake = & West Ist g os... P| 
2d ¢g SAR ee 1jJ 
Lake gh & Mich So g B82 1907 B | 
=. Ics x4 svn ab gnnaenes 73 
Leh Val one Term gu 5s. 1964 F 
Leh Val N Y Ist gu g 4%4s__1940|J 
Lehigh Val (Pa) cons g 4s_.2003|/M 
ID Ss ics ogee sialon so sistas M 
General cons 4%s._____. 2003|M 
Lehigh Val RR gen 5s series_2003|M 
Leh V Term Ry Ist gu g 5s__1941/A 
Lehigh & N Y Ist gu g 4s___1945|M 
Lex & East Ist 50-yr 5s gu 1965|A 
Little Miami gen 4s series A_1962|M 
Long Dock consol g 6s....1935|)A 
Long Island— 
General gold 4s.._____- 1938/4 
oS ere Se 1932|J3 
Unified gold 4s____._.___- 1949|M 
Debenture gold 5s... _- 1934} 3 
20-year p m deb 5s_._-- 1937|M 
Guar ref gold 4s_______- 1949|M 
Nor Sh B ist con gu 5s Oct ’32/Q 
Louisiana & Ark Ist 5s ser A_ 1969/3 
Louis & Jeff Bdge Co gd g 48_1945|M 
Louisville & Nashville 5s_-__ “teas M 
Unified gold 4s_.______- O\J 
RS ela. J 
Collateral trust gold 5s_..1931|M 
lst refund 5 4s series A__ 7 A 
lst & ref 5s series B_____- 003) A 
lst & ref 4 4s series 627773008 A 
Paducah & Mem Diy 4s__1946|F 
St Louis Div 2d gold 3s__1980|M 
Mob & Montg Ist g 4 %s__1945|M 
South Ry joint Monon 4s_1952\J 
Atl Knoxv & Cin Div 4s__1955|M 
Louisy Cin & Lex Div g 4%s’31|M 
Mahon Coal RR Ist 5s_____ 1934/J 
Manila RR (South Lines) 4s_1939|M 
Ye eae ae 59|Mi } 
Manitoba S W Coloniza’n 5s 1934|3 
ManGB&N W Ist 3s__.1941/3 
Mex Internat Ist 4s asstd___1977|M 
Mich Cent—Mich Air L 48__1940]5 
Jack Lans & Sag 34s____1951 M 
Ist gold 34s_.-._.____. 1952|M 
Ref & impt 4 4s ser C____1979|J 
Mid of N J Ist ext 58_._._. 1940|)A 


c Cash sale. 


Low 








9833 
102 103 
103% 103% 
9514 9514 
109 109 
911g May’31 
106 July’31 


98 98 


94 
1|103% July’31 
9853 





pate RO ZAZuLnnr- OOO Zu&eZMUUM 





1015g June’31 
103 1047 
10012 Apr’31 
100 July’31 
10153 June’31 
102 July’31 
102 July’31 
102 July’31 
98 100 

75 7814 


94%, July’31 
8234 8234 
8614 June’ 3 i 


9114 July’31 
9012 July’31 


73 8334 
74% 75 
91% Jan’31 
9 9. 


55g 553 
8712 Feb’31 


102% July’31 
1027g June’31 
8534 87 


60 
70 727 
72%) 71 72 


6614 


65%, 
6112 6112 
51 52 
9 July’3l 
10 June’3l 
3 3 
6912 July’31 
103 May’31 
881g 881g 


90 
7712 79 
86 


8812 


9712 981g 
9314 July’31 
93 June’31 

8914 July'31 
89 Apr’30 


102 July’31 
te July’31 


82 
5g 3% June'31 
104 July’31 
100%g July’31 
8412 8514 
83 May’3l 


10043 


9633; 20 
101 July’31)_.-. 
S 70 


5312 


1005s July’31 
10414 10414 
101 10212 


9514 9512 
po July’31 


6853 
10134 May’31 
88 


July’31 
9414 941s 


10053 =: 1005 


102 June’31 
654 July’31 


65 July’31 
9 


9934 

8714 June’31 
212 Dec’30 
985g July’31 
is May’26 


| 9 91 
25310114 10153 
| 78 78 


Range 
Since 
Jan. 1. 


Ds 
N. Y. STOCK EXCHANGE. 
Week Ended Aug. 7. 


Interest 


Period, 


Week's 
Range or 
Last Sale. 





High 


15 15 
961g Aug’30 
1057, June’31 
10414 July’31 
9512 July’31 
45 July’31 


86 July’31 
73 Jan’31 
10312 Apr’31 











. “~. High 
2812 


1057, 10714 
9512 100 


85 95 


1101g 11314 
10514 1087, 


108%, 112 — 


10512 110 
64 100 
90 93 
75l2g 7812 
82%, 8514 
7512 78 
75lg 78 
80's 8414 
85 85 
89%, 93 
9012 9012 


73 102% 
747, 96 
913g 9135 
9453 9712 
84%, 88l2 
102%g 103%, 
102% 10412 
7773 90 


92 97 
10012 101%, 

39 «675 

93 974 


103 103% 
97128102 


10053 102 
10153 10653 
101 106 

9514 10214 
93 93 


63 701g 
1005g 10134 
86 95 


8914 9712 
100 101 


10114 102 
65% 7714 
65 7212 
9812 100 
8714 9012 


“97lz 9914 
“B5ig “G1 
10012 10433 
73 87lz 














10312 10512 
30 865712 





Mil & Nor Ist ext 4 4s (1880) 1934/5 
Cons ext 4%s (1884)....1934/) 
Mil Spar & N W Ist gu 48_..1947|M 
Milw & State Line ist 3}4s_1941/3 
mer et lst cons 58.1934|M 
Ctfs of deposit.....-.-- 1934|M 

lst & refunding gold 48s...1949|M 
Ref & ext 50-yr 5s ser A_--1962/Q 


Certificates of deposit..-.-..- 
ey Sao eee oe "38 
' s ¢ yee 1938 
1st cons 5s gu as to int___.1938 
10-year coll trust 6 4s-_---1931 
lst & ref 6s series A._..-- 1946 
o,f) eee 1949 
Ist ref 54s ser B_...-..- 1978 
lst Chicago Term s f 4s__.1941 


Mississippi Central Ist 58..1949 
Mo-Ill RR Ist 5s ser A.--.-- 1959 
Mo Kan & Tex Ist gold 4s_..1990 
Mo-K-T RR pr lien 58 ser A - 1962 


mt St 


ogee Zegeeee 


eae Pr ZZOLue nnn vnecce 





40-year 4s series B-_-.-.---. 1962 
Prior lien 44s ser D..--- 1978 
Cum adjust 5s ser A_Jan 1967 
Mo Pac Ist & ref 5s ser A--.1965 
CHIE Bhscectsinsconnane 1975 
lst & ref 5s series F...-.-- 1977 
lst & ref g 58 ser G__-_--- 1978 
Conv gold 54s_-.---.--- 1949 
lst ref g 5s series H...--- 1980 
1st & ref 5s ser I.....-.-- 1981 


Mo Pac 3d 7s ext at 4% July 1938 
Mob & Bir prior lien g 5s. ..1945 


Mobiie 4 rs ‘Ohio gen gold 4s..1938 
Montgomery Div Ist g 58.1947 
Ref & impt 44s-.-...-.--- 1977 
Sec "4% ae 1938 


Nash Chatt & St L soem 4... 
N Fla & 8 lst gug 5s...---- 
Nat Ry of Mex pr lien 4s-- 1987 
July 1914 coupon on..... 
Assent cash war rct No. 4 on 
Guar 4s Apr ‘14 coupon. -.-.1977 
Assent cash war rct No. 5 on 
Nat RR Mex pr lien 4%s Oct’26 
Assent cash war rct No. 4 on 
lst consol 4s.......-.---- 1951 
Assent cash war rct No. 4 on 


' 
' 
' 
‘ 





Naugatuck RR Ist g 4s_.-.1954im 
New England RR cons 5s_-1945)j 
Consol guar 48.........-. 1945}J 
N J June RR guar Ist 4s____1986/F 
N O&N E Ist ref & impt 4 4sA’52/y 
New Orleans Term Ist 4s. ..1953/J 
N O Texas & Mex n-c Inc 58.1935 A 
BOG 06 GHEE Bis cccncese- 19441A 
lst 5s series C.-.--- F 
lst 44s series D F 
Ist Ay. series A A 
N & C Bdge gen guar 44s_.1945/J 
NY B & MB lIstcong 5s.--1935 A 
N Y Cent RR conv deb 6s_-.1935|m 
Consol 48 series A._..--- 1998\F 
Ref & impt 4s series A_--2013)4 
Wh SN an crnvoccaen a 
Ref & impt 5s series C - - - - 2013 
N Y Cent & Hud Riv M 3s 1997 
Pees 1997 
Debenture gold 4s__--_--- 1934 


30-year debenture 4s_---. 1942 
Lake Shore coll gold 3 4s.1998 
Registered 194 


6% gold notes..-...----- 1932 
Refunding 5 4s series A. -.1974 
Ref 4s series C___-.---- 1978 
N Y Connect Ist gu 44s A- ee 
lst guar 5s series B_----- 
N Y & Erie Ist ext gold 4s-_ “1947 
3d ext gold 444s_.___---. 1933 









- 24 Gemnw eng B...- 1888 
a 4: Harlem gold 3 4s_-_2000 

Y Lack & W Ist & ref gu 5s’73 
st & ref gu 4 4s ser B____1973 
Y & Jersey ist 5s__-.--- 1932 
Y & Long Branch gen 4s__1941 
Y& 
Y 






e 






N E Bost Term 4s-_-..1939 

NH & H n-c deb 4s-_-_.1947 
Non-conv debenture 3 4s_1947 
Non-conv debenture 3 4s_1954 
Non-conv debenture 4s-..1955 
Non-conv debenture 4s-_-._1956 





Conv debenture 34s-_---_1956 
Conv ——— a OSE 1948 
Collateral trust 6s_..----1940 
Debenture 4s........... 1957 


[st & ref 4 4s ser of 1927 -_ 1967 
Harlem R & Pt Ches Ist 4s 1954 


NYO&W ref g 4s vane -- 
General 4s 195. 






N Y & Putnam Ist con gu 48_1933/A 
N Y Susq & West Ist ref o-oo J 
26 oie. 43468. . .< .-- <5 1937|\F 
General gold 5s._...---- 1940/F 
Terminal Ist gold 5s__--- 1943 
N Y W’ches & B Ist ser I 44s"46 
Nord Ry ext’l sink fund 6 ¥s 1950 
Norfolk South Ist & ref A 5s_1961 
Norfolk & South Ist gold 5s_1941 
Norf & West RR impt & ext 6s’34|F 
New River Ist gold 6s___.1932|A 


Div'l Ist lien & gen g 45__1944 J 
Pocah C & C joint 4s___.1941/J 
North Cent gen & ref 5s A_.1974 
Gen & ref 44s ser A____- 1974 
North Ohio 1st guar g 5s_._1945 








—— 
' 


nZ2un00 


AZreOrZnmrOunuGun Zune te: 
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g 
B 
5 
4 
gz 
© 
x 
Serer eas RECOCEER "ES 
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Low High 
101 June’31 
9612 9612 
93 July’31 
90 Apr’28 
15 July’31 
11 July’31 
5 5 


7812 82 

7812 82 

97 May’3l1 
100 Mar’30 
96 May’31 
8914 June’31 
81 July’31 


9314 9314 


s|1087g June’31 


104 July’3l 
8314 8314 
10712 107% 
100%, «10114 


9212 


18 July’28 
12% July’28 
212 July’31 
3 Mar’3l 
2 July’3l 
3512 July’28 
4 4 


22 Apr’28 

214 214 
86 Apr’3l 
10312 June’31 
91%, 91%, 
92 Nov’30 
7614 7614 


100 July’31 
101% July’31 


'1071g 107% 


9212 94 
9412 9633 
9344 9648 
102 10473 
821g 8314 
8314 June’31 
10012 10214 
96 

8073 84 
81 May’31 
8412 July’31 
8212 Mar’31 
9314 Mar’30 
7512 

7312 77 
5912 66 


101g 1011, 
10512 May’31 
9253 Mar’31 
100 June’30 


9614 Feb’31 
88 June’31 
elow. 

102 102 
101 101 
94 Apr’3l 
75\4 July’29 
87% July’31 
8314 June’31 
8012 July’31 
8614 8614 


85 8634 
791g July’31 
114% =6115%4 


115 July’31 
10512 =10553 
72 
92 9312 
9512 July’31 
5612 58 
51 52 
96 Mar’3l1 
94 July’31 
77g July’31 


101 May'3l 
80 81l2 
105 106 
26 2612 
74 July’31 
10412 July’31 
102g July’31 
9953 1004 
9714 July’31 


10312 June’31 
80 July’31 























8 Option sale, 
outstanding. 


* Sale at 103% reported on M 


arch 10 was an error; should have beeu ref. 4's of 1973. No bonds of the Ist & ref. 5s of 1973 issue 





921 
10414 July’31/_... 
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BONDS S3| Price Week's Range BONDS Ss] price Week's || Range 
N. Y. STOCK -EXCHANGE.| 35) Friday Range or a Since N. Y. STOCK EXCHANGE. 3 Friday Range or 3 Since 
Week Ended Aug. 7. Sa} Aug.7. | Last Sale. Bl] Jan. 1. Week Ended Aug. 7. Sa} Aug. 7 ‘ Jan. 1. 
Bid Ask| Low High| No.\|\Low High Bid A High| No.||\Low H 
North Pacific prior lien 4s_.1997/Q J 931g Sale | 92% 94 30|| 921g 97 | Seaboard & Roan Ist 58extd 1931/3 45) 9012 94 | 92 July’S1/.... the 
is so assigns igi stel a gla Q 3} 91 95l2) 931g July’31/-.--|| 91 95 |S &N Alaconsgug 5s_....1936/F A/ 102l2 ..../102  Oct’3O0/_.--/]} __.. — 
Gen lien ry & Id g 3s. Jan 2047|Q F| 67 67 6812 6514 6914] Gencons guar 50-yr 5s_---1963/A ©} 1091g ..../1091g  109ig 1091g 1111 
Appa 7\Q Fi 63 -.--| 66 June’3l|----|| 65 67 So Pac coll 4s (Cent Pac coll) k49|3 Dj ---- 9212] Oli 925g 911g 97 

Ref & impt 4340 series A -2047|9 ee 90% 92 31|} 90% 101 Ist 4}4s (Oregon Lines) A. 1977 M Ss] 9714 Sale | 97 991g] 113 1023 

Ret & impt 6s series B--.2047|J 3} 108 08 11012} 63]| 107% 113!2] 20 year conv 5s........- 1934/5 Dj 10312 ....|1031g 10319} 2// 102 103% 

Ref. & impt 5s series C_..2047|J 3} ---- 9914) 99% July’31|---- 9814 10512 Gold 44s.............- SiM Ss} 91 Sale; 91 933g) 42/) 90 991g 

Ref & impt 5s series D_..2047|J. 3) ---- 9912/100 July’31/--.-|| 100 10512] Gold 4%s with war...._- 1969|M N} 91 Sale| 91 94 | 139] 88 100 
Nor Pac Term Co Ist g 6s--1933|3 Jj 105% ----/108 July’31|----|| 105 108 Gold 4s.............. 1IM N/| 8912 Sale | 89 91%] 370]| 85te 947% 
Nor Ry of Calif guar g 5s-.1938|A OQ] 104 ----/103% Mar’31 | 102%g 1035s] San Fran Term Ist 4s..--1950/A O] 94 9533] 961g 961g) 1// 9212 98 
Og & L Cham Ist gu g 4s_..1948)3 5) 60 6912) 60 60 60 77 {So Pac of Cal Ist con gu g 5s_1937|M Ni 104 Sale {104 104 1}] 102 ©€106% 
Ohio Connecting Ry Ist 4s..1943)M $| 97 ----| 97 May’3l1|----|| 97 97 {So Pac Coast Ist gu g4s_...1937|3 jy] 98 --.-.| 96 Jume’30/._--|/ _... LL. 
Ohio River RR ist g 5s..-.- 1936|3 Dj 103 ----|103!4 July’31|----|| 101% 10312] So Pac RR Ist ref 4s..-..-. 3 J} 93% 93%, 9519/ 93% 99 

General gold 5s._.....--- 937|A O| 102% -...|103 May’31|----|| 102 103 |  Registered__..........___. 3 Ji ---- ----] 9512 Mar'3i| ----|| 953g 9613 
Oregon RR. & Nav com g 48_1946/3 D} 97%4 ----| 967% 97 92 98 Stamped (Federal tax)1955|/y jj ---. ----| 9212 May’30|_.--]| ____ 

Gog Shere Line Ist cons g 5s_1 J J3| 108% 109 (108% July’31|----|| 107 10912] Southern Ry Ist cons g 5s..1994|y | 10612 107 {106% 1 11]} 10512 111 
Guar. stpd cons 5s_-_..-.-- 1946/3 J} 108% 10912/1087g 108%)  2/| 107 109%] _ Registered.............._- J 3| 103 110 {104 July’31/.--.-|| 104 1081 
Oregon-Wash Ist & ref 4s...1961|3 J} 93% Sale | 9344 9512) 37|| 9212 98 Devel & gen 4s series A-..1956|A 0] 77 Sale| 7612 79 7514 88% 
Devel & gen 6s_........- 56/A ©} 10212 Sale |1021g 10312) 7]| 100 113% 
Pacific Coast Co lst g 58-..1946|3 Dj) 20 24%) 171g July’31|---- 14 53 Devel & gen 6 4s......-- 1956/A Oj 10614 Sale |105%, 107 78}| 10414 117% 
Pac RR of Mo Ist ext g 48..1938|F Aj 98% Sale | 98%, 98%} 2]| 951g 981g] Mem Div istg 5s__....-- J 3} 102%  -...|10214 July’31|_.--|| 1001g 102% 

2d extended gold 5s__.__- 1938|J 3} 10114 10312|1011 101s 1}} 101 102 St Louis Div ist g 4s__--- 1951/5 Ji 89g 91 90 9 
Paducah & Ills Istsfg448.1955|J J} 10133 --.-|10112 10112} 10)| 100!g 1015 East Tenn reorg lien g 5s--1938|M §] 100lg ....|101%g July’31/_.-.-/| 993, 101% 
Paris-Lyons-Med RR ext 63_1858|F A} 10312 Sale |10314 10353; 49]/ 1021, 1067 Mob & Ohio coll tr 48...-1938|M §/} ---- 80 | 82 July’3l1/..-./| 80 961g 

fund external 7s_.1958/M $| 10353 105 [10312 10344) 51]| 10312 10714 | Spokane Internat Ist g 5s--.1955|y J 45 | 50 July’31|/..-.-|| 35 50 
Paris-Orleans RR ext 5%4s_-1968|M 8S} 10214 103 |102% 102%) 21/| 10012 105 | Staten Island Ry Ist 4%s_-..1943|y pj ---. ----| 87 geen Se Yess} 
Paulists Ry Ist & refs f 7s_.1942|M S| ---- 79 | 80 July’31|----|| 763, 97 | Sunbury & Lewiston Ist 4s..1936|y 5] ---- ----| 97% Apr’31|_...|| 9714 97% 
Pennsylvania RR cons g 48s_1943|M N| 98% 101 {10114 July’31/---- 973, 10153 | Tenn Cent Ist 6s A or B__.-1947/A O} ---- s| 80 July’31)_... 80 92 

Consol gold 48._.....--- 1948|M N| 101 Sale (10014 101%) 85)| 975, 10114] Term Assn of St L Ist g 44s- ieee A Oj} 101% ~--.|102 June’3i|_..-.]| 9912 102 

4s ster! sptd dollar May 1 1948|M N/| ---- 10114/101 101 10}; 98 101 lst cons gold 5s.........-. 4iF al 10514 1061g/10514 May’31)__.. 1 

Consold sink fund 4%s_.1960|F A| 105 106 /|105 105 21}| 104%, 10714 refund s fg 48__._--- 1968 3 Ji 94 9512) 94% 95 23]| Qlig 95% 

General 44s series A_.-.1965|3 D/| 100% Sale /10012 101 42|)| 100 105 | Texarkana & FtS 1st5%sA1950\F Al 91 95 | 92 9512) 4/| 91 1 

General 5s series B_______ 1968\J3 D| 108'g 108%4/108 108%4| 60)| 1071g 11114] Tex & N Ocom gold 5s_Aug 1943/3 J} 101 10312/10012 Feb’31|..--|] 1001g 10214 

15-year secured 6 4s-_--.-- 1936\F A) 110 110 110%} 59)| 108% 110%] Texas & Pac ist gold 5s_-.-2000|3 Dj ---- 10614|108!g July’31/_.--|| 10753 113 

SBIR Ses BRR. 51> F A| ---- ----|10914 Feb’31|----|| 10914 10914] 2d inc 5s(Mar’28 épon)Dec2000| Mar] ---- ----| 95 Mar’29]_.--|} 2 ___. 

40-year secured gold 5s__.1964|M N| 104/g 104 104%4) 60)| 10214 105% Gen & ref 5s series B_.--- 1977\|A O 97 | 9012 901 1}} 8812 100 

dk eae 1970|A O| 92 Sale | 92 94%3) 153|) 901, 991g] Gen & ref 5s series C_..-- 1979|A O 89 91 42|| 8415 100 

General 4 %s ser D.-_---- 1981|A O| 9414 Sale | 941g 9614) 204)| 941g 98 Gen & ref 5s series D-_---- 1980/3 p| 89 91 | 90 9212} 32]} g9 101 
Pa Co gu 3s coll tr A reg_-1937|M S| 94% ----| 94 Apr’3l|---.|| 94 94 | Tex Pac-Mo Pac Ter 5%s---1964|M S| 101!g 103 |101 July’31|-.--|| 9912 107 

Guar 34s coll trust ser B.1941/F A| 931g 9312) 9314 9314 907g 9414] Tol & Ohio Cent Ist gu 5s.-1935|y 4} 1022 10312)10212 July’31)_.--|| 1001g 103% 

Guar 3 4s trust ctfs C_...1942)J D| 9153 ----| 9053 June’31|----|| 905g 975; Western Div ist g 5s_..-- 1935|A Ol ---- ----|100 Jumne’31/..-.-/| 100 100 

Guar 3 Ks trust ctfs D___.1944|J D 90!2 ----| 91 91 893g 9312 Gen gold 58............. 1935|5 PD] 101% 102 {101 June’31|_---|| 10014 102 

Guar 4s ser E trust ctfs_._.1952|M N; 9412 ----| 97% July’31)----|} 92 97%] Tol StL & W 50-yrg4s_---1950/A O| 9212 95 | 9212 July’31/_.-. 

Secured gold 4%s_.------ 1903|M N/| 10014 Sale |1001g 101%) 73// 100 10212 aD YS 2 on Oe S.- Te 3} 99 ~.--]1001g Oct’30}..-- leita 
Pa Ohio & Det Ist &ref4%4sA’'77\/A O| 987% Sale | 987g 99%) 30)| 9812 10212] ist guar 4s series C___--- 1942i|M $| 97 ---.| 961g Apr’31|..--]| 951g 961g 
Peoria & Ist cons 48s 1940/A O} 70 79%) 75 July’3l1/----|} 75 88 | Toronto Ham 4 Butt Istg4s1946/5 D| 9412 -.-.| 945g July’31/_.-.|| 89 97 

Income 4s-----.---- April 1990] Apr} _12!2 1912] 13 Mar’3l|----|| 13 13 
Peoria & Pekin Un 1st 534s.-1974|/F Aj 103!2 104 |103 10312] 5)| 100 10312] Ulster & Del Ist cons g 5s_-.1928)5 D| 6112 ----| 905s June’31 __.. 9053 
Pere Marquette Ist ser A 5s.1956|/J 3| 8212 87 89 23/| 861g 10514 Sptd as to payt Dec 1930 int_--_|____ 601g 71 | 71 July’31)..--|) 61 79% 

1st 4s series B____._.___- 1956/3 3} ---- 79 | 80 80 1\| 791g 95% lst con 5s ctfs of deposit_--.--}____ OFg cncclenes sesccsla eae gba oN oe 

1st g 434s series C_____-- 1980|M S| ---- 84l2] 85 86 17 79 10112 Ctfs of dep stpd Dec ’30 int_|____| 6112 67%) 65 July’31)_.-. 64 76 
Phila Balt & Wash Ist g o..2e MWN/ 100% -.--|/100 July’31|----|| 97 100% 1st refunding g 4s_..-.---- 1952\|A 0} 39 42%) 39 39 1} 39 60 

General 5s series B_.----_- 1974|F A} 108 ---./109 July’31/----|| 109 10912] Union Pac Ist RR & ld gr 48_1947|y 4) 10133 -.-.|100% 10153) 72/| 96 102! 

Gen’l g 444s ser C_------ 1977|3 jij 103 1 87 July’3l|----|| 1038 10412 ee errs J 3| ---- ----| 9912 June’31/_.--|| 9612 99% 
Philippine Ry 1st 30-yr s f 4s Ki J 3} 2312 2412) 2412 2412 211g 25 Ist lien & ref 4s_----- — M 8! 97 Sale| 9612 977%) 65]| 9315 98% 
Pine Creek reg Ist 6s------ 1932/3 Dj} 102% -.--|102% July’31)---- 10255 102%] Gold 4%s_.---.-------- 7\J 3} 100% Sale |100!g 10114) 10]) 9934 102% 
Pitts & W Va Ist 44s ser A_1958|J D)| ---- 93 May’31!--.- 9512 Ist lien & ref 5s_---- une 2008 M sg} 110 11212)11014 July’31/----|| 110 113 

1st M 4 4s series B_------ 1958/A O| ---- 91%) 92 July’31)---- 9514] 40-year gold 4s.-....---- 1968|5 D| 93% Sale | 9312 9414 921g 95 

lst M gh series G_...... 1960 O A| 70's 85%4! 80! 8614 9 Bots 95731 U NJ RR & Can gen 4s_.-.1944/M gs! 99 --.-.| 997% July’31/..--|| 973, 997% 
PCC &S8t Lgu4%s A_-_.-1940|A ©} 10212 Sale |10212 10212 1\| 101 103 | Utah & Nor Ist ext 4s__.--- 1933\y 5| 99% -.--|100 July’31/_.-.--|| 1900 100 

Series B 44s guar--.---- 1942|A O} 101%, Sale |10114 10112) + 93); 99 103 | Vandalia cons g 4s series A-.1955|F Aj 9612 ----| 95% June’31!_.--|| 95% 96 

Series C 44s guar_-__--- 1942|M N} 10114 102%) 93 June’3i/----|| 93 102 Cons s f 4s series B__---- 1957|M N, 9612 ----| 98 Mar’31)_.--|| 9612 98 

Series D 4s guar___-_----- 1945|M N| 991g ----| 98!g June’31/----|| 957g, 981g | Vera Cruz & P assent 44s..1934/____| 2 214 July’31|_.-. 214 

Series E 3%s guar gold_.1949\F A| 95% ----| 95 Jume’30|----|| ____ ____| Virginia Midland gen 5s_.--1936|M N| 100% ..../100% 100% 97 103 

Series F 4s guar gold__--- 1953|J D| 99 ----| 978g Apr’31|----|| 973g 973g] Va & Southw’n Ist gu 5s_---2003/5 Jj} 95 ----| 97 July’31|----.|| 97 10012 

Series G 4s guar____----- 57|MN| 98% ----| 98%g July’31/----|| 9833 10114] 1st cons 50-year 5s___---- 1958/|A O| 49 61 | 60 60 50 77 

Series H cons guar 48_---- 1960|F A| 9843 ----| 98i4 July’31|----|| 9814 9814] Virginia Ry Ist 5s series A.-1988 M N/| 104 Sale |104 105%} 39)/ 102 10814 

Series I cons guar 4%4s_-.1963|F Aj ---- ----|10353 103% 103 105 Ist M 4s series B__---- 1962|M N}| 100 101 {10014 100%) 5} 98% 102 

Series J cons guar 4%4s_..1964|M N| 104 1047%)10512 May’31/----|| 10014 10512] Wabash RR Ist gold 5s_---1939|M Nj} 102 Sale |102 102%4) 23 105 

* General M 5s series A--..1970|3 D| 107% Sale |107% 109 107% 110%] 2d gold 5s-..----------- 1939|F A| 99 Sale | 99 991g) 65)} 95 10212 

Gen mtge guar 5s ser B_.1975/A ©} 108% 10912/108!2 108%)  8/| 10712 11010] Ref &genst5%4sserA-_--1975|M 8} 72 74 | 72 74 12||} 60 10212 

Gen 4 4s series C___..-_- 1977|5. 3| 97% Sale | 97% 9914; 81/| 9734 10233 Deb 6s series B registered_1939|J 3] ---- ----| 98's May’29)..-./) 9. ___e 
Pitts McK & Y Ist gu 6s_-.1932|J | 10253 103 {102% July’31/----|| 102% 103 1st lien 50-year g term 4s_.1954|3 J| 81 85 | 81 July’31/..../| 81 Q4l¢ 

Og ik ae 1934\J j| 103 ----|104 Apr’31|----|| 10353 104 Det & Chic ext Ist 5s_---- 1941/3 J} 10012 10212)10012 10012 10012 1021g 
Pitts Sh & L E Ist g 5s_---1940|A @| 10314 ----|103%3 June’31|----|/ 101 1035s] Dest Moines Div Ist g 4s--1939|/5 J} 84 90%) 881g Apr’3l)..-.|| 88 91 

1st consol gold 5s-- ------ 1943|J 3} 103% ----|100%4 Aug’29)----|/ __.. _...] Omaha Div Ist g 3%s-.--1941|A OQ} ---- 7912] 79 79 1} 79 90 
Pitts Va & Char Ist 4s.-..1943|MN| 9738 99%| 98% June’31|----|| 9853 985g] Tol & Chic Div g 4s------ 1941|M 8 Sale | 905; 9053} 3/) 90 927% 
Pitts Y & Ash Ist 4s ser A_-1948|/3 D| 97% ----| 9253 Jan’31/----|| 9253 9253] Wabash Ry ref &gen5sB--.1976|F A| 62 Sale| 62 667s 4!| 5612 961g 

1st gen 5s series B_-_----- 1962|F A| 105% -..-|105% June’31|----|| 10512 105%]. Ref & gen 4s series C--.1978|A ©} ---- 5812) 60 61 8|| 551g 8912 

Ist gen 5s series C------- 1974|J Dj 104 ----) ----  ~.--|----|| ____ __..] Ref & gen 5s series D_---1980/A O Sale | 56 63 8]| 56 96 
Providence Secur deb 48_---1957|M N| 66 --.--| 71% July’31|----|| 6812 75 | Warren Ist ref gug 3}48----2000|F A| 77g ---.| 78 July’31)-.--|| 77 78 
Providence Term Ist 4s....1956|M S| 90 ----| 89% July’31|----|| 8712 91 | Wabash Cent Ist gold 4s_---1948/Q M| ---- ----| 8912 July’3l/----|| 87 891g 
Reading Co Jersey Cen coll 48’51/A O| 97 Sale| 9412 97 14)| 9412 98 | Wash Term Ist gu 3 4s----- 1945|F A 9 90% July’31/..--|| 901, 93% 

Gen & ref 44s series A--.1997/5 J} 10012 Sale {10014 10112) 46// 100 1031g] ist 40-year guar 4s_--.--- 1945|F Aj 96% ----| 92 June’3l)_-.-|| 87 97 

Gen & ref 44s series B--1997|3 J} 100's Sale |100 1 20|| 100 103 | Western Maryland Ist 48-..1952/A 0] 76 Sale! 76 78 5611 75 8 
Rensselaer & Saratoga 6s_..1941 M N| ---- ----|103 Oct’30|----|| _... _...] ist & ref 54s series A_.--1977|J 3| 85 Sale 85 88 22) 82 c97 
Rich & Meck Ist g 4s_--_-_-- 1948|M N| ---- ----| 7912 Sept’30|---.|| _... ____] West N Y & Pa Ist g 5s----1937|5 J} 104 Sale |104 104 1}| 1025 1 
Richm Term Ry Ist gu 58--1952|3 J} 101%3 ----|103 Sept’30/----|| _... _...] Gen gold 4s_------------ 1943|A O| 9714 Sale | 9714 9714) 29]) 921g 9814 
Rio Grande Junc Ist gu 5s--1939|J B| 96  9812|100 May’31|----|| 98 100 | Western Pac ist bs ser A----1946|M S| 6912 Sale | 6912 7612| 20|/ 6814 97 
Rio Grande Sou Ist gold 48_-1949|J J} ---- ----| 2% June’3l|---- 2 214 | West Shore Ist 4s guar----- 2361/5 J} 91 901g 9112} 76)| gOlg 9414 

Guar 4s (Jan 1922 coupon) ’40|J J} ---- ----| 7!2 Apr’28j----||/ _... __..l Registered_-.-.--------- 2361/3 Jj ---- ----| 88%3 88% 1 93 
Rio Grande West Ist gold 4s.1939/J3 5} 955s Sale 95% 9553) 6 97 Wheel & L Eref 4s ser A--1966 M $| 8212 8914] 961g July’31/----|| 90 991g 

Ist con & coll trust 4s A--1949/A O} 7912 Sale | 79 7912} 34)! 781g 8612) Refunding 5s series B-..-1966|M $} 100'g Sale |100!g — 100!g 993% 10214 
RI Ark & Louis Ist 4148_..1934|M S| ---- 89%) 90 90 2|| 81% 101144] RR Ist consol 4s-------- 1949|M $} ---- 92 | 90% July’31/-.--|| 86 9312 
Rut-Canada Ist gu g 48-.-.1949|J 3) 7i ----| 72 July’31|----|| 65 75 | Wilk & East Ist gu g 5s----1942/5 D| 42% 4912] 48% 48% 427% 53% 
Rutland Ist con 4%4s_-_---- 1941\3 3| 78's 9112} 80 July’31|---- 741g 92 | Will & SF Ist gold 5s__---- 1938/5 D| 102% -.--/1025% July’31|.---|| 10214 1025s 

Winston-Salem § B Ist 4s_..1960|J 3) 96 ---| 96 July’31|/-.--|| 92 9712 
St Jos & Grand Isl 1st 4s_...1947/5 J} 9214 94 | 93 vay 31|----|| 87% 93 | Wis Cent 50-yr Ist gen4s_..1949|5 3} 51 5212) 50%, 505) 7] 47 66l2 
St Lawr & Adir Ist g 5s_...1996/J 3) 90 ----| 95 Apr’3l|----|| 95 101 Sup & Dul div & term Ist 4s’36|M N}| 53 58! 5612-57 4|| 55 80 

2d gold 6s. ..-.-.------- 1996/A Oo} 90 1 997 July’ 31|----|| 99% 103 | Wor & Conn East Ist 434s_-1943|5 J} 74% 90 | 80 Mar’3lj--.-|| 80 80 
8t Louis Iron Mt & Southern— A 

Riv & G Div Ist g 48__...1933|M. N} 95 Sale| 95 96 53|| 88 1003, INDUSTRIALS. 

St L-San Fran pr lien 4s A_.1950|J 3) 61 Sale| 61 65 86|| 501g 8912] Abitibi Pow & Pap Ist 58--.1953|3 D| 53 Sale| 53 5Alg} 32/| 4412 78 

Con M 4s series A----- 1978\M S| 46 Sale| 46 52%) 171|| 40 86 | Abraham & Straus deb 5148-1943 

ESS eee J D| ---- ----| 6953 Mar’31|----|| 695, 695g] With warrants..-.-.-------- A O| 99 Sale | 98 99 9}; 901g 101 

Prior lien 5s series B - - - - - - 1950\J. 5} 67 Sale | 67 75 59 102 | Adriatic Elec Co extl 7s----- 1952)A Oj ---- 937%) 94 94 6|| 86 10012 
St L Peor & N W Ist gu 6s_.1948|J 3) ---- 106%/1031g July’31|----|| 10212 108% | Adams Express coll tr g 48.-1948|M S| 8612 87 | 87 July’3l/----|| 833, 89 
St Louis Sou Ist gu g 4s-.--1931/M S| 9912 -.--|100 June’3i|----|| 99 100 | Ajax Rubber Ist 15-yrsf83.1936/J D| 1 14 | 14 Feb’3i/-..- 8 14 
St L S W Ist g 4s bond ctfs_1989|M N| 74% 75 | 74% 7473; 11|| 711g 877%] Alaska Gold M deb 6s A----1925IM S| 54 7 7 June’3l)..-- 5 10 

2d g 4s inc bond ctfs Nov 1989|J 3} 45 60 | 45 45 1|} 45 78%] Conv deb 6s series B_.--- 1926\iM Ss} 514 10 6 June’31}_.-- 5 6 

Consol gold 48_--.------ 1932/3 D| 70 Sale| 67 75 22|| 6012 10012] Albany Pefor Wrap Pap 68--1948|A O}] 6114 64 | 6lig 6112) 5) 50 78 

lst terminal & unifying 5s.1952)3 J; 51 60 | 55 55 1}| 45 9712] Allegany Corp coll tr 58....1944/F A| 6112 Sale | 61 67 | 125|| 571g 8712 
St Paul & K C Sh L Isr 4%s.1941|F A} 83 Sale | 83 84 21/| 83 981e] Coll & conv 5s---------- 1949/5 D| 57 Sale| 54 6412} 98)) 51 85lg 
St Paul & Duluth Ist $s... -1881 F Aj ---- ----|10053 Apr’31/----|| 100 1005s] Coll & conv 5s---------- 1950/|A O| 551g Sale| 5412 63 96|| 50 85 

ist consol gold 4s__------ 968;\3 Dj 9312 ---.| 95%, 95% 89 95% | Allis-Chalmers Mfg deb 5s--1937|M N/ 10112 Sale |101%4 102 4|| 10014 108 
St Paul E Gr Trk Ist 43g3_71947 5 Jl ---- 971g Aug’30|----|| __.. ____] Alpine-Montan Steel Ist 7s..1955|M S| 67 69 | 70 70 2)| 70 
St Paul Minn & Man con 4s_ isss J si 1 ----|100 100 1|} 9812 102 | Am Agric Chem Ist refsf7}48’41|F A| ---- ----|102% July’31)--..|| 10212 105% 

1st consol g 68_.-------- 1933|J J} 10312 104 {104 104%} _4/| 10312 10512] Amer Beet Sug conv deb 68-.1936/F A| 35 41 | 36 36 1j| 2512 47 

6s reduced to gold 4}4s.--1933/J 3} 10114 10212/10114 101%) 16)/ 1 10212 | American Chain deb s f os. -1889 A O| 100 Sale | 997g 10053} 27]; 98 102 

RS CO EEA 53D} ---- ----|100 Apr’3l|--..|| 100 100 | Am Cyanamid deb 5s-_----- 2|A O| 87 Sale| 87 88 6)| 83% 96 

Mont ext Ist gold 4s8-_---_- 1937|5 Jj 9914 ----| 99!2 July’31|---.|/| 97 99%] Am & Foreign Pow deb 5a. 2080 M S| 7253 Sale| 72% 74 $1); 7244 88 

Pacific ext guar 4s (sterling) '40|J J| 94 -.-.| 9412 June’3l1|--..|| 93 96 | Amer Ices f deb 5s-------- 1953|5 D| 78 8014) 80% 8014 1} 74% 85 
St Paul Un Dep Ist & ref 58_1972|J J} 111% 112 [111% 111%) 1]| 1091g 112 | Amer I G Chem conv 5s-_-1949|M N| 96 Sale | 9514 9714; 96)) 95'4 102 
SA & Ar Pass Ist gu g 4s__.1943|J) Jj 93% Sale | 93% 9412) 22]| 93 96% 1 Am Internat Corp conv 54s 1949|3 J| 8llz Sale | 8112 8314} 43]| 8llg 95% 
Santa Fe Pres & Phen Ist 5s_1942|M 8/ 101% -.-.|103!4 May’31|----|| 1021g 10514] Am Mach & Fdy s f 6s_-_--- 1939|A O| 106 Sale 106 106 7|| 10414 106 
Sav Fla & West Ist g 6s__.-1934/A O} 10412 ....|104!2 July’31|---_|| 104 10434] Amer Metal 544% notes..-.1934/A ©] 72 Sale | 72 78 20|| 72 

open Yass Cee 1934)/A O| 102 -____|101% Apr’31|---_-|| 10012 1013,] Am Nat Gas 6 4s (with war) 1942/A O} 1612 Sale | 1512 17 46 Big 5llg 
Scioto V & N E Ist gug4s_-1989|M N| 9712 100 | 9753 975 94 9810] Am Sm & R Ist 30-yr 58 ser A’47|A O} 103% Sale {1034 104 27|| 10112 10412 
Seaboard Air Line Ist g 4s_-1950/A O} 3012 50 | 50 July’31|--.-|| 2512 5412] Amer Sugar Ref 5-yr 6s---.1937/5 J| 105 Sale |104%4 10512) 20)) 103 10512 

Gold 4s stamped. _-_._--_- 1950|A O| 25 35 | 27 July’31|--..|| 23 54%] Am Telep & Teleg conv 4s-..1936|M S| 10312 Sale |10312 10312 3)| 99% 10312 

Adjustment 5s------ Oct 1949/F A 3 5 5 July’31|--.- 2 S 30-year coll tr 5s-..------ 1946|J BD} 10673 Sale |1067g 10714) 38)| 105 10814 

Refunding 4s_---------- 1959|A O} 12 Sale| 12 12%) 7 91g 2012] 35-year s f deb 5s_.------ 1960|3 J| 108% Sale |10812 1091s) 283|/ 1047 1093, 

Certificates of deposit -- ---- ----| 10 13 |-18 June’3l)--~- 9 15 20-year sf 54s---------- 1943|M N| 1105s Sale |1105g 111 | 117|| 107% 111 

1st & cons 6s series A----1945)M 8S} 12 Sale| 12 13%) 22 9% 19 Conv deb 4s---------- 1939|J 3} 180 Sale |12912 13112] 30]| 12012 135 

Certificates of deposit ------ ----| 12 Sale| 12 12%) 16 9 161g] 35-year deb 5s..-------- 1965|F Aj} 1091s Sale |108%4 10914) 255/) 10514 10914 

Atl & Birm 30-yr Ist g4s_d1933|M $| 50 5412) 53 July’31/--_. 40 61 | Am Type Found deb 6s..-.1940/A 0} 103 105 {103 July’31).--- 9912 106 
Seaboard All Fla Ist gu 6s A- — FA; 7!g 7%) 7ig Bie) 5 6 12144] Am Wat Wks & El coll tr 5s- 1994 A O| 102 Sale |102 10312} 23]| 101 104 

CMM rc eee | 1935|F A 51g 7 814 June’31|--_- 6g 12 Deb g 6s series A.------- 975|M N| 10312 Sale |10212 10412) 31/) 1011g 10612 

Am Writ Pap Ist gr Vamp 33’ &7 e | 57 57141 10i1 55 77 
c Cash sale. d Due May. k Due August. # Option sale. 
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=— = — 
: Syl rece Week’ Ronee BONDS = Price Range 
BONDS : : : ; ~ EXCHANGE. Friday | Range or Since 
Since N. Y. STOCK 1 
a “eater 33 Ft Zi | rT Week Ended Aug. 7. ES] Aug.7. | Last Sale Jan, 1. 
Bid Ask Low High Bia Ask|Low tgh ~ High 
Anglo-Chilean sf deb 7s----1945|MN| §1 Sale 56 87 | Fiat deb 7s (with warr)-----1946 | “aa- gaz| 88 ™% 79% 93 
Antilia (Comp Azuc) 74s---1939|3 J| 16 1712 10 26 snens meet rae re saa) $2 Gane! oe 21° 37a 
Certificates of deposit. -.--.-- ----| ---- 16 13 1412} Fisk Rub Ind 20-yr 7 48°42 5 J| 102 Sale |10112 100 109 
ASS Mae Bea 5 wen 1 . 9914 at ty Lf — agree sme be dg t 7348-.1942|M Ni 50 Sale 50 401g 60% 
Armour Piha Ride. iedeis al Site Mean | Th” | cael GH 2a. BS, | Zrwnctnce Bus Uh 0 f 7 -- Al 74 77 2 
pceomnee pene cite fl det Se a "|Get tied soy Coanaesiels 8) oh wlohe ‘an "Se 
Ork conv de Ane 
Associated on 6% gold notes 1935 M s 103 10314 102 104 ee wwe bg $a-1983 oes ? 87g 87%| 87% 83. Oils 
tlan' oF 58. =~ =< a 03% ae Sale 2 4 
Auta W 188 L. coll tr Se 1960) J ine 54 50 ia. Gen Baking om ef ese learn 7 oe%e — + 1 . aie 65 22% 
Jet hea. “<<< 2 
Balawin Loo Works ii 6-140 | 107 Sor igs lors | Gen Bierce e See 10a | eu | 2, Se 
passers ieeme nee 17a, fae Sete fan | Of deb oie with warr...194013 Bl 72 7 | on an ae 
Boteemne Ewen teens Ges 4158 ieee r 5 ay ole H+ Hy Svithout warr’ts attach’d_1940 go Barrage oo" 4 
- sates 10dals 31 tien hin ikea tee ee ee eee 1 1 
Ball Teled of Pa ba erin B 1948/3 O| 1isie Sale 110te lis” oo ties Acows deb 6322221937" 4 104g Sale 104s 101% yo 
lat & ret be se 0 Oa ee 4 ‘os 98  c991e| Genl Petrol ist s f a. peniinid 1940\F Al 103 Sale |103 5 
Berlin City Elec Co deb 64s 1951|J D| 57 Sale 56 881, | Gen Pu Serv pepe meee Aa oats Sate oot > on 
Deb Gone ---“19661A Ol Sate Bale 47 Sort| Gen Theatres Equip deb 66-1940/A O| 19 Sale | 18te Ste 74 
me a Ttade niin 8 = 1 1 2 8 
ei ten Pele py SEE ae SB bait | Sood Boney) Co istesée.ibe710 51 Sri eee | oot 9312 10216 
Beth Steel Ist & ref 5s guar A ‘'42|M. N| 103 10412 10214 106i, ric 1d “71945|3 D| 621, Sale | 6ite 50. 76 
Tet yh eee A 170° Gaie] Goodyear Tire & Rub lst 5a. 1957|M N| 91 Sale | 91 8314 96 
Bing & Bing deb 6348.----- 4 is ee 33 Satz | Gotham Silk Hoslery deb 6s.1936|. D| 88 o2ie| 88 75 90 
Botany Cons Mills 648...-1934|A O| 3212 Sale 23 = 361g | Got 8 hor tat of ae 1940|\F A 3912] 39% 39% 68t 
Bowman-Bilt Hotels 7s - - --.- 1934\|M S| 65 Sale 65 105 Gould weg a ptbeny 7071944 ra “Siig 90% 99 93% 101 
B’way & 7th Ave ist —_ 58.1943|J D Sus ie ole ° pa oe yo rhe © vypnhoas "195013 3 91 Sale'| 915 85i2 95ie 
Brookiyn Clty Hit ist e_.__i04i J 3| 78 82%2 76% 87 | Gulf States Steel deb 5348.-1942/5 D| 52 Sale| 51 5 
Bklyn Edison Inc gen 58 A.-1949|3 J) 107 Sale 10514 10712 x k Water Ist 4s-.1952|3 43] 9412 95%| 9412 July’31|___. 88% 94le 
Bklyp-Manh R T sec 63_---1968|J J] 10112 Sale 98% 10212] Hac anew Ge with stk pureh 
Bklyn Qu Co & Sub con etd 5s 41 MN 64 73 62 69 Berpen om stock or Amshs'49| 3] ___ ___.| 75 Juty'sil_.--|| 58  84te 
Lag petro ney mas | as O6is O6t2) ines 85 Lines 6s with warr-19391A ©| “Sdi, 30% —35lg| 1i|| 30% 867% 
Brooklyn R Tr ist cony ¢ 48 2002/3, 3 icin" i te AL Elec consol g 58...-1952/F A 42 | 42 July’31|_.-_|| 38 531, 
Bklyn Union El Ist g 4’5s---1950/F A| 91% Sale 85 9214 ovene, damngel tet A 221e1 14 July’3il-22 || ite 301s 
Bklyn Un Gas Ist cons g 58.-1945|M N| 110% 11112 10714 11212] Deb as Ist 64s ser A.1934|A O| “62” 5812] 68 58 40° 68 
let Hen & ret Ga series A... 1987/08 IN| 120% -... Saag ate ot ana-Amer Line 6 (flat) .1947|ae N 56 | 56 July’3i|.._-|| 55%. 65 
aay See 678+ n0-02-- issels iol iask ; rie, 71S | Rouson Oll oink fund 6346..1940108 WN] “BBlg Sao | Ge ae “iz 87% 94 
Conv deb 5s-----.----.. 1950/4 Dj 105% 105% 10214 106 aoaaen < ; ist sf 5s ser A-1962|) D| 5914 Sale 594 601] 99/1 51 63 
Buff & Susq Iron ist sf 5s..1932|3 D' 95 98 941g 96 ! Hudson ay stg Se “1949|m 1071, 108%|1085, 105% 5|| 104% 1 
ae. >) “tensa denned Ossie 5, © ob +4 M4 } 4 1pite Humble Oll & Refining 6448-1932| 3 103 Sale |10253 103 43)| 101, ‘e104n 
I aa so thas anes ; 
Bus oo Bldgs 5s gu tax-ex oo A O| 10014 Sale {10014 1001 8|}| 9312 1031, Deb es ne socscaceo-taaEe s re = ipete pos sail 108 4 17 8 
Byrbrol Cobo tt 6is0 A...1045/R0 00] orig bale lore OG Si) 201 10710 | Mitnole Bell Telephone Ss... 188013 D 103% Sale |103!g 10312} 46|| 10015 1041, 
By-Prod Coke ist 5148 A...1945|M W| ‘97! Sale|-ovis oe] oll 19h 107 Tiseder Steel Corp mtge 68..1948|F al Oo Sea 46 48 | 17]! 432 82 
Calg & K Corp unit & ref S5-1997/M M} 1054s ----l105 July'31-.--| 108, 106 | indiana Limestone Ist 8 68-1041 |M N| “Zig 26 101% 1% June'31)-..°|) 100%, 108% 
Cal Pack conv deb 5s--.---- 1940/J 3} 95 95's! 95 95%, 16], 893,100 | Ind Nat Gas ay gpg 1978\a — sain $e goes ties 
Cal Petroleum conv deb sf 5s1939|F A| 84 Sale 8\| 81 987%] Inland Steel SHE -~--~- iosile a} oa a | oe 931g  o4il ill o1° gan 
Conv deb s fg 548. .----- 1938/M N| 9012 94 | 90 90%) 15) 89 101 Ist m $f 4348 se r 6348 1931|M § " 100 Feb’31 99 100 
Pome ca BLS ine 7a" 1042)4 a. 49 a8 491g i is 70% intarbero Mewep 2)48-.--- 1956/A O] “10ig 20 | 101g June’31|----|| 912 101g 
L Ist & gen 6s-_-- ahiies ‘ wsbero Metiep S7e.++<-liee Bea wh te us. a 
Sent Dist et ie ote May 1931/¥ A te Sale alg oe N--"3 oo. 4 mavens | ee Tran let 5.1066 3 J 7018 Sale 70 ‘ sar fe 42)| 645 78 
lsts ay 1 1 41 
Gent Hud @ & © S8--Jan 1957/M 8| 106 \agsi2 guneail...-l| 1st? 123 Stamped ----.---------- iaaalh g| 70% Sale | 70% 71) 8) Gan 78 
Cent Ill Elec & Gas Ist 58..-1951/F A| 981g Sale| 9 991g} 26|)| 9612 991g] 10-year a7 7% notes ...1088(ee 8] See ela fd Sore ome 
pee oh nee ned Pf oA ...1948 M : yo Sele wth 118% 8s a ‘ meetiake Iron 1st 58 B.-...1951|M N 86 Sale | 85 8644} 55|| 85 87 
Seapedios Sugar Co ler et 730" . : 4 ri Corp Ist 20 yr 58--1932/M N| 9012 ___-| 985 July’3i|_---|| 981g 99% 
Cespedes Sugar Co ist st7)48°39)|M S| 15 24%) 59 Jan 31 ae=-1) 50 50 se extended to 1942...|m NI 62° Vitel oo 4, ill 62° ex 
Chesp Corp conv 5s.May 15’°47|IM Ni 95 Sale| 95 9712 8834 1013, t'conv deb 5¢...-1043|M N| $6 Saictl Sey HH 15|| 8012 100 
Conn Rys5sJan1927/A O} _._. 28 | 271g July’31/____ 271g 45 | Int Cemen ’ 
Cha L& Coke Ist gu g 58--1937)3 3} 10514 ----|10514 July’31|___.|| 1031g 10612] Internat Ly doe * = oe “4 e fin] = ig 79 ~ s.. soe 
ee aT et ice teeta inGonv deb te ---1941|5 J] 89 Sale| 89 c9212| 241|| 8612 100 
Enteata itil, of ft ot os Tit] 361] O's oo. [tase béorenn Marine el 6s--ie4ilh @| Sex oan 73l2 7 4|| 7313 97 
hilds Co deb 5s-_..-.-.----- 8 8 
Sere eI 3) BERG SR, Sl tt] f° deal iMieoreeeee Scie, 3) GB ee] a) a 
Clearfield Bit Coat ist 43-2. : "30 ‘elep & Teleg deb ¢ 4348 1952|J 3) 777% 765 78%! 43|| 66 841g 
id Bit Coal Ist 48---1940/5 Jj .--. 74 | 77 Deo’30|-.-.|| _... __.. | Int Telep & Teleg 3 
Sean Oil conv deb 6s------ 1938/3 J} 3712 51 | 45 July’31/____|| 37 70 Conv deb 44s8-.----.---- ronal F 1 = oa oi — vim Site 
Colo F & I Co gen sf 5s_---1943|F A] 87 95 | 87 87 85 993%] Deb 5s------- gaazeonen= 1473 | Sh Sale| Sete Sia 78) 71% 91 
Columbia G & i deb be May 1962/00 N Bole Sale” oot aatOls “ii bate 19182 ITyeb ba en B with wart...1948|A © 70 73 | 72 July’3l\_---|| 70 76 
bia G e ay 2 8 
~ Base -Ave 1g IHL sgn | Sou supa sca 18k) Cink warn waa | 8 fa| fo, Sagat 78 2a, 
at wal 1 
cama cesiacc Iga] Se bee aes amass $05 SL llake acta Al MBs Be Hggt 84 dt) Naa i 
pi sneer ty Rule Reply tah . dolph) 68.-.--1943|MN] 297% Sale | 20% 35 | 21|| 29% 75% 
mmercial Credit s f 68-..-1934|M N| 100% 101 |101 101 4|| 97 101 | Karstadt (Rudolph) 6s----- 8 
= wets 4s notes------ 1935)J J 9934) 985g 99 15]| 935g 99 | Keith (B F) Core ia —— 1 8 6512 7012 6512 98 id 3 63 78a 
preneak Reh Mg oy fo ioaily 4 106% 107. 19614 1961 % 10512 108” Reaans' Telep Go ist 58..-1935|3 J] 20% 24 7014 July’31|_.../] 70 82 
Coun ity & Limhotedia : * July’3i ; El & Pg 5s_--1937|A 0] 106 105 June’31 103 105% 
L Ist & ref g4}43 1951/3 J) 10153 __-.|10153 July’31)___- 9914 10153 | Kings County g 58... sien i sail 
wanes ph Pe 1|3 J} 99144103 |103 103 6|| 991g 103%) Purchase money Go... --1987 A ° 138% esd 136% 138% 6 134 130 
conto rey Hipare Sue Works!” «os - wy oS oe ines Pinan Lighting $s. 1954 J 3) 107% 10753 July’31|___.'| 10414 1075 
‘0O-1ec eons . 
comeouerwtarenpers Tass gl -sz- IQ) a0 suiysi|.g] zo, gan) Pimcand Oba -- logis 3] Map Gp" 09" Surat as Yan 
Uy eit be * ssi , 1936] D| 103 Sale 102% 103 | 27|| 101 - 103 
--1945|F A! 107% Sale |107 108 | 167]| 103 10812] Kresge Found’n coll tr 6s--- 0 4 
Reb 430 OE ARS 1951/3 D 19a Sale 103” 10312 = ooo, ra Kreuger & Toll sec sf 5s.---1959|M S| 85 Sale| 83 87 61||} 83 945 
msumers Gas of Chic gu 5s 1936|/J BD) 105 105121105 105 1031, 2 
Sie rene ine 3] Sh PRPS sl] SHE" ips acaranmn sites 8 age waelis, aa sa so sn 
in 0} {| eres 
cuehaenancuraisinne &| ae ® | Se ela) et |e dersicesettsae 2] Shy aeeligts iar] 190" tae 
n en Telep 5s Fe 4) Zi 97 102 | Col&ret54sser D.-..--- 
Corn Pron Refg 1st 25-yr sf 5s'34|M N 10512 105% 10553 «10553 2}| 102 10553} Lautaro Nitrate — conv 68.1954 ed soul ‘ea 1 
pn Willamette Ps D 6322195413 5 90 Bale 30% o1 24 70 H+ Lenigh C & Nav sf4issA.i954\y 3 1oa8 ----|101 July’31|__._|| 9812 101% 
wn Zellerbach deb 6s w w C-1954|5 J} 101% ----|101 July’31|_---|| 985s 101 
Zellerbach deb 6s ww 1940|M S| 67 68 | 6712 6753) 12|| 5912 85 Cons sink fund 4 4s ser MS e 
Oe ane cong Ea HaME 3] “a one] AE mae ol enone [obi Vale Col nt -19883 3) 1918 iota tty “WOR a 100" 102% 
oe aoe heen wa jale 4 a le ey 1934|/F Al 10012 __--|10012 June’31\ ___ 9912 100%, 
Cuban Cane Prod deb 6s_..1956)3 J 9 e 834 912} 14 5 14 Ist & refs f 5e.......-.-. i944le a 2 “te Sarsil---7| seen 
Cuban Dom Sug Ist 74s...1944|M N| ° 7lp 10 934 93,4 1 7. we Ist & refs f 5s.-..-.----- iaie Al et ele see yo Hi 
Certificates of deposit ----..|...- 8 15 71g July’31j.._- 712 10 Ist & refs f 58...-------- 1964\F 5 | oe Ae -_— on = 
Stpd with purch war sttached _|-_~.-- 61g 75g Tle 4 21g 17 Ist & refs f 5s.----..---- oninultie 2 2 2 
comb T & T ist & gen 5s_..1937/3 J} 10514 Sale |1051, 10512 8}| 102%, 106 Ist & ref sf i omnnoosie> ae r4 r & 3 shee ieete : ‘ioe a 
Cuyamel Fruit Ist s f 6s A--1940/A Oj} 104% ____ 10412 10453 4|| 102ig 10553 oy wate Myers Tobacco *-1951(F al tear a Pe rr il ipate tants 
"51M N/ 104 Sale |104 104 | 6/| 100 105 | Loew's Inc deb 6s with war 941/A O ----|100 Mar’31/_._.|| 100 11012 
Den Gas & El L Ist & refsf5s’51|M N/ 104 Sale |104 104 6|| 100 105 seus ab hie aban. 1 sear. eee 
Stamped as to Pa. tax....1951|/M N/ 103% Sale |10 10 2|| 995g 10412 Without stocks ee ve A e 9712 ome ome one * 7 eee 
Dery (D G) Corp Ist s f 78..1942)M $ 6 20 ;61 Dec’29)_...|} _._.. -._.] Lombard Elec 1st 7s with warr 4 M f - 4 4 me Ss 
2d 7s stpd Sept 1930 coupon-_-}___- 6 64 115 June’3l1/___. c15 Without warrants--.-.--- saa4 D al ite Go ee 114%] 17|| 100% 122% 
Detroit Edison Ist coll tr 5s-1933|5 J} 10453 Sale |103% 10412] 24/| 102 104% Lorillard (P) Co 7s_---.-_- Ostia @] 116% 13ta se) 17) 198% 116% 
Gen & oo ans Sass 1958/3 D iene ion 7 bt 7 os igen? Deb INN G. discs sak biniaine 1937|5 J 9919 Sale | 9912 10014} 84|| 867s 101 
es B..--- 8] _ Ved OS8--------------- L 
Gen & tet Se cores C... 1962|F Al 10712 108- 10712 10712} 3] 10514 110 | Louisville Gas & El (Ky) 5s-1952/M N| 1065s Sale |106%3 107 | 64/| 10312 108 
Gen & ref 434s series D---1961)F A] 104ig Sale 103%, 10412) 225)| 9934 105%,§ Lower Austria Hydro El et aD: siesta a all xm St 
When fasued.. . ...........-. FA) .... ..../104 July’31|_...|] 103% 104%] Istst6%s_--.----.----- 4113 D i% Sale 991 31|| 937s 100 
Det United 1st con g 4}48.--1932/5 J} __-_ 98%! 991g July’3l\___. 9714 100 | McCrory Stores Corp deb ver am _. - 9914 ~~ ++ 76 4 62|| 62% 84 
Dodge Bros deb 6s... .....- 1940/M N] 9212 Sale | 92 93 | 121|| 821s 93 | McKesson & Robbins deb 48°50 ma 76 ae | Sete Jute ai se 
Dold (Jacob) Pack Ist 6s. - --1942|M N 65 | 57 July’31|_..-|| 5334 701,] Manati Sugar Me £1 908--~ tee rec Sale| 20° 20%! "6 191s 35 
Dominion Iron & Steel 5s..-1939/M $| 85 -____| 90 Mar’3l1\_.._ 90 Stamped Apr 1931 coupon 4 2014 oh 53% 54141 2211 50. 60 
Donner Steel Ist ref 7s ----- 1942/3 J} 96 Sale| 96 96 2|| 90 101 | Manhat Ry (NY) eange 8. op: 5333 _ oo” cat ae 
Duke-Price Pow Ist 6s ser A_1966|M N]| 10375 Sale 103% =610414) 1 19)} 102 10612) 2d4s___........___..__. jeasing a 45 SE aR ee 
Duquesne Light Ist 44s A__1967/A O 10514 Sale |105 10512} 44)| 10212Cc106%4 | Manila Elec Ry & Ltsf Pe. 9 96 ---- 
East Cuba Sug 15-yrstg6%s'37|M $| 3012 34 | 34 37 4|| 20 42 | Mfrs Tr Co ctfs of partic 0 i ESS, Mal’ ‘gl te ak 
Ed El Ill Bkin ist con 6 48---1939|5 J) 101% -_..|100% July’31|_..-|] 97% 100%] AI Namm & Son ist o--Teattn ft > oA 6/| 35 47 
Ed Elec (N Y) 1st consg 58-1995|J| J) 122 123 |120% July’31|----|| 11514 12312] Marion Steam Shovel sf 6s... 94010 3) om Sale | 941 95 | 11/| 92 98° 
_ ist st 6340 pa ae le io53|a © 48 60" 80 July's seuiiadd $8 S74 Seed Gord Geese 1945|% o 714 Sale 71% 72 5|| 6812 90 
lsts BE Rea ae 60 “¢ ) | a bs 
Elk Horn Coal Ist & ref 6 4s 1931 J Di... 50 | 56 56 1|} 50 81 Jf Meridionale Elec Ist 7s A» A ¢ «tua. ‘oe are navel 2 = — 
Deb 7% notes (with warr) 1931|J Dj} 15 Sale| 15 15 3|| 10 20 | Metr Ed ist & ref 5s ser C.-18 2 2 10 a gcnlaete  awitel” “aall eee 
= yy: tt tm 8. “1984 pe S| 101% ----1101% July’S1}..../| 101 101% Metron Wat Serv & Dr 5348.1950|A O 150 52 | 50 = "82 1l|| 42° 75 
Ernesto B oO Ist m 7s__ % P 
With stock purchase warrants.|F A| 6312 Sale | 631g 651g, 35|| 55! 76 | Metr West Side E (Chic) 4s_1938|F a 59t2 69% ba + pet ose  — ay 
Federal Light & Tr ist 5s...1942|M S| 96% Sale 9712} 4|| 9173 98 | Miag Mill Mach 7s with war_1956|3 Di 4412 50% ope OU 
Ist lien s f 5s stamped.._.1942/M S} 941g 95 | 95 95 2|| Q1ig 97 Without warrants... __..- ae 3 ge ie eee a 
Ist lien 6s stamped ____.__ 1942\M S| 98 100 | 97% July’31/.__.|| 97 10312] Midvale St & O coli trsf 5s_1 : 104 oo toes 1044 ell gos Loess 
30-year deb 6s series B_.-1954/J D 904% 904)  i|| 90 100 | Milw El Ry & Lt lst 58 B..-196 J D| 104! Sale ions 10th) 45 98 104% 
Federated Metals s f 7s.__.1939|5 D 88 17\| 88 95%! ist mtge 5s..........__- 97113 J| 1043, Sale 8 
¢ Cash sale. s Option sale. 
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Week's 
Range or 
Last Sale. 


hi 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 7. 





ortgage- 

10-25 year 5s series 3 
Murray Body ist 6 %s 
Mutual 


Namm (A I) & Son.-See Mfrs Tr 
Nassau Elec guar gold 4s---.-1951/J 
Nat Acme ists f 6s 1942\J 
Nat Dairy Prod deb 5s- - -1948/F 
Nat Radiator deb 6 4s 1947\F 
Nat Steel s f deb 5s 1941 
Newark Consol Gas cons 5s.1948/J 
Newberry (J J) Co54%% notes’40/A 
New Engl Tel & Tel 5s A---1952/J3 
> lst g 4}4s series B 1961\M 
N J Pow & Light Ist 44s-_--1960)A 
New Ori Pub Serv ist 5s A--1952/A 
jm First & ref 5s series B 

N Y Dock a Ist g 71988 F 


5 
N Y & Richm Gas Ist 6s ADI1981 MN 


N Y State Rys Ist cons 4 4s.1962|M N 
Certificates of deposit 
50-yr ist cons 6 4s series B1962|M N 
N Y Steam 9 pega ieee MN 
lst mortgag 
N Y Telep Ist he gens f4s- 1939 
30-year deben s f 6s--Feb 1949 
30-year ref gold 6s 1941 
N Y Trap Rock Ist 6s 
Niagara — Power ist 5s--1932 
Ret & gen 68s Jan 1932 
Niag Lock « O Pr Ist 58 A--1955 
Niagara Share deb 5s 1950 
Norddeutsche Lloyd 20-yr s {6s'47 
Nor Amer Cem deb 6 4s A-.1940 
North Amer Co deb 5s 1961 
No Am Edison deb 5s ser A - 
Deb 5s ser B---Aug 15 1963 
Deb 5s series C_-..Nov 15 1969 
Nor Ohio Trac & Light 6s- --1947 
Nor States Pow 25-yr 5s A--1941 
[st & ref 5-yr 6s ser B 9. 
North W T ist fd g 44s gtd_1934 
Norweg Hydro-El Nit 5 4s--1957 
Ohio Public Service 7 34s A--1946 
Ist & ref 7s series B 1947 
Ohio River Edison lst 6s--.--1948 
Old Ben Coal Ist 6s 4 
Ontario Power N F Ist 5s. -.-1943 
Ontario Power Serv ist 548-1950 
Ontario Transmission Ist 5s- 1945 
Oriental Devel guar 6s 


% 
Oslo Gas & El Wks ext! 5s- - -1963 
Otis Steel Ist M 6s ser A----1941 


Pacific Gas & El gen & ref 58.1942 
Pacific Tel & Tel ist 5s 3 
Ref Mtge 5s series A 
Pan-Amer P & T conv s f 68.1934 
Pan-Am PetCo(ofCal)conv 6s 40 
Certificates of deposit 
Paramount-b’way Ist 54s--1951 
Paramount-Fam’s-Lasky 68.1947 
Paramount Publix Corp 54481950 
Park-Lex Ist leasehold 6 4s.1953 
Parmeiee Trans deb 6s 
Pat & Passaic G & El cons 581949 
Pathe Exch deb 7s with warr 1937 
Pennsylvania P & L Ist 448-1981 
Penn-Dixie Cement 6s A ----1941 
Peop Gas & C Ist cons g 68--1943 
Refunding gold 5s 1947 


Se 


OZZeuw poZoZerPPerOZuCOmZPwPrwnZZ00u SOP2z 
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Phila Elec Co lst 4s 
ST frre 1971 
& ReadingC&I Ref 5s + he 
Conv deb 63 
Phillips Petrol deb 54s 
Pierce Oil deb s f 8s_._Dec 15 1931 
Pilisbury F1 Mills 20-yr 6s-_.1943 
Pirelli Co (Italy) conv 7s----1952 
Pocah Con Collieries 1st s f 5s °57 
Port Arthur Can & Dk 6s A.1953 
lst M 6s series B 
Port Genl Elec lst 4 44s ser C 1960 
Portland Ry L & P Ist 7 4sA 1946 
Portland Gen Elec Ist 5s_ --.1935 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 5s_1953 
Pressed Steel Car conv gs 58.1933 
Pub Serv El & Gas Ist & ref 5s 65 
let & vel 4346...-....--- 196 
lst & ref 44s 
lst & ref 4s 
Punta Alegre Sugar deb 7s_ 1937 
Certificates of deposit 


Se Eee oa onc Sp egeesce 
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l 

Purity Bakeries s f deb 5s. --1948 
Remington Arms Ist s f 6s. -_1937 
Rem Rand deb 5s with war ’47 
Repub I & S 10-30-yr 5s s f- -1946 

Ret & gen 5 4s series A- -.1953 
Revere Cop & Br 6s-_--_July 1948 
Rheinelbe Union s f 7s 
Rhine-Main-Danube 7s A - ..1950 
a, em myo E] Pr 7s. .1950 


mtge 19 
Cone M aot “8 with war. 1963)F 
Without warrants. _-....-- 
Con m 68 of 1939 with warr fry Oo 
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Low High 
1051s 
1021g 103 


10512) 


927g 
ae 


100% 

925g july'at 
94 May’31 
871g Mar’31 
9312 May’31 


72 75 

70 = July’31 
9934 9934 
9314 9314 


10914 July’31 
10312 June’31 


8934 
8953 


48 July’31 
95 95 
1017, 1021, 
14 July’31 
1001g Apr’31 
10714 July’31 
94 9412 


1lllg 
10753 
102 
9312 
9212 
70 


14 July’31 
31g July’31 
60 


60 
107. July’31 





43, 434 


10714 
105 
10614 
10114 June’31 
931g 95 
111 112 
112% 113 
ee Feb’31 
28 2814 
107 107 
74 7812 
1074 = 31 
Ig 
9314 


9812 ote 
80 80 


10573 =: 106g 





101%, 10212 
88 Sale 
75% Sale 
49 53 

aT, 

10712 10914 
9212 Sale 
9914 Sale 
5612 Sale 

1165g _.- 

109%, 110 

106%, ___-. 

10312 Sale 


10614 10612 
103 103%, 
6614 Sale 
64 Sale 
83 87 


5l2 1112 
“8614 89 
833, Sale 
90 Sale 


~| 1164 June’31 


10712 June’31 
88 9212 
99 9912 
5612 58 


10914 109% 
10912 July’31 


10512 106g 
97%, 9814 
79 80 
61 65 
5812 60 

103. July’31 


10614 July’31 
103 103 
6614 69 
64 65 
83 8312 
10512 May’31 
105 10514 
104%, 105 
9814 987g 
1llg July’31 
6 May’31 
871g 8712 
8334 85 
90 941g 
80 80 
75 80 


9612 98 

78% July’31 
85 85g 
5Alg 58 

661g 7012 
6814 72 
tots 5912 





53 5312 
5212 Sale 
54 Sale 


5612 
76° July’31 


103 104 4 





50 5912 


No. 


40 
22 


5 


635 July’31 .... 


Low High 
103 105% 
99 104 


89%4 10012 
8 


981g 1013 
95 


931g 94 

871g 87g 
9312 
83 


70 
99% 

9233 98 
10212 10912 
10253 10312 


4712 5314 
93 9612 
98 102% 
Allg 257 


108%g 11214 
1035g 10753 
101 103i, 
85 94% 
9Alg 
8412 
58 817%, 
1135g 11714 
10453 10714 
107% 11212 
971g 102 


100 100 


-<<-- 


4le 
61 
10712 


1llg 
9 


12 
1097 
105%4 
10614 
1121, 
108 
10012 
1035, 
103 
106 

98%4 

87 


8034 
1121, 11633 
104ig 11012 
106 10912 
98140104 
10214 1061 
927g 995g 
72\4 854 
56 83 
501g 9214 
103 10312 
10312 106 
94 104% 
9012 95 
9924 106 
102 104 
86 992i, 
10614 108 
1011g 104s 
51 7y 
50 747 
74 88 
10112 106 
10112 105% 
935g 9984 
4 1212 
6 12 
75 96 
74 933g 
90 C9B8Iz2 
79 95%, 
64%, 92 
9212 10214 
74 96 


65 101 
52%3 935g 
66's 987, 
6414 10112 
B91, 
5212 88 
50\4 87 








50 86% 


Rhine-Ruhbr Wat Ser 6s.....1953/J 
Richfield Oil of Calif 6s.....1944|M 
Certificates of deposit........]___ 
Rima Steel Ist s f 7s.......1955 
Rochester Gas & El 7s ser B.1946 
Gen mtge 54s series C_.._1948 
Gen mtge 4 \s series D.__1977 
Roch & Pitts C & I p m 5s. ._1946 
Royal Dutch 4s With warr.-__1945 
Ruhr Chemical 6s 1948 


St Joseph Lead deb 5 4s-_-_-..1941 
St Jos Ry Lt H & Pr ist 5s__1937 
St L Rock Mt & P 5s stmpd_1955 
St Paul City Cable cons 5s... 1937 

Guaranteed 5s 1937 
San Antonio Pub Serv Ist 6s_1952 
Saxon Pub Wks (Germany) 7s aoe 


Schulco Co guar 6 ks 

Guar s f 6 4s series B 
Sharon Steel Hoop s f 54s-..1948 
Shell Pipe Line s f deb 5s__..1952 
Shell Mp a Oils f deb 5s_...1947 


1949 
Shinyetsu El Pow ist 6 4s-_-_1952 
Shubert Theatre 6s_June 15 1942 
Siemens & Halske s f 7s 


Sierra & San Fran Power 5s. 1949 
Silesia Elec Corp s f 6 4s- - ..1946 
Silesian-Am Corp coll tr 7s..1941 
Sinclair Cons Oil 15-yr 7s8-- <a 
1st lien 6 4s series B 
Sinclair Crude Oil 5 4s ser A_ 1938 
Sinclair Pipe Line s f 5s = 
Skelly Oil deb 5s 
Smith (A O) Corp Ist 6 4s-- 1933 
Solvay Am Invest 5s 1942 
South Bell Tel & Tel ists f 5s 41 
S’west Bell Tel Ist & ref 5s. _1954 
Southern Colo Power 6s A. _.1947 
Stand Oil of N J deb5ds Dec 15°46 
Stand Oii of N Y deb 44s-_--.1951 
Stevens Hotel Ist 6s ser A...1945 
Sugar Estates (Oriente) 7s..1942 
Syracuse Lighting Ist g 5s. _-1951 
Tenn Coal Iron & RRgen 58.1951 
Tenn Cop & Chem deb 6s B.1944 
Tenn Elec Power Ist 6s 
Texas Corp conv deb 5s 
Third Ave Ry Ist ref 4s 1960 
Adj inc 5s tax-ex N Y Jan 1960 
Third Ave RR Ist g 5s 37 
Tobo Elec Power Ist 7s 
6% gold notes 
Tokyo Elec Light Co, Ltd— 
1st 6s dollar series 
Trenton G & El Ist g 5s 
Truax-Traer Coal conv 6 4s-_1943 
Trumbull Steel Ist s f 6s... .1940 
Twenty-third St Ry ref 5s. ..1962 
Tyrol Hydro-Elec Pow 7 48.1955 
Guar sec s f 7s 195: 





Ujigawa Elec Pow sf 7s----1945 
Union Elec Lt & Pr (Mo) 5s. — 
Ret & ext 5s 933 
UnEL&P (Il) lstg54sA 1954 
Union Elev Ry (Chic) 5s. ...1945 
Union Oil 30-yr 6s A-..May 1942 
Ist lien s f 5s ser C...Feb 1935 
Deb 5s with warr--.-Apr 1945 
United Biscuit of Am deb 68-1942 


United SS Co 15-yr 6s 
Un Steel Works Corp 6 4s A. sy 
Sec 8 f 6 4s series C 1951 
S tf deb 6s ser A 
United Stee] Wks of Burbach- 
Esch-Dudelange s f 7s. ---1951 
U S Rubber Ist & ref 5s ser A1947 
Universal Pipe & Rad deb 6s 1936 
Unterelbe Pow & Lt 6s 1953 
Utah Lt & Trac Ist & ref 5s. 1944 
Utah Power & Lt Ist 5s 1944 
Utica Elec L & P ilstsfg 58.1950 
Utica Gas & Elec ref & ext 5s 1957 
Util Power & Light 5 %s----1947 
Deb 5s with warrants 9 
Without warrants 
Vanadium Corp of Am conv 5s’41 
Vertientes Sugar Ist ref 7s-~.1942 
Victor Fuel Ist s f 5s 1953 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry & Pow Ist & ref 5s. -.1934 


Walworth deb 6 4s with warrl935 


> “Bo%>5 
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1st sink fund 6s series A. -.1945 
Warner Bros Pict deb 6s- ---1939 
Warner Co Ist 6s with warr_1944 
Without warrants 
Warner Sugar Refin Ist 7s--1941 
Warner Sugar Corp Ist 7s---1939 
Stamped Jan 1 1930 coup on '39 
Warner-Quinland deb 6s- ---1939 
Warren Bros Co deb 63 1941 
Wash Water Power sf 5s-_---1939 
Westchester Ltg 5s stpd gtd_1950 
West Penn Power ser A 5s- --1946 
lst 5s series E 1963 
lst 5s series F..------- 1953 
lst sec 5s series G 1950 
Western Electric deb 5s - - 
Western Union coll trust 58_-1938 
Fund & real est g 444s----1950 
15-year 64s. .--..------ 1936 
25-year gold 5s 1951 
30-year 5s 960 
Westphalia Un Ei Pow 6s. 
Wheeling Steel Corp lst 54s 1948 
lst & ref 414s series B_---1953 
White Eagle Oil & Ref deb 5 ¥48'37 
With stock purch warrants - - - - 
White Sew Mach 6s with warr '36 
Without warrants 
Partic s f deb 6s..-.------ 1940 
Wickwire Spen St’l lst 7s. -.1935 
Ctf dep Chase Nat Bank - - - 
7s <Nov 1927 coup on) Jan 1935 
Ctf dep Chase Nat Bank. --. 
Willys-Overland s f 6 4s- - --1933 
Wilson & Co Ist 25-yr sf 6s__1941 
Winchester Repeat Arms 7 }43’41 
Certificates of deposit 


eo>>pz> 


Ti Ge 


OL mOrZacuUennten 


Pa Mee Bir Dros Ft | 
| ae Zuam 


Prz: 
oon: 





877% 
Sale |1067g 


84%/ 88 July’31 


81 81 
2| 83 July’31 


“1110 July’31 
10 10512 


July’31 
601, 
97 
92%, 
10212 
10212 
591g 
10312 
97l4 
1 





106 0634 
1061g 10712 
1031g 104 
10414 10473 
100%, 101 
48 497, 
6 8 
11044 July 31 
107 July’31 
8912 
10714 


9334 9514 
54 551 


1001g 
993g 


8334 85 
107%g June’31 
50 50 


86 88 
25 25 


86 July’31 


1001g 10012 
10212 
1027 
104 
71 
10512 
9912 
9012 
105 
101 
50 
100 
45 


3812 
401g 


99 100 
6912 c71 
5lig Apr’31 
48 50 


9912 100 
10314 103% 
mm? July’31 

11 111g 

a 73 

6712 


36 

22 Mar’3l 
83 83 
103%, 104 


50 50 
51 50 
46 493, 
431g 4514 


106 106 
12 July’31 
14 June’3l 
41%g July’31 
84 8612 
104 Apr’3l 
110!g July’31 
106 10614 


5le 
10614 10712 
1061g 107i, 
105 10553 
102 10214 
1097, 11012 
10414 104%, 
1037 10414 
3912 45 
90%, 92 
80 80 


102%, 10312 
38 38 
361g 361g 
32 33 


8 July’3l 
6 July’31 








Youngstown Sheet & Tube 5s °78' J 
Ist msf 5s ser B_.......1970 A 


Ou 














991g 1031 
"87. «04 
4012 54 
9134 99% 
9712 = 


46 
873 rH 


88 92 
10312 109% 
5314 937 
49 864 
60 75 
60 91 
65 990i, 
73 92% 
6212 89 
6412 90 
761g Q93lg 
7 26 


10453 10634 
105 10712 
101 106% 
1021g 1051, 
9612C102 
48 68 


9612 10012 

821g 91% 

104 107% 
72 
10012 
2612 
100 
961g 


983, 10212 
10114 103 
101 1031g 
10212 10453 

69%, 73 
10012 108 

9712 101 

79 697 
100 105% 

965g 1021g 

40 62 

9912 101% 

4312 837% 

1g 83% 

40's 83% 

99 108 

ce ane 

Ig 5lig 

48 83 

94 101% 
100 104% 
104 107% 
ee te 1131g 

5812 76% 


50 
50 
40 
25 
81 
83 
10012 106% 
10 317g 
61g 23 
41%, 69 
84 91 
103 105 
10512 1101 
103%, 106%4 
1051g 111% 
105 10712 
104% 10712 
104!g 10712 
101ig 105% 
9714 10212 
10434 11012 
100 104% 
99 104l4 
3912 791g 
85%g 103 
75 92 


102 1031, 
331g 40 
29 «= 4658 
221g 44lg 

714 10 
6 853 

6%, 1012 
6 lly 

95 1001, 





¢ Cash sales. s Option sales. 
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BONDS 
Y. STOCK EXCHANGE. 
Week Ended Aug. 7. 


N. 


Interest 
Pertod. 


Week's 
Range or 
Last Sale. 


Range 
Since 
Jan. 1. 


BONDS 
Y. STOCK EXCHANGE. 
Week Ended Aug. 7. 


N. 


a 





Anglo-Chilean s f deb 78. ---1945 
Antilia (Comp Azuc) 7 4s8-.--1939 
Certifica 


tes of deposit. -.-.---- 
Armour & Co (lib 434e-.---1039 


Baragua (Comp Azuc) 7 48-1937 
Batavian Pete guar deb 4 4s ieee 


1960 
Beneficial Indus Loan deb 6s 1946 
Berlin City Elec Co deb 6 4s 1951 
Deb sink fund 6 4s 1959 
Deb 6s 1955 
Berlin Elec El & Undg 6 4s - -1956 
Beth Steel Ist & ref 58 guar A "42 
30-yr p m & impt sf 58...1936 
Bing & Bing deb 6 Ks 
Botany Cons Mills 6 4s-..--1934 
Bowman-Bilt Hotels 7s 1934 
B’way & 7th Ave Ist cons 58.1943 
Certificates of deposit 
Brooklyn City RR Ist 5s. ..-1941 
Bklyn Edison Inc gen 5s A..1949 
Bklyn-Manh R T sec 6s--.-.1968 
Bklyn Qu Co & Sub con gtd a | sat 
lst 5s stam 
Brooklyn R Tr Ist conv g 48 3002 
Bklyn Union El Ist g 4’58_..1950 
Bklyn Un Gas Ist cons g 58. -1945 
lot Hen & ref Ga series A... - 1987 
Conv deb g 5s 
Conv deb 5s 1950 
Buft & Susq Iron hy sf o-- 


Consol 

Bush Term Bldgs 5s gu tax-ex "60 
Buff Gen El 4s ser B 8 
By-Prod Coke Ist 54s A.-.1945 


Cal G & E Corp unif & ref 58.1937 
Cal Pack conv deb 5s 1940 
Cal Petroleum conv deb s f 581939 
Conv deb stg 5s 93: 
Camaguey Sug Ist sf L 7s..1942 
Canada SS L Ist & gen 6s. .-.1941 
Cent Dist Tel ist 30-yr 5s-.-.1943 
Cent Foundry Ist sf 6s May 1931 
Cent Hud G & E 5s.-Jan 1957 
Cent Ill Elec & Gas Ist 58. --1951 
Central Steel Ist g s f 8s.---1941 
Certain-teed Prod 54s A-.-..1948 
Cespedes Sugar Co ist sf 74s °39 
Chesp Corp conv 5s. May 15 °47 
Chie City & Conn Rys 5s Jan 1927 
Ch G L & Coke Ist gu g 58- -1937 
Chicago Rys ist 5s stpd rcts 15% 
pene apa Feb 1931 int_-.-_- 
Childs Co Geb 5s 194 
Chile Copper Co deb 5s..-..1947 


Clearfield Bit Coal Ist 4s-..1940 
Colon Oil conv deb 6s 
Colo F & I Co gens tf 5s_.--1943 
Col Indus Ist & coll 5s gu...1934 
Columbia G & E deb 5s May 1962 

Debentures 5s..-.Apr 15 1952 


Columbus Gas Ist gold 5s. ..1932 
Columbus Ry P & L 1st 44s 1957 
Commercial Credit s ft 6s- .-.1934 
Coll tr s f 5 4s notes 1935 
Comm’! Invest Tr deb 54s_1949 
Computing Tab-Rec s f 68-.1941 
Conn Ry & L Ist & ref g 4348 1951 
Stamped guar 4s 
Consol Agricul Loan 6 4s--..1958 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Cons Coal of Md Ist & ref 58.1950 
Consol Gas (NY) deb 5}4s-.1945 
Deb 4s 1951 


& & 
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Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 5s-..-1952 
Container Corp Ist 6s 1946 

15-year deb 5s with warr . .1943 
Copenhagen Telep 5s Feb 15 1954 
Corn Prod Refg ist 25-yrs f 58°34 
Crown Cork & Seals f 6s....1947 
Crown Willamette Pap 6s_.1951 
Crown Zellerbach deb 6s w w 1940 
Cuba Cane Sugar conv 7s-..1930 

Conv deben stamped 8% .1930 
Cuban Cane Prod deb 6s--.1956 
Cuban Dom Sug ist 7 4s-._1944 

Certificates of deposit 

Stpd with purch war sttached_ 

Cumb T & T Ist & gen 5s-_-.1937 


5 


Cuyamel Fruit Ist s f 6s A--1940)A 


Den Gas & El L Ist & ref sf 5s’51 


Dery (D G) Corp Ist 8 f 78-1942 
2d 7s stpd Sept 1930 coupon 
Detroit Edison Ist coll tr 5s_1933 

Gen & ref 5s series A 

Gen & ref 5s series B 

Gen & ref 5s series C 

Gen & ref 4 4s series D-_-__1961 

When issued 

Det United ist con g 44s_-_- ‘se 
Dodge Bros deb 6s 
Dold (Jacob) Pack Ist 6s---- 194 
Dominion Iron & Steel 5s-_ _ .193' 
Donner Steel Ist ref 7s 


Duquesne Light Ist 44s A_- 
East Cuba Sug 15-yrs fg 6s '37 
Ed El Ill Bkin Ist con 6 4s___1939 
Ed Elec (N Y) Ist consg 58.1995 
El Pow Corp (Germany) 6 ¥s = 
lstsft6%s 1953 
Elk Horn Coal Ist & ref 6 4s 1931 
Deb 7% notes (with warr) 1931 
Equit Gas Light Ist con 5s__1932 
Ernesto Breds Co Ist m 7s__1954 
With stock purchase warrants- 
Federal Light & Tr Ist 5s___1942 
1st lien s f 5s sepa 
ist lien 6s stamped 
30-year deb 6s series B22 1964 
Federated Metals s f 7s__-__1939 


M 
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105lg ... 
bf 95° 
50t2 
3012 


105% 


94 


108 


65 


1014 
122 123 
50 
48 





54 
ie 11112 


--| 995g 
10553 
93 


10712 

Sale 
- 98% 

Sale 


Sale 
Sale 
Sale 


5912 
60 


50 
15 Sale 
101% -... 


Low Htgh 
56 58 


15 15 
1412 July’30 

99%, 991, 

78% 81 
71 721 
911g 92% 
102% July’31 
104 June’31 
ge i 

101% 1021 
107 July’31 

22 


21 
9312 95 
fo July’31 





9712 98 


508 RN i 
16 
Sale 


2 
1051g June’31 
98 


991g 
11012 114% 
5414 57 
59 
95 


10514 July’31 


611g 611g 
651g 714 
85 8733 
9653 987 
77 + Dec’30 


985g 

97% 

106144 106% 

10153 July’31 

103 103 
46 


* July’31 


37 

107% 108 

103 10312 
105 105 
106 106 

60 July’31 
3212 34 

10014 

10553 
95 


893g 91 

6712 6753 
41 Mar’30 
C277, Dec'30 
834 912 


934 934 
Jig July’31 

Tig 712 
10514 


10512 
10412 10453 
104 


104 


10712 

103%g = «10412 
-|104 July’31 
991g July’31 
92 93 
57 July’31 
-| 90 Mar’3l1 


96 96 
103% =: 10414 
105 10512 

34 37 
100% July’31 
120% July’31 


57 July’31 
60 July’31 
56 56 


15 15 
101% July’31 


6312 651g 
on ors 
orm July'31 

9014 - 4 

















\|Low Htgh 


87 
26 
1412 


50 =—«68 
10012 10314 
10612 107% 

20 486448 


2| Good Hope Steel & I sec 78-1945 


10214 106i 
1013, 104 
70 8312 
23 3612 
65 105 
sig 9 
4 


5 
76% 87 
105i4 10712 


85 

10714 11212 
11712 12112 
218 218 
10214 106 


10114 
9312 1031, 
101 107!g 
97 104 


10112 115 
Blle 60 


8 
1031g 10612 


57 74 
65's 83 
79 95%, 
90 98% 
70 
993g 
78 QA4le 
9412 1015, 
9512 1014 
7Alz2 100 
9512 99le 
94 101 


105%, 
104%, 
100 
y 93 
5334 7014 
90 «6690 
90 101 
102 10612 
10212¢106%4 
20 42 
9734 100%, 
11514 12312 
55 89 
55 = 874 
50 = 81 
20 


10 
101 101% 


5544, 76 
917g 98 
9lig 97 
97 10312 
90 100 
88 95 3, 


Flat deb 7s (with warr) 
Without stock purch warrants. 
Fisk Rubber ist s f 8s 
Framerican Ind Dev 20-yr 7 48°42 
Francisco Sug ist s f 17--2 
Gannett Co deb 6s 1943 
Gas & El of Berg Co cons ¢ 661928 
Gelsenkirchen Mining 6s. --.1934 
Gen! Amer Investors deb 58.1952 
Gen Baking deb s f 54s----1940 
Gen Cable Ist s f 54s A----1947 
Gen Electric deb g 3 4s 1942 
Gen Elec (Germany) 7s Jan 15 '45 
8S f deb 6s with warr...1940 
Without warr’ts attach’d_ — 
20-year 8 f deb 6s 
Gen Mot Accept deb 0577771987 
Genl Petrol ist s f 5s 1940 
Gen Pub Serv deb 5s 
Gen Steel Cast 54s with warr '49 
Gen Theatres Equip deb 68.1940 


Goodrich (B F) Co Mb OMs-- ser 
Conv deb 68 1945 
Goodyear Tire & Rub Ist 58.1957 
Gotham Silk Hosiery deb 68.1936 
Gould Coupler Ist s f 6s-.--1940 
Gt Cons El Pow (Japan) 78.1944 

lst & gens f6%s 1950 
Gulf States Steel deb 534021942 


Hackensack Water ist 4s..1952 
Harpen Mining 6s with stk purch 
war for com stock or Am shs *49 
Hansa SS Lines 6s with warr.1939 
Havana Elec consol g 5s----1952 
Deb 5s series of 1926---1951 
Hoe (R) & Co Ist 6 4s ser A.1934 
Holland-Amer Line 6s (flat) 1947 
Houston Oil sink fund 5 4s--1940 
Hudson Coal ist s f 5s ser A- teas 
Hudson Co Gas Ist g 5s 
Humble Oil & Refining 5 4s- 1982 
Deb gold 5s 193 
Illinois Sell Telephone 5s8--..1950 
Illinois Steel deb 44s 1940) 
liseder Steel Corp mtge 68-1948 
Indiana Limestone Ist s f 68.1941 
Ind Nat Gas & Oil 5s 1936 
Inland Steel ist 44s 
lst ms t4¥sserS 8 
Inspiration Con vag (4 6s 1931 
Interboro Metrop 4s 1956 
Certificates of deposit 
Interboro Rap Tran Ist 5s. -1966 
Stamped 
10-year 6s 
10-year conv 7% notes -..1932 
Interlake Iron Ist 5s B 1951 
Int Agri Corp ist 20 yr 58-1932 
Stamped extended to 1942---- 
Int Cement conv deb 5s---.-1948 
Internat Hydro El deb 6s. -.-1944 
Internat Match s f deb <i 


Inter Mercan Marine s f 6s--1941 

Internat Paper 5s ser A & B.1947 
Ref s f 6s series A 195. 

Int Telep & Teleg deb g 4 4s 1952 
Conv deb 4s 1939 
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Investors Equity 5s A 
Deb 5s ser B with warr-- a 
Without warrants 1948 
KC Pow & Lt Ist 44s ser B.1957 
lst M 4s 1961 
Kansas Gas & Electric 4448-1980 
Karstadt (Rudolph) 6s 
Keith (B F) Corp Ist 6s.--.1946 
Kendall Co 5 ¥s with warr..1948 
Keystone Telep Co Ist 58.-.1935 
Kings County El & P g 5s. --1937 
Purchase money 68 1997 
Kings County Elev Ist g 4--1949 
Kings County Lighting 5s--..1954 
First and ref 6 4s 1954 
Kinney (GR) & Co7 4% notes’30 
Kresge Found’n coll tr 6s--.1936 
Kreuger & Toll sec s f 58. ---1959 


Lackawanna Steel lst 5s A-.1950 

Lacl Gas of St L ref & ext 58.1934 
Col & ref 5 4s series C..-.1953 
Col & ref 54s ser D 1960 

Lautaro Nitrate Co conv 68.1954 
Without warrants 

Lehigh C & Nav sf4%s A-.-1954 
Cons sink fund 4 4s ser C.1954 

Lehigh Valley Coal Ist g 58--1953 
[st 40-yr gu int red to 4% - se 





or _ 
saps SS oe 


copeppprrecsus >>Om nUOuurPOOLNnZ>DPUOOUPuenEUOUuZO 


lst & refs f 5s 
— & Myers Tobacco 7s- 1ni4 


same 's Inc deb 6s with warr.1941 
Without stocks purch warrants 

Lombard Elec 1st 7s with warr '52 
Without warrants 

re (P) Co 7s 


SSSapaqeqeeeGeG 


54s 1 
Louisville Gas & El (Ky) 53.1952 
Lower Austria Hydro El Pow— 

Istsf6\s 
McCrory Stores Corp deb 6 4s ‘41 
McKesson & Robbins deb 5 4s’50 
Manati Sugar Ist s f 7 4s---1942 
Stamped Apr 1931 coupon 1942 
Manhat Ry (NY) cons g 4s8-- ae 
2d 4s 013 
Manila Elec Ry & Ltsf 5s- “1053 
Mfrs Tr Co ctfs of partic in 
AINamm & Son Ist 6s_.1943 
Marion Steam Shovel s f 6s_-1947 
Market St Ry 7s ser A_April 1940 
Mead Corp Ist 6s with wa(r_1945 
Meridionale Elec 1st 7s A-~.1957 
Metr Ed ist & ref 5s ser C..1953 
Ist g 444sser D 1968 
Metrop Wat Serv & Dr 54s.1950 
Metr West Side E (Chic) 48.1938 
Miag Mill Mach 7s with war- 1956 
Without warrants 
Midvale St & O coll tr s f 58.1935 


Gar eZer>rOv>= FPP >Zo = 
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tn be Fe 


Milw El Ry & Lt Ist 5s B___1961 
lst mtge 5s 19 





512g 26 
----|101% June’31 
Sale | 94 9434 


Sale 


----|100 Feb’31 
20 


120 


1% 10353| 103 
10314| 10314 

10112 

101 


10its Sale 
101 Sale 


101% 

101%3 10112 1011s 

99lg _.--|10212 June’31 
10012 ~ 10012 June’31 


51 60 
54 


50 3=—53 
124%g 1247) 124% 
10814 Sale |108 


4 
105 July’31 





51 
9412 July’31 
75 July’31 


9312 9412 
101g June’31 
91g Jan’31 

70 7112 

701g 

55l4 

901g 

85 

9853 July’31 

62 64 


8414 
774 
8312 
89 


70 July’31 
52 July’31 
4912 4912 
50 50 
12412 
10812 
Mar’31 
98 
7733 
78 
1147, 
9553 
10014 
107 
63 





96 June’3l 
9212 9234 
40 41 
9412 95 


71% 72 
QAly 947, 


10012 = 101% 
50 


52 
70 June’31 
77 May’31 
57 July’3l 
10312 10414 
103% 6: 10438 





69 70 }j1 
24 | 70\4 July’31 
----|105 June’31 
“= 138%, 138%, 


81% 83 
~---' 10753 July’31 











1041s 10453 








7212 86 

1031¢ 10712 
62% 94% 
83 Q1le 
931g 994 
65 92% 
95 9912 
75g 104 


“65h os" 


101% 104% 
102 10353 
92 9512 
80 re 


1812 
6412 oe 
1021, 
76 


96 
90 


085g 
101 C1041 
10014 1031, 
105 107 
1001g 1041, 
4312 82 
25 69 
1001g 101% 
93% 97% 


912 


6414 
501 8 
8914 
85 


0 
10112 105% 
103% 107 
9312 100 
2973 753% 
62 78ig 
39 70% 
oe 
105%, 
134 139 
78 8512 
10414 10753 
118ig 120 
721g 901g 
101 103 
83 945, 


1013, 104% 
1011, 10412 
100 103% 
100 103% 


30% 75le 


4912 55 
48 57 
1183g 125 
10414 10812 
100 11012 
94 993% 
75 Q95le 


75 95 
102%, 1147 
82 9553 
867g 101 
10312 108 


61% 8712 
937g 100 
627g 84 
214 40 
1919 35 
50 = 60 


95 





¢ Cash sale. 8s Option sale. 
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ONDS : Price Week's . Range BONDS 3 Price Week's : Range 
N. Y. STOCK EXCHANGE 33 Fri Range or #3 Since N. Y. STOCK 7 At a8 Friday Range or Since 
eek Ended Aug. 7. =A) Aug, Last Sale, | & Jan. 1 N. Vouk Ended Aug. 7 SA) Aug. 7. Last Sale. Jan. 1. 
Bid Ask| Low High| No.||\Low High Bid Ask\ Low High Low h 
Montana poe ist 58 A..-1943/J 3) 1051g Sale |1051g 10512) 40/| 103 105% | Rhine-Rubr Wat Ser6s.....1953/J Ji) 40 46 45 an - 3934 Tbe 
Deb 5s series A__....--- J Dj} 103 Sale |10212 103 22}; 99 104 | Richfield Oil of Calif 6s.....1944|M N| 28%, Sale 2814 25 67 
Montecatini M! Min Certificates of deposit ........|_... 27%, 28%) 2778 284) 13]/) 25 601g 
Debs 7s with eee -1937|5 Jj} 89%, Sale | 89%, 9273) 34 8934 10012 | Rima Steel Ist s f 7s....._. 1 F Al 61% 67 | 65 6612 2 887g 
i it warrants. ...----- J J| 8953 Sale | 895, 9214 7 895g 9953 | Rochester Gas & El 7s ser B.1946|M S 10514 Sale {10514 105%, 6}| 1051g 10713 
ontreal Tram iat & ref be..1941 J J} 100% -.-.|100% 100% 2}| 98ig 1013, Gen mtge 5}4s series C_..1948|M $| 10633 10653] 10653 10653 3}| 105 107% 
Cen & ref sf 5s series A.-.-1955|A O| 9212 96 | 9253 July’31|_.-- 90%, 95 Gen mtge 4 }4s series D.__1977|M $ 10214 _...|1025g July’31/_... 991g 1031g 
Gen & ref sf 5s ser B_..-1955|A O} 9219 _...| 94 May’31|_...|| 931g 94 [| Roch & PittsC & I p m 5s___1946|M N 90 | 85 Dec’30}_.--|} _... -... 
Gen & refs t4%s ser C.-1955/A O} 84 89 | 871g Mar’31|...-|| 871g 871s | Royal Dutch 4s With warr__.1945|A O} 9012 Sale | 89 9053 lj} 87 94 
Gen & ref s f 5s ser D_.--1955|A O} 9212 9614] 9312 May’31|-_--- 917g 9312] Ruhr Chemical 6s... ...... 1948/A O} -... 50 | 40le 50 10|} 4012 54 
Saeteeate ond the ties 3.-seeeln FS 70 (80 ly’31 oe 70 70 St Joseph Lead deb 534 1941 
ortgage-Bond Co 4s ser 2-- 70 80 | 70 July’31\.--- osep B...0 M Ni 91% Sale | 91 931 91 9134 99%, 
10-25 year 5s series 3----- 1932)3 J) 993%, ___.| 99% 9934 1 97 99% | St Jos Ry Lt H & Pr ist 5s_.1937|M N 90 Sale 904 . 8 one 100 
Murray Body Ist 6 4s-_----- 1934/3 D) 9314 99 | 9314 9314 3 923g 98 St L Rock Mt & P d5sstmpd_1955|J J} 52 55 | 52 5214 6 46 57 
Mutual Fuel Gas Ist gu g 58-1947|M N) 1097 -.--|10914 July’31/----|| 10212 10912] St Paul City Cable cons 5s..1937|J J} _... 84%] 88 June’3i|....|| 8733 92 
Mut Un Tel gtd 6s ext at 5% .1941|M N| 10414 ____|10312 June’31|____|| 10253 10312 Guaranteed 58. ......... 1937|5 J} _- 847s} 88 June’31/_...|| 88 92 
San Antonio Pub Serv Ist 6s_1952|3 J] 10814 109 |109 July’31/__--|| 103129 100% 
Namm (A I) & Son_.See Mfrs Tr Saxon Pub Wks ama 78'45|F Al 54 Sale | 5314 60 24|| 53l4 937%, 
Nassau Elec guar gold 4s.---1951/3 J) 48  497%| 48 July’31/_._- 471g 5314 Gen ref guar 6 4s_.._.... 1951|M N| 50 Sale | 49 51%) 80)| 49 8614 
Nat Acme Ist sf 6s. .-.----- 1942\J Di 95 99 | 95 95 2|| 93 9612] Schulco Co guar 64s-_-...-- 1946/3 3} 55 70 | 60 6214; 30 75 
Nat Dairy Prod deb 54s---1948/F A) 1017 Sale |1017g 1021g} 227|| 98 102% Guar s f 6 4s series B__._- 1946/A O| 60 70 | 64 71 68)} 60 914 
Nat Radiator deb 6 4s----- 1947\F A] 11 1814} 14 July’3lj..--. lllg 257g | Sharon Steel Hoop sf 534s..1948/F A} 77 Sale| 77 77 1 65 90ig 
Nat Steel s f deb 5s_-_------ 1941/5 Jj ____ _...]1001g Apr’31|_..-}} 96 100g | Shell Pipe Lines tf deb 5s_...1952;/M N| 83 Sale| 83 9033} 84/| 73 92% 
Newark Consol Gas cons 58-1948/J BD) 10753 -.../10714 July’31|_.-.|| 104 10812] Shell Union Oilsfdeb 5s-...1947|M N| 66 Sale | 65 7614) 104|| 621g 89 
Newberry (J J) Co54% notes’40/A O} 941 Sale | 94 9412} 27|| 85 95 Deb 5s with warr---_..-.. 1949|A OQ} 67% Sale | 65 7634; 94|| 6412 90 
New Engl Tel & Tel 53 A---1952|3 D/ 11112 Sale /1111g 1115s! 18/]| 108%, 11214] Shinyetsu El Pow Ist 644s_.1952/J D| 88 Sale| 88 90 12 761g 9314 
be lst g 44s series B_.-_---- 1961|M N| 107 108 |1075g 10753) 25/| 1035s 1075s | Shubert Theatre 6s_June 15 1942/3 D| 8 10 | 10 10 8 7 26 
N J Pow & Light Ist 4}4s---1960)A O/ 10214 Sale |102 10214; 6]| 101 103ig | Siemens & Halske s f 7s----- 1935/3 Jj -... 10 | 851g c92 7|| 8014 104 
New Ori Pub Serv ist 58 A--1952/A QO} 93 Sale| 9312 9312} 10/| 85 94% Deb 8£6}4s....-.--.... 1951|M $|* 72 Sale | 72 82 43|| 72 101% 
mm First & ref 5s series B----- 1955|3 D| 93 Sale| 9212 931g} 24/| 85 9412] Sierra & San Fran Power 58.1949/F A| 104%, Sale |104% 105 12]| 102 105% 
N Y Dock 50-year ist g open F Al 71 74 | 70 72 10|| 70 8412] Silesia Elec Corp sf 64s...-1946|F Aj ___- 66 July’31|....|| 62ig 8lig 
Serial 5% notes... -.------ 1938/A O| 5714 58 60 15|| 58 81%] Silesian-Am Corp coll tr 7s.-1941|/F A] 60ig 62 | 60! 601g 2|| 60 85 
N Y Edison ist & ret 64s A-1941|A O 11512 115%4)11512 =115%4) + 7|| 1135s 11714 | Sinclair Cons Oil 15-yr 78_--1937|M 8 73 Sale | 947g 97 54|| 8384 10014 
Ist lien & ref 5s series B---1944/A ©} 1063g 107 |107 107 2|| 10453 10714 1st lien 6 }4s series B _ __-_- 1938|3 D| 92 Sale| 92 92%) 42/| 78 981g 
N Y Gas El LtH & Prg 5s.-1948/J D/ 112 Sale |112 112 8|| 1078g 11212} Sinclair Crude Oil 54s ser A_ = J 3} 10214 Sale |10214 10212} 57]| 997 10314 
Purchase money gold 4s--1949/F A} 101% Sale |101%g 102 4|| 97g 102 | Sinclair Pipe Lines f 5s---.-. 1942/A ©} 1015s Sale |101!2 10219} 28]| 98 10212 
NY LE& W Coal & RR 54s'42|M N/| ____ 100 |102 Sept’30/_.__|} _... ---- | Skelly Oil deb 5¥4s_-_-__-__. 1939|M S| 5612 Sale | 56 5919} 37 41 84 
N Y LE& W Dock & Imp 5843/3 3) 9914 101 |100 June’31|-.-.|| 100 100 | Smith (A O) Corp Ist 6}4s_-1933/M N] 1025g Sale {10212 10319] 79|| 102 104 
N Y Rys tng. | Ls - gh omedon 3 J) 40 _ ...] 431g Oct’30)....|} -... --.- | Solvay Am Invest 5s_....-. 1942/|M S| 9714 Sale 9714; 21]| 94 9Q98le 
Certificates of deposit --------|.-.-- 40 50 | 40 Dec’30}_..-|| -... -.--] South Bell Tel & Tel Istsf5s’41)5 J} 1 Sale |106 0634) 46)|° 1045 1 
30-year adj inc ee 1942/A O 14 1%) 21g Dec’30)----|} ---- ---- 1 S’west Bell Tel lst & ref 5s__1954|F A} 10733 Sale {10612 10712) 411{| 105 10712 
Certificates of deposit ..------|_..-. ae 14 July’31}_._- Ig Southern Colo Power 6s A--.1947|J J, 10312 Sale |10312 104 6} 101 106% 
N Y Rys Corp inc 6s.-Jan ors Apr, 212 314) 312g July’31}_--- 1% 412) Stand Oil of N J deb5s Dec 15°46/F A] 10434 Sale {10414 1047; 252]; 1021g 1051 
Prior lien 6s series A - ---- 5 60 Sale| 60 60 45 61 | Stand Oifiof N Y deb44s_--1951|J D| 101 Sale |100%, 101 82|| 9612¢102 
N Y & Richm Gas Ist 6s rematssi MN| 107 -.--!107 July’31/_---|| 106 10712] Stevens Hotel ist 6sserA...1945)J 3} 45 49 | 48 497%} 12/| 48 68 
Sugar Estates (Oriente) 7s..1942|M $| 5 9 6 8 5 2 30 
N Y State Rys Ist cons 4 48-1962|/M N 4%, Sale 434 434 5 4% 1112] Syracuse Lighting Istg 5s__.1951)3 Dj] -._. 67g|11014 July 31)...-|} 105% 111lg 
Certificates of deposit .--.----|..-- 4 614) 63g July’31 -._- 6 9 Tenn Coal Iron & RRgen 5s-1951/J J} 1101g .-..|107 July’31}__--|| 104 107% 
50-yr 1st cons 6 4s series B1962)M N| 6 8 | 7 June’31)---- 612 12 | Tenn Cop & Chem deb 6s B.1944/M S} 877g Sale | 877, 8912] 7|| 8773 99 
N Y Steam Ist 25-yr 6s ser A 1947|M_ N| 109%, Sale /109 109%4;  7|| 10712 109% | Tenn Elec Power Ist 6s----- 1947|3 D| 107 Sale [1067s 10714) 59/| 1 108 
1st mortgage 5s - - ------- 1951|M N} 10514 10512|105 10534} 20|} 10053 105% | Texas Corp conv deb 5s-_---- 1944/A ©} 937% Sale | 93%, 9514] 250/| 8812 102 
N Y Telep Ist & geusf4}48-1939|M N| 105 Sale |1043, 10512} 39/|] 10112 10614] Third Ave Ry Ist ref 4s___-- 1960/3 J| 54 Sale| 54 554) 49]/) 45 58 
30-year deben s f 6s--Feb 1949|/F A Pi awe 106 July’31/_.._|] 110 1121, Adj inc 5s tax-ex N Y Jan 1580 AO e | 40 43%) 91]| 25 48% 
30-year ref gold 6s_.-.---- 1941/A ©} 105% Sale |1055g 1 ame 51|| 104%, 108 | Third Ave RR Istg 5s_.---- 1937|J 3} 9934 100%4)100 100 1} 93 1001 
N Y Trap Rock Ist 6s------ 1946/J Di 95 96 | 95le 2|| 93 10012] Tobo Elec Power Ist 7s----- 1955|M S| 1007s Sale |100!g 1007s} 16]| 9112 101 
Niagara Falls Power Ist 5s--1932)5 J] 101 102 |1007 10125 8|} 100%g 1035s} 6% gold notes..-.....-- 1932/3 J} 9912 Sale | 993g 99 30}| 9612 10012 
Ref & gen 6s-_--.---- Jan 1932)A O} 1013, 10214|10114 10112 6|| 10144 103 Tokyo Elec Light Co, Ltd— 
Niag Lock & O Pr Ist 58 A--1955)A O} 105 ____|1047g 1047 9}| 10312 106 lst 6s dollar series. .....-.- 1953/3 D| 8412 Sale | 83% 85 23 821g 9134 
Niagara Share deb 5 4s- - - -- 1950/|M N| 9512 Sale | 94 96 13|| 89% 98%] Trenton G & El Ist g 5s-_---- 1949|M S| 10712 __--|1073g June’31]__-..|] 104 1073 
Norddeutsche Lloyd 20-yr s {6s'47|M N Sale | 56 56 2\| 56 87 {| Truax-Traer Coal conv 64s-.1943)|M N| 50 Sale| 50 50 lj} 45 72 
Nor Amer Cem deb 6 4s A--1940/M S| 3914, 45 | 40 40 5|| 29 5612] Trumbull Steel ists f6s..-.1940|M N| -... 8578] 86 88 11}} 85 10012 
North Amer Co deb 5s------ 1961/F A} 10114 Sale |1005g 10112} 104|| 971g 10134] Twenty-third St Ry ref 5s_..1962/3 J 25 | 26 25 1}; 20 261g 
No Am Edison deb 5s ser A --1957|M._ 8 Sale |1043g 1043s} 2\| 10044 105 | Tyrol Hydro-Elec Pow 74s-1955|M N/ -... 84%) 88 July’31/_.._|| 88 100 
Deb 5s ser B---Aug 15 1963/F A] 10419 Sale |104 10434} 36|| 101% 105 Guar sec s f 78........-- 1952)F Aj --.. 814) 86 July’31/_...]} 80 9612 
Deb 5s series C...Nov 15 1969)M N} 1021 Sale |101 1023s} 87!| 97 102% 
Nor Ohio Trac & Light 6s---1947|M_ 8S} 108 Sale |10714 108 23|| 103 108 | Ujigawa Elec Pow sf7s--..-1945|M 8S] 1001g Sale |10012 10019} 11)| 983, 10212 
Nor States Pow 25-yr 58 A--1941/A O/} 10514 Sale |105 10512} 29|| 102 10512] Union Elec Ly Pr (Mo) 5s8.1932|M § Sale |10212 102%} 19]| 10114 103 
[st & ref 5-yr 6s ser B----- 1941/A O} 106 10614)10614 106% 8|| 10512 10733 Mat & e6t 66. 6is~-2---40 1933|M N| 1027 Sale |1027g 103 4|| 101 1031 
North W T ist fd g 444s gtd-1934/5 J) 102 ____|10114 June’31/__-__|| 100g 10112] Un EL& P Gay Istg5%sA 1954/5 J ----|104 10414} 15)| 10212 1045, 
Norweg Hydro-El Nit 544s--1957|MN/ 95 Sale | 9312 95 38 9312 10114 ] Union Elev Ry (Chic) 58..-.1945)A O| -... 7673) 71 Apr’3i1j_..-. 69%, 73 
Ohio Public Service 74s A--1946}A QO} 111 11134/111 112 2|| 110 114 | Union Oil 30-yr 6s A_..May 1942|F A| 105% Sale |10512 10 6|| 10012 108 
lst & ref 7s series B - - - --- 1947|F A] 112ig 113 |11214 113 4|| 11012 115 Ist lien s f 5s ser C_._.Feb 1935|A O| 9912 1001g| 9912 991 5|| 9712 101 
Ohio River Edison 1st 6s----1948)J J} ____ ____|1021g Feb’31|_.__|| 10112 10212 Deb 5s with warr_.--Apr 1945|J D| 9012 9012 9012 7i| 79 97 
Old Ben Coal Ist 6s..-----1944/F A] 2614 31 | 28 2814} 3|| 19 5014] United Biscuit of Am deb 6s_1942|M N| 10412 105 |105 - 105 10]| 100 105% 
Ontario Power N F Ist 5s_--1943/F A] 1053, 107 |107 107 4}| 10314 10714 ] United Drug 25-yr 5s- ------ 1953|M S| 10112 Sale |101 102 | 158|| 9653 1021 
Ontario Power Serv 1st 5448-1950|J 3) 741g Sale | 74 7812] 110|) 71 94% | United RysSt L lstg4s_.--- aoe J 3| 50 54 | 50 50 5|| 40 62 
Ontario Transmission Ist 58-1945|M N)| 10612 ___.|10714 July’31|_.--|| 1006 10714] United SS Co 15-yr 6s------ 1937|M.N| 100 -.-../100 100 3 9912 101% 
Oriental Devel guar 6s - - - - - - 1953/M S| 9914 Sale | 9914 1 33); 95 10114] Un Steel Works Corp 6 4s A- 1961 53 D| 45 Sale| 45 46 5|| 4312 837% 
Extl deb 5 4s----------- 1958;M N| 94 Sale| 9314 95 65|| 88's 96% See s f 6 4s series C...--- 1951|5 D| 4614 Sale | 3812 4714) 10]) 3812 83% 
Oslo Gas & El Wks ext] 5s.--1963/M S| 951g 98 | 98l2 9812} 9|| 9514 100 8S ft deb 6s ser A------- 1947/3 J| 41 Sale| 401g 44 11}| 40's 83% 
Otis Steel Ist M 6s ser A----1941|M 8S] g01g 81 | 80 80 2|| 71 99%} United Steel Wks of Burbach- 
Esch-Dudelange s f 7s..--1951/|A O}] 100 Sale | 99 100 6|| 99 108 
Pacific Gas & El gen & ref 58.1942/3 J/| 1061g Sale |1057g  106%g| 73)| 10212 106%g | 0 S Rubber Ist & ref 5sser A1947|3 J| 69% Sale | 6912 c71 36); 62 75l4 
Pacific Tel & Tel 1st 5s----- 1937/3 J) 106% Sale [10612 106%) 8|| 1037 1064 | Universal Pipe & Rad deb 68 1936|/J D}] 1514 43 | 511g Apr’31|..-.|| 5llg 5llg 
Ret Mtge 5s series A----- 1952|M_ N| 108 Sale /10814 10812} 42|} 106 108121 Unterelbe Pow & Lt 6s----- 1953|A O| 47 54 | 48 50 4 83 
Pan-Amer P & T conv s f 63._1934|M N/ 102% Sale 10214 102%) 3 10112 103 | Utah Lt & Trac Ist & ref 5s_.1944/A O| 99% Sale 9912 100 29|} 94 101% 
Pap-Am PetCo(ofCal)conv 6s ’40/J BD) 331g 35 | 3314 July’31|\.--- 30 78 Utah Power & Lt Ist 58... -- 1944|F A! 103%, Sale |10314 103%) 33)| 100 10414 
Certificates of deposit ------_- bie ae 31lz 3112 2|| 3112 33 | Utica Elec L & P Istsfg 5s.1950/3 Jj 10814 _-.-|1073g July’31/_--.-|| 104 1073 
Paramount-b' way Ist 5}48--1951|/3 J] 101% 1021210112 10219} 12|| 10013 105 | Utica Gas & Elec ref & ext 58 1957|J 3] 111g Sale |111 Allig} 2/| 10553 1131, 
Paramount-Fam's-Lasky 68-1947/J D) 88 Sale| 87 90%; 20|)) 74 97 | Util Power & Light 54s-.--.1947|3 D| 72% Sale | 72 73 68|| 68 84 
Paramount Publix Corp 5}481950|F A| 75%, Sale | 75le2 7912} 38 67 89 Deb 5s with warrants- - --- 1959|F A| 68 Sale| 6712 6634; 198 58lg 76% 
Park-Lex Ist leasehold 648.1953 J J) 49 53 | 49 50 3|| 40 6212 Without warrants --------- D BF dead” ccesivnads sedheabe aah ea 
Parmeiee ‘Trans deb 6s - - - -- 1944/A Oj] ___. 2419! 24 July’31/_.-- 20 «838 Vanadium Corp of Am conv 58'41;A Oj 8012 Sale | 80 83 67 75 87 
Pat & Passaic G & El cons 581949|M_ S| 10712 10914|10712 June’31|/__-_-|| 105 10712] Vertientes Sugar Ist ref 7s--.1942/J D Sale | 34 361g| 24 23 45 
Pathe Exch deb 7s with warr 1937|M N/| 9215 Sale | 88 9219} 47 50%, 947 | Victor Fuel Ist sf 5s_-----. -1953/J jj ---. 22 | 232 Mar’3lj_... 22 > 
Pennsylvania P & L 1st 4}48-1981|A O} 9914 Sale | 99 9912) 233|| 97 9912] Va Iron Coal & Coke Ist g 5s 1949 M S§ ee 83 1] 75 
Penn-Dixie Cement 6s A----1941|)M $ = Sale | 5612 58 13 80% 1 Va Ry & Pow Ist & ref 58_..1934|J J} 10312 Sale |103% 104 19}} 101% 108 
Peop Gas & C ist cons  €0...1943/A O} 1165g ____|116%g June’31|____|| 11212 1161, 
Refunding gold 5s - - - ---- 1947|M $ 109% 110 108% 10933 1041g 11012] Walworth deb 6 4s with warrl935|A ©} 50 Sale | 50 50 4\| 50 85 
rr ee M $| 106% ___-|10912 July’31/_-__|| 106 1091 Without warrants-----.--- ----| 50 Sale| 51 50 2|| 50 90 
Phila Co sec 5s ser A------- 1967|J_ D 10315 Sale |103 104 4 88)| 9814c104 1st sink fund 6s series A--.1945)A 0] 46 Sale | 46 493%,; 17|| 40 79 
Phila Elec Co Ist 4)48------ ‘on M NI 10512 Sale | 10512 106% 12|| 102%, 106!s | Warner Bros Pict deb 6s._..1939}M $| 43% Sale | 431g 4514] 146/| 25 74t4 
lst , ref 46......-.----- 1\F A} 98 Sale| 97% 9814) 206|| 927% 9953] Warner Co Ist 6s with warr_1944;A O| 81 85 | 81 81 51} 81 97 
ReadingC&I Ret 5s 1973 + J} 7912 Sale | 79 80 21|} 72% 8514 Without warrants - - - - - -- A O| 75 93l2) 83 July’31|-.--|| 83 97 
0, ao Se Mn crn eenenn soe 949|M S|} 61 Sale| 61 65 40 83 | Warner Sugar Refin Ist 78--1941|J D| 105% 10612/106 106 1|} 10012 106% 
Phillips Petrol deb 54s----- 1939 JD} 5812 Sale | 581 60 | 107|| 501g 9214] Warner Sugar Corp Ist 7s---1939)3 J} 101g 227%) 12 July’3lj-.--|| 10 17% 
Pierce Oil deb s f 8s_.Dec 15 1931/J DB} 103 10812)103 July’31/_---|| 103 10312 Stamped Jan 1 1930 coup on ’39}___.| 1012 15 | 14 June’3l}.--- 6lg 23 
Pillsbury Fl Mills 20-yr 68.-1943)A ©) 10514 ____|10553 1055s) = 2|| 10312 106 | Warner-Quinland deb 63----1939|M S| 41% 42 | 41% July’31|-.--|| 41% 69 
Pirelli Co (Italy) conv 7s_---1952|M-N| 95 103 /|103 103%, 7 94 1043,] Warren Bros Co deb 63s----- 19411M S| 84 85 | 84 8612 84 91 
Pocah Con Collieries Ist sf5s’57|J J} 903%, 93 | 90% July’31/___- 90le 95 Wash Water Power sf 5s_---1939)J 3} 102% -.-.|104 Apr’31|-...|| 103 105 
Port Arthur Can & Dk 6s A-1953/F A/| ____ 100 |100 100 9934 106 | Westchester Ltg 5s stpd gtd_1950/J | 110!g ----|1101g July’31)----|| 10512 110g 
Ist M 6s series B-------- 1953|/F A) ___. 102 |104 Mar’31/...-|| 102 104 | West Penn Power ser A 5s--.1946|M S| 10612 ---./106 10614 103%, 10614 
Port Genl Elec 1st 44s ser C 1960|M 8S} 88 Sale| 87% 88%) 73|| 86 92g lst 5s series E...-------- 1963|M 8} 10812 110 {110 July’3i}----|| 105ig 1114 
Portland Ry L & P ist 744sA 1946|M N| 10614 10612|10614 July’31/_-__|| 10614 108 lst 5s series F..------- 1953)A | 10512 Sale [10512 10512) 12// 105 107% 
Portland Gen Elec Ist 5s----1935|J 3] 103 103%4/103 103 6|| 1011g 104%, lst sec 5s series G. -.---- 1950|J D| 1065g -...|1061g 10712] 9]| 104% 10712 
Porto Rican Am Tob conv 681942|J J} 6614 Sale | 6614 69 10||} 51 79 | Western Electric deb 53---.1944/A ©] 106%, Sale |10612 1071g| 52)| 104ig 1071 
Postal Teleg & Cable coll 5s.1953|J J) 64 Sale| 64 65 90}; 50 7473} Western Union coll trust 5s..1938)3 J) 105 ----|105 10553} 22/| 1011g 105% 
Pressed Steel Car conv gs 5s.1933|3 J| 83 87 | 83 8319} 11 74 88 Fund & real est g 444s----1950|M N| 102 Sale |102 10214} 13 9714 10212 
Pub Serv El & Gas ist & ref 5s ’65/J D| __.. ___.]10512 May’31|____|| 10215 1061, EP RAER oc cunco ne 1936|F A} 109% Sale |1097g 11012} 70)/ 104%, 11012 
[ea WOES... cones 1967|J Di 105 ___.|105 10514; 8|| 10112 106 25-year gold 5s..-------- 1951/J D} 1 Sale {10414 104%) 31)) 100 104% 
lst & ref 4%s___--.----- 1970|F Al 105 1057/1043, 105 4|| 10112 105%g] 30-year 5s-------------- 1960|M S} 10414 Sale |1037g 10414) 97|| 99 10414 
, + 2. “heap a 1971|A O} 9814 Sale | 9814 987| 215|| 935 998% Westphalia Un El Pow 68_--1953)3 J} 41 Sale| 3912 45 40|| 3912 7912 
Punta Alegre Sugar deb 7s_.1937|J J 5lg 1119} 111g July’31}_-_- 4 12129] Wheeling Steel Corp Ist 54s 1948\5 J 92 | 90% 92 3|| 853g 103 
Certificates of deposit. ----_- See Wameaprnee: er a a 6 12 lst & ref 414s series B__--1953;|;A0;} 80 85 | 80 80 911 75 92 
Pure Oils f 544% notes----- 1937|F Al 8614 89 | 87ig 8712} 3]| 75 96 | White Eagle Oil & Ref deb 5 4s8'37 J 
815% notes_.-------- 1940|M S| 833, Sale | 83%, 85 28'| 74 938% With stock purch warrants._.-|M S| 102%, Sale {102% 10312} 28)| 102 1031, 
Purity Bakeries s f deb 5s._-.1948|3 J} 90 Sale| 90 941g) 16|| 90 C9812] White Sew Mach 6s with warr ’36|J J| 361g -...| 38 38 1/| 3312 40 
Remingten Arms Istsf6s...1937|M N; _... 80 | 80 80 7 79 95% Without warrants......-.-- I Jj 36 40 361g 361g} 10 29 «= 4658 
Rem Rand deb 5s with war ’'47|M N| 75 Sale| 75 80 56|| 643, 92 Partic s f deb 6s_-------- 1940/M N| 32 38 | 32 33 5|| 221g 44ig 
Repub I & S 10-30-yr 5ssf_.1940/A O} 97 102 | 96le 98 3 9212 10214 | Wickwire Spen St’l Ist 7s...1935|3 J 7 8 8 July’31 dros 7\4 10 
Ret & gen 5s series A--.1953/53 J} 787%, 80 | 78% July’31|_--_- 74 96 Ctf dep Chase Nat Bank---|---- 6 9 6 Juiy’31/_... 6 853 
Revere Cop & Br 6s---July 1948;M S|} 85 Sale| 85 851g} 11)} 65 101 7s <Nov 1927 coup on) Jan 1935|M N 7 9 8 8 6%3 101g 
Rheinelbe Union s f 7s-- ---- 1946|5 J} 58 Sale} 5412 58 29}| 52% 9353 Ctf dep Chase Nat Bank - -_|_--- 6 9 6 July’3l}-... 6. tik 
Rhine-Main-Danube 7s A_-.1950|M $} 661g Sale | 661g 7012} 3|| 66's 987] Willys-Overland sf 6%4s-_---1933|M $| 997% Sale | 99% 100 13|| 95 1001 
Rhine-Westphalia El] Pr 7s_.1950|M N| 6814 Sale | 6814 72 4|| 6414 10112] Wilson & Co Ist 25-yrsf6s..1941|A O| 94 Sale| 93 94%) 24|| 88% 101 
Direct mtge 6s_...-.-.--- 952M N; 56 Sale Bate 5912} 20 55 8914 | Winchester Repeat Arms 744s'41/A O| 5llz Sale | 5012 52 5 26 83 
Cons M 6s of ’28 with war_1953 4 b 53 = 5312 5612} 52 5212 88 Certificates of deposit......-- ..--| 521g Sale | 50 5212 4 2812 59 
Without warrants. --.. 5212 Sale 76" July’ 31 ----|} 50\4 87 | Youngstown Sheet & Tube os 78'S J| 9714 Sale | 9612 98%] 101)) 9612 103 
Con m 68 of 1939 with warr _ 1955 A 6 54 Sale| 50 5919} 54!| 50 86% Ist msf 5s ser B..-...-.. 970 A O| 971g Sale | 97 98 69'| 97 101 

















c¢ Cash sales. 


8s Option sales. 
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clusive, compiled from official sales lists: 


Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Aug. 1 to Aug. 7, both in- 
































1 Sales 
Week's Range| for Range Since Jan. 1. 
; Prices. Week. 
Stocks— Par .\Low: High.) Shares. Low, High. 
182% 182% 93) 173% Jan) 185 
91 91% 841} 62% Apr) 95% July 
99% 100 82} 76% Apr} 102 June 
109% 110% 211; 98% Jan} 113 June 
103% 103% 307 Apr} 103% July 
100 102 85) 100 Jan} 108 Mar 
105 105 22) 100 Jan} 106% May 
35 37 25| 35 #Aug| 63 £=Mar 
62% 66 270| 62% Aug] 92 Feb 
Pennsylvania RR.....- 50 41% 44%| 1,021) 41% Aug) 68% Feb 

Miscellaneous— 

Amer Cont Corp......--- 9% 9% 55 9 June} 15% Feb 
ican Founders Corp-.-. 2% 2% 25 ai June}. 6% June 

Amer Tel & Tel_....-.-. 1 164% 172%| 3,943) 1564 June| 201% Feb 
i te 9 9% 85 7 Jan| 14 #=Mar 

Aviation Sec of New Eng.- 3% 4 86 2% Jan 5% Mar 
Bigelow Sanford Carpet. .* 33 35 275| 20% May| 35 Aug 
_ , Ree 85 85 15} 80 Mari 85 Jan 
Boston Personal Prop Trust 18% 18% 15} 17% June| 21% Feb 
Brown Co pref..........- 25 26 60| 20 June) 66 Feb 
Columbia Graphophone... 7% 8 40 6% June| 164% Mar 
Crown Cork &Int Seal Corp 3% 3% 20 3% July 8 Mar 
Land 2% 2% 210 1 May 3 June 

% 19% 50| 17% Jan| 27% Mar 

85% 183) 77 Jan; 89 June 

92% 162; 88 June; 95 Jan 

18% 180} 17 June; 28% Mar 

252 329) 225 June} 266% Feb 

14 75| 14% Aug! 20 £Mar 

32 25 =dJune| 39% Apr 

5% 15 5 June 7% Mar 

21 129) 18% July| 38% May 

22% 79| 16% June} 30% Mar 

enkins Television 5 780 2% Jan 6 Apr 
Libby McNeal & Libby... 10 10 10 9% Jan| 13% Feb 
Mass Utilities Assoc v t c.. 4 4 886 3% Jan Feb 
National Leather. -......-- 50c 50¢ 11} 650c June} 85c Jan 
Nat Service Co com shares 1% #1 941 1 June 3% Jan 
New England Equity....-. 7 27 50} 23 Jan} 30 Jab 
New Eng Tel & Tel___.100 134 137% 434, 129 June| 142 Mar 
No American Aviation —_ 8% 8 35 56% Jan} 10% Mar 
DP BE odes ncose 18% 19 125} 15% June| 25% Mar 
Shawmut Assn T C......- 13% 13% 319} 11% Apr| 16 Feb 
Stone & Webster......... 28% 30 407| 25% June| 54% Mar 
Swift & Co new......... * 25% 26% 619} 25 June} 30% Jan 
Torrington Co........-. 43 45 45) 38% June| 47 Feb 
Tower Mig Co..........- 25¢ 25¢ 100} 20c May 1 Jan 
United Founders Corp com 4% 5 665 4% June; 10% Mar 
United Shoe Mach Corp.25 % 52 1,082| 47 June} 58 Jan 

PRE. cainccenccve 31% 31% 131} 31 Jan| 32% May 
U 8 Elec Power. ......... 4 4 35 May 8 Mar 
Waltham Watch pref---.-- 26 26 37| 26 July; 50 Jan 
Warren Bros Co new...... 18% 19% 205| 14% June| 46% Feb 
Westfield Mfg Co.....--- 20% 20% 50| 20% Feb) 27% May 

Mining— 

Arizona Commercial. ---- 5 99c¢ 1 530| 50c Apr 1% Feb 
Calumet & — hii ecb eneaiiand 25 6% 6% 50; . 5% June| 11% Feb 
Copper Range......... 25 4% 4% 360 4% June 8% Feb 
East Butte ‘Ceamar Min_.- 20c 20¢ 300’ 7c Feb 2 Feb 
Isle Royal Copper ----.-.-- 2% 2% 200 2% July 6% Feb 
Nevada Consol Copper - --_- 8% 8% 14 8% Aug}; 13% Feb 
North Butte..... .... 2% 1 1%| 4,335 1 Jan 5% Mar 
Guincy Mining........... 4% 4206 3% June| 10% Feb 
8t Mary’s Mineral Land... 5% 5% 20 4 May 9% Mar 
Bonds— 
Chic Jct & Un Stk Yds— 

ER ES EE PIS 19: 102% 103%| $4,000) 101% Jan) 104 July 
New Eng Tel & Tel__.1932 acre 102% 1,000} 100% Jan} 102% June 
Swift & Co.._.--...- 944 102 102%] 1,500} 102 Aug| 104 June 
Western Tel & Tel. __1932 100% 101%! 3,000' 100% Feb! 101% Jan 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record 


Chicago Stock Exchange, Aug. 1 to Aug.7, both inclusive, 
compiled from official sales lists: 


of transactions at 


























Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 

Stocks— Par. -|\Low. Htgh.| Shares. Low. High. 
Abbotts Laborat com...* 36% 37% 100} 35 Jan} 39% Mar 
Acme Steel Co cap stk. .25 26% 27% 400} 25 June} 41% Feb 
Allied Motor Ind Inc com * 1 1 300 1 May 3% Jan 
Amer Equities Co com... 5% 6 616 3% May 7% Feb 
Amer Pub Serv pref... 87% 89% 90; 87% Aug) 94 Feb 
Amer Steel & 

War 6 ds ubodeudéene * 1% 1% 50 1% Aug 3% Mar 

ppalachian Gas com....* 3% 4% 400 3% Aug 8% Feb 
Art Mctal Works com_.-._ 5% 5% 100 3% Jan 8% Feb 
Ame Tel & Tel— 

» Age with warrants..* 6 87 40| 84% May| 88% Mar 
Re ce es 65% 67 70 70 Mar 
Assoc Te Util Cocom....* 24 24%; 2,200); 20% Apr| 25% Feb 
$7 cum prior pref..._.- * 85% 85% 100; 85% June| 88 May 
Automatic Washer conv pf* 3 3% 10 3% Aug 6 Jan 
Balaban&Katz Corp com25 45 45 10} 45 Aug! 69 Feb 
Bastion-Blessing com....° 4 1 14 June} 24 Feb 
Bendix Aviation com....* 19% 213%{| 39,250) 14% June} 25% Feb 
Borg-Warner Corp com_10 18% 6,800| 14% May 3% Feb 
by Sea 100 97% 97% 100 Jan| 98% June 
Borin Viritone Corp pf -- 2 2 100 1 July 7% Feb 
Brach & Sons (E J) com..* 11 12%| 2,400) 11 Aug} 17% Mar 
Seoss Ge ch i comman.° 2254 2435] 3,100| 1344 May| Bese Juco 
common. ° Ma 
Buraham Pradlug Corp See 
nv le Dp oe? 1% 1% 50 July} 11 Feb 
Butler Brothers_......- 20 4% 4% 350 a June 74% Mar 
Canal Constr conv pref_.* 3% «603% 10 3% Aug 74% Mar 
Ceco Mfg Inc com_....-- * 1% 1% 100 1% May 7S Feb 
Cent Illinois Sec Co ctfs_-- 20 20% 250) 20 Apr} 25% Jan 
Central Ill P S pref_..._. * 92 3 340) 91 Jan| 95 Mar 
Cent Pub Ser Corp A....* 10 16%} 2,000 9% July| 19% Mar 
Cent S W ? says com new..* 16% 16%| 1,400) 13% June| 24% Feb 

Preferred.........-.-- * 894% 89% 100; 88 June} 96 Apr 

Cent Wont Pub Serv A...* 17% «(1.% 550' 17 =June’ 17% Aug 








Stocks (Continued) Par. 


Range Since Jan. 1. 





Low. 


High. 





Chain Stores Prod Corp pf* 
Cherry-Burrell Corp com.* 
Chie Investors Corp com.* 

Preferred. * 


Cities Service Co com....* 

Club Alum Uten Co..... * 

Commonwealth Edison 100 
Corp— 


g 
2 
8 


El Household Util Corp.10 
Empire Gas & Fuel— 
+4 eae 100 
3 eee 100 
Fed Elec Co Inc 4 cum pf * 
Foote Bros G & M Co....5 


Gardner-Denver Co com * 
Gen Theatre Eq com vt c* 
Gen Wat Wks & El A com * 


Goldblatt Bros Inc com..* 
Great Lakes Aircraft y 
Great Lakes D & D.--...- * 
Greif Bros Coopge A com * 
Grigsby Grunow Co com.* 


Hall Printing Co com...10 
Hart-Carter Co conv pref * 
Houdaille-Hershey Corp a* 
GIS De apewvsosscens 
Illinois Brick Co cap. “"35 
Illinois Nor Util pref. ..100 
Inland Util Inc part A.__* 
Insull Util Invest Inc....* 
2d preferred........--. * 
Interstate Power Co $7 pf * 
Invest Co of Amer com _._* 
Iron Fireman Mfg Co v t c* 


Jefferson Elec Co com... -_* 


Katz Drug Co com-.-...-- 1 

Kellogg Sw’ bd&Sup— 
CO hanks noes 10 
ee 100 


Ky Util jr cum pref....50 
Keyst Stl & Wire Co com_* 


Leath & Co cum pref_...* 
Libby McNeill & Libby.10 


Lincoln Printing com....* 
Lindsay Light com----_- 10 
MceQuay-Norris Mfg-.-.--- * 


MeWilliams Dredging Co.* 
Majestic Househ Util com* 
Marks Bros Theatres— 

2 * 
Marshall Field & Co com.* 
Material Serv Corp com.10 
Meadows Mfg Co com...* 
Metrop Ind Co allot ctfs.* 
Mickelb Food Prod com..1 
Middle West Tel Co com.* 
Middle West Util new....° 


Mid-Cont Laund Inc A..* 
Midid Nat Gas Co part A * 
Midland United Co com-.* 

Convertible preferred. .* 


6% prior lien. ...... 100 
7% = oy sans kan i 
7% D ae 100 
Miss Vall oti $7 pref....* 
$6 prior lien pref... * 
Mo-Kan Pipe Line com..5 
Modine Mfg com.......- 
Monroe Chemical— 
Ee. * 
Morgan Litho common..* 
Mosser Leather Corp com* 


Natl Battery Co Dref....° 
Nat Pon Pow A rember 


——<—<seeeeeee 


Nat Rep nal Trust— 


yk , a aes 
Nat'l Standard common.* 
Nat Union Radio Corp..* 
Noblitt-Sparks common..* 
No Am Lt & Pr Cocom._* 
No&Sou Am Corp A com_* 
Northwest Bancorp com 50 
Northwest Eng Co com..* 
Northwest Util— 

7% preferred....... 100 

7% prior lien pref...100 


Parker Pen Co com..... 10 
Penn Gas&El Corp A com * 
Perfect Circle (The) Co..* 
Pines Winterfront com._..* 
Polymet Mfg Corp com..* 
Process Corp common..._* 
Pub Serv of Nor Ili— 
Common * 


ee 


QRS DeVry Corp com..* 
Quaker Oats Co— 


SERS ERT oe * 

i ae 100 
Railroad Shares Corp com * 
Rath Packing Co com...10 
Reliance Internat caus 

A com 


cond 
x RK 


— _ 
Awe NWO 
KK KKKK BS 


aay Of 
ANOaH ORE 


be 


— moO 


Cwm CONW Na & 
RRKK KK KAKA 


ee 


RK 

















14 July 
13% July 

24% Jan 
26 Jan 


54 June 
18 June 


21 June 
69% July 
72% Aug 
4% June 
10% Apr 


14 Apr 
16% Jan 


3% June 
50 Jan 
48 June 
104% Mar 


5 July 
9% May 
18% July 
6 Mar 


35 Feb 
21% Aug 
2% Jan 


10 § July 

8 Feb 
24% Apr 
12 May 


2 Jan 
3% Apr 


200 June 
122% Jan 
129% Jan 


% June 


118% June 
113 Jan 


2% June 
14% June 


2% May 


~ 
VoomamSremewen 





14 444May 
we i 


Jap 
% Feb 
31% Mar 
Mar 
Ma 


20% Mai 
3% Feb 


25534 Feb 


10% Jap 
324 {May 


10% Feb 
Feb 
15 Apr 


60 Feb 
21 Feb 


40 Jan 
119 Feb 


et 


ve ae 


or 

SEKK KKKK 
— 
5 


x 
a 
B 








eat 


ryan ome era 
ese Me (CLO II TT A 


ae CARRS ot 
ow 


Nev. tak OL 


eae 


ay anlyy aarrie 




















———————— 






















































































Aue. 8 1981.] FINANCIAL CHRONICLE 929 
Friday| Sales Sales 

Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of 6 Week. 

Stocks (Concluded) Par.) Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. | High. 
Reliance Mfg Co com..10} 10% 7% 10% 600 5 Apr| 10% Aug | Royal............... 100} 240 240 240% 171; 236 June} 291 Mar 
Ross Gear & Tool Co com */_.____ 19 19% 150} 19 May Wed | TAGES. cccsenccscaus 100} 217 217 221 54] 217 Aug! 238 Mar 
Ryan Car Co (The) com. _*/__..__ 1 1 100 1 July 1% Aor . 

Sally ks Inc com...* 4% 4% 4% 150 4 Jan 9 # =Mar Loan and Trust— 
Beaboard P S conv pref. ..*|__.--- 42% 43% 110} 40 June} 48 Feb | Can Permanent Mort_.100/ 200 197 200 9| 195 July| 216 May 
Seaboard Util Shares Corp* 3 3 3\%| 2,650 3 Aug 5% Jan | Huron &Erie Mort_...100/_..... 146 146 10} 146 Aug} 150 Apr 
Segal Lock gg Hardw Co Ine Toronto Mortgage... __- RR 110 =110 10| 108 June’ 115 Mar 
hipebtbesnase josccen 5% 6% 650 5 July 7% June * No value 
_South’a Uniga G 7% pt 100 100 win oase 9334 10 9035 i 38 Mar va ‘ 
wi _, eueee yy une ar sata + 
ph iy Uk oa yt rts, as) Se”. Ban dee Toronto Curb.—Record of transactions at the Toronto 
7 Btandard Dredge— is del ee Curb Aug. 1 to Aug. 7, both inclusive, compiled from 
« nvert Scene tie cases 4 une aD * 
" Storkline Furn conv pt_-35| "6 . S ool 74 June) it Apr | Official sales lists: 
Swift International_--.-.- 33%| 33% 33%) 1,650; 2934 June| 4034 Apr Friday; Sales 
CBOE & Co. ccccccccece 26 25% 26 1,900} 24% June) 30% Jan Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Thompson (J R) com._..25) 16 16 16% 350| 15 June) 34 Mar Stocks— Par.| Price.|Low. High.\ Shares Low. High. 
as fees ag ree One 41% 46 20| 41% A 47 Apr 
eee Sane ug D Beath & Gon W D A.....8 F ceaeen 6 40 6 Aug} 12 Feb 
United Amer Util Inc com : 3%| 2% 3% 300} 2% Aug; 9 #£Feb | Canada Bud Brew com. 12 11% 12 265} 8% Jan| 13% Apr 

Cc A Pee 10 11% 150} 10 Jan} 16 Feb! Can Paving & Supply com ° ba altace 1 1 85} 1 Aug) 5% Mar 
United Gas Corp pores #8 Besa 6 6 150} 4% June) 11% Feb | Canadian Marconi Co_.-1}_____- 2% 2% 100} 2% Aug! 4 #£=¥Feb 
United Ptrs & Pub Inc— Canadian Wineries----_--. * 3% 3% 3% lees -uncdnentenghtawinmoe 
oS amen "—"---aol “aiia| 98 ab 780] 8°% ste AB ar | Sotaseregipaerge Ae) 20 | 8 38 | aS) oe Ag] ds 

asian it s-ch-ap ema onsolidat sida oucess 5 5 1 1 M 
U 8 Radio & Telev com_.*| 31%) 28% 35%! 80,000) i2%% June| 35% Aug . . ” a 
Utah Radio Prodcom....*} 2%| 2% 2%] 1,351; 2 June) 5% Feb/| pisher Steel Cons com__.*|.....| 9 9 15) 9 Aug! 9 Aug 
Util & Ind Corp com..-.-.- ° 5% 5% 6%] 1,150 4% June 9% Feb | pistillers Corp Seagrams_* 9% 9% 9% 10 8 May| 12% Jan 

Convertibie preferred..*| 1744] W7% 18%) 1,150) 15 Jan}; 1934 Feb | Dominion Power Stubs___*|_...-- 12 12% 50| 10 June} 14 Apr 
Viking Pump Durant Mot of Can com_10}__..--. 4 4 40 . a 11% Mar 

|. are 2 OPE 26 48626 50} 25 Janj| 29 Mar) Goodyear T & Rub com_.*|__.... 104 1 5} 70 June} 119 Mar 
Vortex Cup Co— Hamilton Bridge com___.*/_.-... 7% Th 25 7 jJune} 20 Mar 

: sidinwuie *| 26%] 26 26% 150} 24 June| 29 Feb Imperial Tobscco ord. ...5 “5552 Ais: 2” 25} 9 June} 10% Mar 

* 
Want Co (rhe) eee * 1x 1% ; 100 : 1 June . Apr ontreal & P Cons... 6% % 48 635| 384% May! 68% Mar 
algreen Cocommon....*| 17% 6% 17% ° June ar | National Breweries com__*|__...- 27 27 5| 24% May! 35% Feb 
Ward & Co (Montg) A..*/..-.-.. 1 100 200} 93 July; 10434 Apr | National Steel Car 2 = ae 18 18 40; 18 Aug| 36% Feb 
Waukesha Motor Co com.*|_-___- 240; 42 June) 73 Feb power Corp of Can com_.*|___--. 44% 44% 20| 40% June! 63% Mar 
Wayne Pump Co— Service Stations com A._..*} 11%} 11% 11% 135| - 9% May| 36% Feb 

Comvertinie preferred..*/_._._- 10 11 150; 10 Apr) 28 Feb Shawinigan Wat & Pow..*| 4034; 40% 42% 20| 35 June} 59 Mar 
‘Western Pow Lt & Telcl A*| 23 22 23% 910} 20 June} 23% July | stand Pav & Mat’ls com_._* 6 5% «6 115 5 July} 16 #£=Mar 
Wisconsin Bank Shscom 10} 5% 5 5% 350} 5 May, 6% Jan Preferred_...._..__- 70 70 #8670 10| 69% June} 80 Jan 
Yates-Am Mach part pf..* 2 2 2 551 2 June 9 Feb | Toronto Elevators com__.*|______ ll 11 125 9% Jan) 15 Mar 
Zenith Radio Corp com.-*, 2%| 2% 2% 300; 2% July; 5% Feb | United Fuel Invest prefl00| 30 30 30 5| 24 July} 65 Jan 

aa Oils— 
= ie j | Ajax Oil & Gas Ltd__..-- 1 1.20 1.20 1.20 100 1.14 June 1.68 Feb 

eae 1927, 61 | 61 61 |$10,000; 61 July; 74%4 Mar British American Oil_---.*| 104] 10% 11 698} 8 May| 16% Jan 

Surditioaben of deposit___|_..__- 61% 61%} 5,000} 57 June) 73°2 Mar | Grown Dominion Oil Gos oe 3 3 50 2 June 6% Mar 

Insul) Util Inv 6s....-. 1940; 83%; 83% 84 59,000; 75 June; 94 Feb Imperial Oil Ltd__-.--_-- 12% He 12% 640 8% June| 15% Jan 
| McColl Frontenac Oil com : ee a 11 1l 75 9% June| 22 Feb 
Pub Serv Nor Ill4%s F'81| 98%| 98% 98%| 50,000} 98% Aug) 9834 Aug Mendon Ouae SOR GE Lore 23 a3se 2,000 ty A rt Mar 
= LaSalle St Bldg vee - o soci ez aml © Me Supertest Petroleum ond. et Hi = an . % — i Jan 
South East Gas& Wat is" ar "ls os | Geant 06 Aun] OS Ae, Ce Oe ee 7 a . oon _ 
— West Pub Serv Co— Unlisted— 
a a a 0 nt 1945|......| 9934 993%4| 2,000) 9934 Aug] 9994 Aug | Kirkland Lake..-..-.---1 58) * . ; 1,000} .58 Aug} .93 Apr 
United Amer Util Inc— Mining Corp..--..-..---5|------ 1.80 1.80} ‘400| 1.46 Jan) 2.66 Apr 
eee ee 69 69 2,000! 60% Feb! 85 Mar) Noranda.._...---------*| 17.95 17.98 18.20 790 14.00 7= a te Mee 
Sherritt Gordon. .......-1l|------ F d ’ une d e 
* No par value. ¢ Ex-div. y Ex-rights. Teck Hughes..........- 1|"6.10| 6.05 6.45| 1,165| 6.05 Aug| 8.65 Apr 
Toronto Stock Exchange.—Record of transactions at | Wright Hargreaves. ----- *|__2.80!__2.65_2.90__2,205! 1.04 Jan! 3.18 May 


the Toronto Stock Exchange Aug. 
elusive, compiled from official sales lists: 


1 to Aug. 7, both in- 

















* No par value. 


Philadelphia Stock Exchange.—Record of transactions 















































Friday . Jesper at Philadelphia Stock Exchange, Aug. 1 to Aug. 7, both 
Me Re deen. nge Since Jan. 1. | inclusive, compiled from official sales lists: 
Stockss— Price.|Low, High.| Shares.| Low. High. ere “Guise 
Bat Valse ——-ioo| 136s] 136s 138, | ofa f Rit ashe Sil | rit | ete | ar 
‘elephone-----.-_- %1 ay e 
Blue Ribbon Corp com--- 17 17 1734 175 12 Mar 20 Jul y Stocks— _ Par. Price.|Low. High.| Shares Low. High. 
My og ee “4 ba 97 | Amertean Foreign Sots.-..|--.--- 26 26% 25] 22% June| 53% Feb 
pinsllan ia Presi=-2| ijl ie Hae] 2.040] 12 junel Baye Mar | Ameria Karam Sear ag-| TENS) ata) S29 “Heal 818 ay 
Burt F N Co com---.--- 25 34% 35 | 2034 June| 445¢ Feb | Bell Tel Coot Pa pref--100)'118 | 1173 118%) 600 115% Jan) 118% Aug 
ocean ce wate Budd (E G) Mig Co 3% 4 700} 244 June} 514 Feb 
Proferred...........0<«-- ay an 
anada Bread B pref-_. 1 1 55 June} 80 Feb 
Ganada Cement oom-...0*|-.----| 9% 10 20| “8% May| 183¢ Mar | Budd Wheel Co-- -- ssrk aecll | SS) abc eel oe ee 
Preferred. .......---100|----- 83 85 115| 81% July| 9635 Apr | Camden Fire Ins 4 une 
Canada Wire & Cable A an ae 62 50| 60 June| 70 Jan Flectric Storage Battery 100/------ 54% 54% 6 June} 65% Mar 
Tin adaate ~-4l-77777] 263¢ 2036] 140] 20 July| 3034 Mar | “D Fishman & Sons. ...-..|------ 6 10, 436 Ape; 11 , Mar 
Cc 5 a 1 1 8% June} 14 Jan 
eget io] 10% ifs] 36] 10 “Aug! 23% Mar | Horm & Hard (N ¥) com.-s|.....- a 8 zoe) 3698 Jom Seis Ae 
won ocean once 25)------| 18% 19 75) 18% July) 25% Mar Tastee Goes ateal dan H-----| dss] 340 SM 8 ee 
‘Gan Dredging & Dock come) 29 | 28 28) 70 te me 300 Max | Lehigh Coal & Nav New wil’ 2134| 214 22 500| 19% June| 273% Feb 
Canadian Oil com.....--*|....-.| 13 13%] _ 86] 9 May| 23% Jan | MittenBkGecCorppret-../ 5 | 8 SM) | 200) Oe ey) eee dee 
Canadian Pacific Ry ---100 233{| 22% 25 | 2,480| 22% Aug| 45% Feb | Penmroad Corp-. --------|------ ane A asst deel aes ee 
Cockshutt Plow com 5 865 100) 49 Mag) 19. Jen | See ee ------ 5 i s 61) S cae Feb 
Consolidated Bakeries_--*| 9} 9 9 155] 734 June] 13% Woo | Somme Seb Miss. -- - -_----|------ RR oo) oe ee ole ee 
Gonsolidated Industries..*| 16 | 18 15%| 220] 15 Aug| 1735 May | Phila Elec of Pa $5 pref----|--..-- a 1 Mi tt A he Be 
Cons Mining &Smelting-25| 90 | 90 94 | 169] 71% June| 187 Mar | Phila Elec Pow pret-----25) 332s) 3824 9314) 1.300) 5 fen oot Ma 
Consumers Gas i100] 184 | 183% 184% $6] 18054 Jan] 187 Age | Ene Rap trams 7% meet 80)------ le | | ~<A med Bs Be 
ities snd a ‘0 FOn...-|------ 6 4 y 
ee aes of | a os 40) ge June! 93 «yan | Philadelphia Traction. --50|------ 36% 36%| 542] 29% Feb| 403s May 
Dome Mines Ltd----...- ae 11.50 11.50} 25] 9.20 Jan| 13.40 June | Ballroad Shares Corp... -- ee ge 310, 3% Aw oS 
Dominion Stores com....*|21%| 21 22%] 946] 14 Jan| 24% Apr | RellanceInsurance-----10/------| 9, 2, Ms Bs Sg 
Ford Co of Canada *| 17 "| 16% 17%] 387| 14% May| 29} Mar Seaboard Utilities Corp...) 3%| 37 374) 90) 3i4 May) 8% Feb 
General Steel Wares com _* 3 3 10 2% June 7% Jan Sentry Safety Control-----|------ % % 100 % Aug 3% Feb 
Goodyear T & Rub pref 100| _10434| 102% 1041 60| 9434 June| 107% Feb | Shreve El Dorado Pipe b. 26/------ one | taal nee yo 
acony-Palmyra Bridge. .*|------ \% 
G7Pireer Cons G Mines .6| 6.10 @00 e1o| 2801 6.00 Aug] 870 Avr | Tono-Belmont Devel...--1| 3-16] 44 %16| 4,000] 1-16 July) 1 Apr 
Union Traction - - - - - --- ae 22% 23 300} 20 Apr} 31% May 
Inter Mill 6% ist ser A-100/--;.-| $0 $0.1 5 on5| °o3 June] 20% iar | United Gas timp oriNew-* |--2--- 26% 29%| 7,500] 25% Jan| 37% Mar 
Internat Utilities A...___- 35. 35 | 2S «20| 31 June| 45 Apr | _, Preferred new---------*|------ 105% 105% 100} 98%4 Jan) 106 May 
peewee a5" 1001 4% May| 10% Feb UB any Pred com a2 anges eS 400/ 8% June| 15 Feb 
Kelvinator Ot Can pret-100 be 4% 4%| 100| 2% June) 5 Mar | Warner Co pref-----.----|------ = - a SS eS eee 
Lake Shore M “IIZ] 26.05 26.05 25| 23.00 Jan| 28.50 Apr | W Jersey &SeashoreRR 50) 59 | 58 6 253; 58 July; 62 May 
wl, ky 7777] “40 40 10} 33 June Feb | York Railways pret-------|------ “ & 100; 32 June} 34 Feb 
— Groceterias A....* ise 11% Tu “ oe — 1ay + pa ete 
o $c ctepoocncoscoss 4 — ar | Del Pow & L 448----1971|------| 100% 101 |$17,000| 100% July| 101 Aug 
Loew's ti Marcas, of iq] 70°] 70, TL, | 20] 79, Aus] 74, Aus | Dio a Peoples cits 4s 40|------ 133 3744 5.800] 30° Jan} 45. May 
Metntyre Porcup Mines "5 eect 21.50 21.90]  35| 20.00 May/ 26.30 Apr | Lehigh P& I6s----------|------ Orie Sret| a’oocl 6B uael OFse dune 
M Cc m 15 15 75 11% June 17% Jan Pennn Cent L & P4%4s----|------ ’ pr % June 
oe ad ea at id0| 722277 101 101 5| 98 June] 1084 Jan | Pons © df oie dics 19sl|__---- 98% 98%| 6:000| 9554 July| 98% July 
icceestiaenaccaceoaiien ”  balgimige ennsylvania 8 w-e--- ’ y 
B..--------------- 100)------ me tS 20) 103%4 June! 1260 Jan | pi Ei (Pa) ist & ret 401971 asiacd 198 ,98%4| 30.000] 94% Mar) 9995 June 
2 ON ee 1966)------ an ay 
Granes Crash ist prett00] “3""| 52 2] To} 50% Ape) 80 May | Bhi El Bow Go Bi43--1878)-—----| 106 MEM) S00] “tase Apr] L2M Aue 
™m Y eaboard ne 6s. .1945)..---- 4 ’ 
itso Gaavevers & tise. "rr27:] 333% 3336 70) Oe me) OBe ioe | Strawbridge & Cloth 531943! ----- 97% 97%! 4.000) 93% Jan' 98 Jan 
Riverside Silk Mille A..--© ee ie has = esx = wee = * No par value. 
ussel M m._...100|------ : 4 
Simpson's Ltd pret....100 paenerwes 80. 80 1] 73 June| 92% Jan Baltimore Stock Exchange.—Record of transactions at 
Ect A. hp | aa = % 35) 25 May) 13 Fee | Baltimore Stock Exchange, Aug. 1 to Aug. 7, both in- 
ia ab | as 8s 20| 77, June! 90 Apr elusive, compiled from official sales lists: 
Ltd com_..... _. ES 1% 1% 10 4 May Jan 
Waikers-< ers-Good’m Worts..© 5 an 5 “us on Se 8% Feb fimy Week's Range .% Range Since Jan. 1 
West om» Mills com _.*}-...-- 8 8 20 7 June} 17% Jan ‘Sale of Prices. Week. 74. 
Commerce ms 201 201 202 189| 199 May poss Mar Stocks— Par.| Price.| Low, a Shares. Low, | High. 
PEAS TAR 47| 205 Ma 4 Jan 
epee -2---~--r° ae) 28 | See. oes 71| 201 June| 225 Jan | ArundelCorp.--.------. *| 36 | 36 ‘37 | 450 34% June| 42° Feb 
ie... 312 312 62! 284 June’ 325% Mar | Baltimore Trust Co----- 10! 28341 _28%4 20 241! 27% June’ 32% Feb 
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Week's Range, for 
of Prices. | Week. of Prices. x 
Stocks (Concluded) Par. Low. High.| Shares. Low. High. Stocks (Concluded) Par. .|Low.  High.| Shares. Low. Ritgh. 
Black & Decker pret. - --.-.- 21 21 20| 20 June| 24% Feb | Seiberling Rubber com--.*/_...-- 7% 7% 15 4% Feb| 10% May 
Ches &PotTel of Balt pf100 117% 118 Preferred 100 50 40| 32 Feb) 50 May 
Commercial Credit pref.25 25 25 300 185} 52 June| 68% Mar 
PRES 25 24% 25 516} 21% Jan| 25 July BA WE. cn vccwenies 100]. ....- 105% 106% 159} 104 Apr; 109 Jap 
6% pref series D 100 a” 112 0 110 = lisse iam wie sipebet on 2m » Bey Beatie pr Bes ~— 
% pret series D...-.- ian); 112% June 
5/5 % pret w iser E..100 110% 110% 12| 108% Jan| 111 June | Thompson Products Inc__*/..._-- 10% 10% 60| 9% June| 17% Feb 
5% pret.........--- 100 106% 107 9| 102% Jan| 107 July | Trumbull-Cliffs Furn pfi00}_.-.-- 91 91 25, 90% July; 104 Feb 
Union Metal Manfg com _*/....-- 15% 15% 15 July} 34% Mar 
Emerson Bromo SeltA w 1_- 28 45} 28 July} 32% Feb | Union Trust._.......-- iiesaden 59 182} 57% June} 75 Jan 
Fidelity & Gu Fire Corp.10 25 25 100} 20 June} Feb | Vichek Tool...-.......- _, 5% 6 210; 5% Aug) 10 Mar 
ae 50 er 140 a a ce Mo 56 — Sead 
ar ar nds— 
jn be Beak  Reeear 40% ¢ = 44 June} 50 Feb Cleves W ty & Lt GAC Baad 99% 99%4| $2,000) 99% June) 100% Mar 
um phreys Mfg — % % May| 24% Aug | Cleve y 
Mfrs Finance ist pref_..25 11% 12 134) 10% May| 15 #£Jan | PE RS SG Sa 4 4! 1,000' 4 Aug 5 Jap 
Maryland Cas New w i---- 14% 17%| 2,022) 14% Augl 36 #£Feb oN - 
Maryland Tr Co Now wi. 28 % 28 % 4s 38 July} 32 Feb No par value. 
Sen We Pan? Borat 38 ssi 118] 34 ee pt fom Cincinnati Stock Exchange.—Record of transactions at 
Mort Bond & Title w i__-- 6% 6% 500 5% Feb 7 Jan nei : in- 
Mt Vere Woedb M pretidol.... a’ « 18) 48° July] 61% Apr eae mer meagee e, a ; e Aug. 7, both in 
usive mpiled from lal sales lists: 
New Amsterdam Cas Ins._| 27 27 27% 473| 27 Aug| 36% Feb ¥s = — 
Penn Water & Power----- *| 61%] 61% 61% 115} 53 June} 70 #£Feb Friday Sales 
Union Trust Co... ----- 50} 52 52 52 13} 51 June| 62 Jan Last |Week'’s Range| for Range Since Jan. 1. 
United Rys & Electric._50)_.__-- 2 2 10 2 Aug 6 Jan Sale of Prices. Week. —_ 
U 8 Fidelity & Gu new..10) 16 16 17%| 2,607) 16% Aug) 37 Feb Stocks— Par.| Price. |Low.  High.\| Shares. Low. High. 
W Md Dairy Inc pref....*)....-- 99 99 10| 94 Jan| 99% May 
Western Nat Bank-.---- RE 33% 33% 203; 33 Apr; 38 Jan | Aluminum Industries Inc.*}_.._.- 15 15 55| 11 June) 19% Feb 
Baltimore City Bonds— Amer Laund Mach com.20| 26%| 25% 26% 2741 25 July; 45 Jan 
4s school... ---.-..-- 1061)...... 104% 104%| 5,000) 100% Jan) 105% June | Amer Rolling Millcom..25| 20%| 20% 20% 110} 15% June} 27 Feb 
4s park loan. ------ ee 104% 104%} 1,500) 101 Feb) 104% Aug | Champ Coated Paper— 
4s secd water serial_1950)___.-- 104 104 2,500} 101% Mar! 105 June eae EAE 104 104 1,710) 103% July} 110 Apr 
Special pref__....--- i ecnan 102% 102% 10| 101% Feb| 105% May 
Bonds— Churngold Corp. ..------ is ceil ake 4% 4% 35| 4 May| 14% Jap 
Balt Trac N Balt Div 5s '42/_____- a 1,000; 75 May! 80 Mar | Cinti Car B_..._....--- _ BR % % 20 % Apri 1 Jan 
Md El Ry ist & ref 6%s COW OB Biccssdest ES icintsas 285 285 5| 275 Apr| 295 Feb 
ot OLE 1957| 40 40 40 7,000} 37 July| 56% Mar | Cin Gas & Elec pref_..100| 103%| 104% 103% 440} 100% Feb| 104% May 
North Ave Market 6s- 1940 tuned 80 80 1,000 80 Aug) 88 Jan] CinStreet Ry___.....-- 50| 34%) 34 34% 144) 34 July) 40 Jap j 
United Ry & E Ist 4s-_ 1940 43 43 43%] 5,000) 42% Jan) 50% Feb | Cin & Sub Tel__._._-_-- 50} 90 90 92% 545) 90 Aug) 99% Mar } 
Income 4s. .------- 17 17. 17%) 2,000}; 17 Aug} 26 #=Mar | Cin Union Stock Yards--*|------ 21 31 20} 21 July} 29 June 
Funding 56.-......1936/....--. 30 31 4,500} 30 June} 44 Feb 
Wash Balt & Annap 5s 1941 15%| 15 15%! 16,000! 12 May! 35. Jan | Cohen (Dan) Co-.------- _ es 14% 14% 30| 13% June| 16% Jan 
Nn al Crosley copa , eee , RRS 4% 5% 241 4% June 8% Feb ‘ 
© par value. Dow Drug com. _-_---- a0 2, - 23 100 B us 14% == 
. ° ie a une 
Pittsburgh Stock Exchange.—Record of transactions at Hobere Mie. ogg. bia 37 37 30] 31 Sune 41 Jan 
; in. | Kahn participating - -.-.- ug pr 
Pittsburgh Stoe k Exchange, Aug. 1 to Aug. 7, both in eI om gat Bcd . & an 3. SS 3 ; 
clusive, compiled from officlal sales lists: Lazarus pref_...-...-- | RT 101 101 25| 99% June| 102% July 
Pro:tor & Gamb com new*; 64 6 64 522} 60 May! 71 Jab 
Friday Sales a Peas 100} 110 | 110 111 161) 109% Jan} 112 July 
Last |Week’s Range| for Range Since Jan. 1. Pure Ol OF PEE. i nccs 100} 66 65 66% 199} 60 June; 85 Jab 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. Eentee ies er tained ee *| 14%) 14% 14% 145} 12 June) 15 May 
SPARE Oa se} SES Se 5 200i 3% Feb) 5 #£Feb 
Allegheny Steel --.--.-- Slewccce 300 30 10; 29% June| 46% Feb United Milk Crate A....*}...... 11% 11% 48} 11 Feb| 14 May 
Amer Vitrified Prod - ---50}_.._.. 3 3 170} 3 Aug} 8 #£=Mar| US Playing Card_----- 10} 36 35 37% 278} 35 Aug! 50 Jap 
Arkansas Nat Gas pref..10 6 6 6 850 5% May 7 Jan | US Print &Litho com new*'..._--. 9 9 5 9 June’ 15 Jap 
Fo ele ewe PR ORS Se, een 16% 17 333; 16% June} 29% Feb 
Clas = (Dt te Sa “apie 26 i 12% 13 8 10 = 13 oe 
k SG 6 + 6 cag inn bode 2 0 Jan 3 Feb ; . 
Consolidated I ce pret...50|_..... 20 St 56| 20 May a8” Feb St. Louis Stock Exchange.—Record of transactions at 
Devonian eater Bees ee ees s 5 10| 4% May| 8 Apr| St. Louis Stock Exchange, Aug. 1 to Aug. 7, both inclusive, 
‘ollansbee Bros. pref....*| 63 63 64 20} 63 #£=<Aug) 75 Feb i ici i : 
Follanabes Drvtid Catp.-*| eX| $6 48%] S201 10. dani g0% Mav | Compiled from official sales lists: 
Harbison Walker pref....*| 25 25 26% 500} 24% June| 44 #Feb Friday Sales 
Preferred_.........- |, eee: 110 110 65; 110 May| 110 May Last |Week’s Range| for Range Since Jan. 1. 
Koppers Gas & Coke pf. 100 96 95 96 45| 95 Aug; 102% Mar Sale i . Week. 
Lone Star Gas. ..-.--.--- 15%| 15% 16% 798| 14% May} 29 Feb Stocks— Par.| Price:;|Low. High.| Shares. Low. High. 
Mesta Machine. ---.--...- | ee 26 27 610} 25 June} 37 Apr Bank and Trust Stocks . . 
Nat Fireproofing pref. ..50)....-.. 23 24% 620} 22% June; 33 Jan | Boatmen’s Natl Bank -.100)------ 170 170 10} 170 Aug! 180 Apr 
Phoenix Oil com __..._- a 10e 10¢ 2,510} 10c Mar; 20c Jan | First National Bank---.-20/.----_- 58 60% 117| 58 Aug} 70 Mar 
Pittsburgh Forging - - - - - - :» PES 7 7 280 7 June} 13% Apr) Franklin-American Tr_100)------ 147% 149 20} 147. July| 200 Jan 
Pittsb Serew & Bolt Corp-*|_2 2-2 Sie He tee ae BBR GE Se a. ee Ce 2 i inn ao 
., une eb | Mississippi Valley Tr Co100 00 «(A 
Plymouth Oil Co. ....... ....4 9% 9% 22} 6% May| 19% Feb ane a Sees 
Miscellaneous Stocke— 
Standard Steel Spring. --..*|...... 22 23 300} 20 June; 31 Mar | American Inv B_-__-----_- 8 6 8 125 6 Aug} 10 Feb 
United Engine & Foundry *| 31%) 31% 32% 560} 31% Aug} 38 Feb | Brown Shoe com- ---_-- ido 44 44 44 10| 33% Feb) 45 July 
Unlisted nmi. 4.... a1” 21°| “Sol 21° Aus| 24% Maar 
¥ ro Doos SS a 
Lone Star Gas pref... -.- 100} 100 100 100 25) 100 Apr} 108 Mar | Curtis Mfgcom.--.------ z 12 12 12 65) 11 io 17% Jan 
Western Pub Service v t c_* 6% 6% 7 750 6 June] 14% Feb | pr Peppercom.__------- | Bees 29 29 10| 27 June) 32% Mar 
* 
aon ie Se : Globe-Demoerat pref. 100] ------ 111% 11134 9} 110 June| 115 Mar 
Cleveland Stock Exchange.—Record of transactions at | Hamilton-Brown Shoe--25)------ 4% 5 120; 4 Junel) 7 Feb 
‘ Independent Packing com * 3% 3% 66S 211) 314 Aug 5 Aug 
Cleveland Stock Exchange, Aug. 1 to Aug. 7, both in- | International Shoe pret- 100 --- --- 10834 109 14z| 10538 Jan) 110 July 
clusive, compiled from official sales lists: Johnson-8-8 Shoe... cod a ta Si 30° ai 35° = 37 ¥ ~4 
Friday Sases Laciede-christy Clay Prod| eat a eae 
, y y 
ae: Sale |" af Prices | weak, | meme | SOBER nnn WO) Se ee ee 
” : clede Stee! une 5 
Ss s— Par. .|Low. High.) Shares. Low. High. MeQuay-Norris_.-...-.- 39 39 150| 35% Feb) 39% July 
Allen Industries com. __._*|...__- : 3 so] 2 Aug! 8 Mar | Mo Portiand Cement-.-26/----.- 20% 31 68) 20 Apr) 29% Mar 
Central United Nat____. See oe 55 OBS 10) 51% May| 63 Feb 
City Ice & Fuel________- _ IS 31% 32 260 30 June 37% Feb Nat] Candy com-.-.....-. 17% 19 155 17% June 22 Mar 
Cleve-Clifts Iron pt eS | | Caer. 76 76 5 76 June 94 Jan Rice-Stix D Gds com. 5% 4 130 5 Apr Rle Jan 
Cleve Elec Ill 6% pret-100|------ 113% 114% 265| 111% ° Jan| 114 Apr | Scullin Steel pref-------- re os” B 25) 5% Aug) 9 Jan 
Cleve Railway ctfs dep_100|_____- 69 69% 275| 67 June| 84 Mar Securities Inv com-_--.-.--- 3 20; 26 May, 31 Feb 
Cleve Securities P L pret. _ Saige 1K 1% 160 1% July 2% Jan Southwestern BellTel pt100 122%; 122% 123% 165) 117% Jan! 123% Aug 
Cleveland Trust... ..... 100|------ 290 . 292 40| 279 June] 325 Jan | Stix Baer & Fuller com---*|----_- 16 15 155) 11 Jan) 15% July 
Cleve Un Stkyds com_—--*|------ 15 | 15% on 16 den). 37. Jen | Been eo.) t : dnl Gl o1:o +e 
leve & Sandusky Brew100/_...__ 3 3 120 2% June 5 Mar Wagner Elec com..-.- "100 14%3| 14% 15 150| 125 May| 19 M 
Dow Chemical pret. .-100 ERE 102 102 10] 101% Feb] 105% Jan * 
Elec Contr & Mtg com “iio ‘sis 49% 49% 20) 45° June! 65, Jan He ir Wm. 
ne pe. 100)....... 6 6 53} 58 ay une i ei 
Soe ak aan at 44 a at 8 eet Se ee | San Francisco Stock Exchange.—Record of transaec~ 
toe ag BE accccnce . ae 10% 10% 375 as May oe Jan tions at San Francisco Stock Exchange, Aug. 1 to Aug. 7, 
Se ESS ROR, | Sata ay ‘ pe ° 6% ; 
Gen Tire & Rubb com__25|______ 79% 79% el 80 May| 140 Mar | both inclusive, compiled from official sales lists: 
Geemees peamei ng_-- ~ Seaee 5 | 7 % un ~! hs Mar Friday Sales 
et. ones lemawos a ar ’ 
Glidden prior pref. .---100|--~777 7 77° tol 50° May| 80° Jan ast Weds Benge [or Range Since Jan. 1. 
Grief Bros Cooperage cl A *|______ 18% 18% 50! 17% June| 22 Feb Sale of Prices. Week. 
Guardian Trust Co._..100]______ 287 290 17] 288 July} 330 Feb Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
India Tire & Rubb com._*|______ 11% 111 1 8 Feb| 13% Feb Anglo & London P Nat BK_|....-- 155 155 495} 155 June] 179% Jan 
Kaynee common. -_-..__. RR es an be Pt May| 26 Jan 3 3 1,105 2% Apr 5 May 
Korach 8 com.__.....__ a. 3% 3% 14 3% Aug 5% Feb 1,050; 113, Apr) 20 June 
McKee Arthur G&Co cl B *|..---- 35 0-87 350} 32 Apr) 47 Jan 10; 195 June YJan 
Medusa Cement..___...*]_.____ 33 30/ 33 Aug) 33 £=Aug 315} 5% June| 10% Feb 
Metrop Paving Brick com *|______ 20 20 5| 20 May| 27% Mar 394 May 7% Feb 
ions pte com....* ede 3 3% 500} 2% July} 8 Mar Calamba Sugar 7% pref 15 15 100} 13% Feb! 16 wae 
EE . Se GO) ee 
38744 37% 40 irae Hbendallieamend Calif Cotton Mills...-----|"" 244] 24 1234] 12] 244 June) 734 Feb 
ational Acme com_...10/______ 6 5% M 10% Mar acking..---------- +660 03% May| 652 Feb 
National Refining com. .25 eanage 14% 18% pr 1390 pens aaie Jan | Caterpillar---~-.---------- 23%4| 2334 2414| 4,146) 21% June| 52 Feb 
National Tile com__...._*]______ 5 5 50} 4 May! 8 Mar | Cst CosGas & El6% Ist pf) 101%) 101% 10214 20} 98% Jan) 102% May 
National Tool com... .- io cP 1 1 70 1 Aug 3 Jan ba wh Zeller pref A..-----|------ 314% 33% 230; 19 May| 54% Jan 
Nestle-LeMur com _-___- Mcstod ae 320] 3 Mar) 3 Feb) Boi int ote ww | aK “4. 10} 19 May| 53% Jan 
Ohio Bras B........... __, aia: 35 35% 20| 32 June Feb Voting trust ctfs_..---- 3% 3% «4 1,640 2% May 6% Jan 
° ER. RR 100}-.....] 105 105% 110] 105 Aug 10736 Ofer Emporium Capwell Corp j|------ 74 7% 110 6% Jan| 10% Mar 
Peerless Motor com____. | IRE 2% 3 95) 2% Aug Fageol Motors--.---.----|------ 4 4 100 % July} 1% Jan 
nS 52 June 7636 7 Fireman's Fund Ins----~~|-.---- 80__—s80 20\| 72 June| 90 Feb 
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Friday ~ Sales Friday Sales 
Last | Weeks. Range mA Range Since Jan. 1. ~* a: Range © Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.\Low. High.| Shares.) Low. High. Stocks (Concluded) Par.| Price. |Low. High.| Shares.| Low. | High. 
Food Machinery Corp....| 15%| 15 15%| 665| 15 May| 36 Feb | Richfield OilCocom_.-.- Remy 1 1 2001 1 M 6% Jan 
Mere Laundry _--|.....- 35 100} 27 Jan| 39% Feb | RioGrandeOilcom_-_-_-- 25] 3% 38 3% 400 jem 1034 Feb 
Golden State Co Ltd_..---|_.-_-- 1313 320} 1234 July| 153 June | SanJ L& P7% pr pt_-100| 127 | 124% 127% 115  Jan| 127% Aug 
Hawaiian C & 8 Ltd_____- 42% | 420| 33 June| 45 Feb | SecurFirst NatBkofLA25| 70%| 70 713| 2,750| 70  Aus| 95% 
Hawaiian Pineapple ...-.-|_..-.- 25% 355| 25 June) 41% Jan | Shell Union Oil Cocom-.-.25)____.. 5 5% 5 Apr Jan 
Honolulu Ojl_....-.-.---}..---- 14% 15 325) 9 May| 28% Jan | So Calif Edisoncom.__.25| 41%| 38 42%] 4,500] 3634 June} 54% Feb 
Hunt Bros A_-.......-.-|..--.. 9 9% 200i; 6% July) 153% Feb Ee BIS, 53% 53% 100 60 Feb 
Leighton Ind A-......-.-]..---- 6% 6% 30| 2% Feb) 9 #£«Apr 7% preferred. ....... 5} 30%) 30% 30% 300} 29 June} 30% July 
CRS DE SE La ce 1% 1% 1% 58} 1% Aug; 1% Mar 6% preferred........25| 285%| 28% 28%] 1,200} 26% Jan| 29 July 
sala: 9 :@ 100} 6 J 11% Mar| 5% preferred...---25|......| 27 27 24% Jan| 27% May 
Los Ang Gas & Elec pref.-| 10934] 109% 109% 50| 103% Jan| 110 May 
OS aaa, 1%| 1% 1,785 1% Jan| 3% Mar | Standard Oil of Calif__.-- *| 36 35% 36%| 5,600) 3134 June} 51 #£Feb 
EE ER | RS 13. 13 11 June} 18 Feb | Title Ins & Trust Co_...25/._.... ie 10| 65 June} 90 #£Feb 
Marchant Cai Mach_.---- 4 4 102} 2% June Jan | Trans-America Corp-_--- 7 6% 7 | 12,800 65 June) 18 Feb 
EE Ch ., n sch itincuiiadnns 18% 18% 100| 16 June} 25 #Mar | Union Oil Associates___- 13%] 14% 14%] 6,000) 18% Aug) 24% Feb 
North Amer Inv 54% pref} 35 35 15| 28 July! 78% Jan | Union Oil of Calif...... 14%| 14% 15%] 5,100) 14% Aug] 26 Feb 
woe C0... --------|------ 3746 37 96 105 35 June 83% Jan Western Pipe & Steel...10! 22%! 22% 22%! ‘100' 16 Jan! 28 Apr 
orth Amer Oil----------}~----- 4% 5 pr * No par value. 
Occiden: EERE eee 1 ene 
Fan Fab Wt Gees 18%, 17%{ 1,008] 18% June| 21° apr| New York Produce Exchange Securities Market.— 
Non-voting common. - _- os ai at 3.387 3” Poo 1136 am Following is the record of transactions at the New York 
2054 2054 1,672 26 $4 Fe 29% July Produce Exchange Securities Market, Aug. 1 to Aug. 7, 
1053 105% 10! 10032 Jan| 1053¢ Mar | both inclusive, compiled from official sales lists: 
135% 137° a 11654 ioe Bite + Friday! Sales 
pr ar ; 
132 132%| 136] 120% Jan| 133. July Te ree | ek, lente Jan. 1. 
ne . 19% 7 oe : — 1334 to Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
sind lacsact stabs secteat mma: cmmemmae 74 TH) 90) 74 Apr) 22 Jan | Admiralty Alaska Gold...1) 83] 76 _,83| 80,200] 20 May| 1.40 July 
merican Sealcone- -..-.. 1 2% 2% $$$2%) 1,200 1% May 3 July 
“ano |.) men th 040) 11556 Jan! 128 AMS | Andes Petroleum ...------ 5| il] .10 11) 3,000] 10 Aug] 44 Mar 
Schlesinger preferred_-----|---.--| 233; 2335] _ 10| 2034 July| 34% Feb | Atlas Util $3 pref. -...... hones $04 804) i es 
Shell Union... ....--_-- 5%| 5 6 | 2,773} 4% May| 10% Feb | Baedad Copper... --.... 1)---2-- 40 .40| 1,000] = 39 July; 1.48 Feb 
Sherman Clay Pr pref____.|_.-_-- 35 37 4 40| 41 May| 55 Mar Basic Industry Shares... 5 4% 5 200 4% Aug 7 Feb 
So Pac Golden Gate A_-__- 14%| 14% 15 a] Ti Mea 36 Seer | eee * pane tl. Me oe eee eee 
Saale os le Sry 125%4| 125% 1254] 200, 93 May| 13% Mar muioerime sascha iunn oh oN a en ee 
Saar Section Cea. 35%] 35% 36%) 5,427) 3l¢ June) 5126 Feb | Carson Hill Gold Mining-1| 1.73, 1.70 1.73] 12,400| 1.70 Aug] 1.73 Aug 
Telephone Invest.........|......| 50 re Columbia Baking Ist pref.*)__.... 34% 3%) 200) 2% July) 5 Apr 
Thomas Allee Corp A_----|------ 5% 6M «600 6a sg ee eee a= 435 454) 900 635 Aus] 6% Ee 
Tide Water Ass’d..-.--___|7--=-- 54. 65 16) 6 dene, Oi Wem | ce ee tne M ae a ad < 
6% preferred .----->2- W854) 48% 47 /| 4, 230) 9835 June] 00% Jan | Divernted Trust Shs C---|...."-| 43¢ 44 200] 44 June| 876 Mar 
btnebhenee we ug TT Ae 
meri OM. A: FI OO be. indentchawcadicceacs 7% 7%| 100] 7% Aug| 7% Aug 
iit tee adie 13341 1836 143] 3,072| 1836 ausl 24% Be Eagle Bird Mine Reuben i] 2.20} 2.20 2.25)  200| 1.50 Mar| 3.25 June 
Union Oil Calit....-- ~~~ 157| 14% 15% 2°366| 14:4 Apr| 2634 web | Ruel Oll.--—----------- i 3%) 3 8M ee ee eS 
Wells Fargo Bk & U T-__-|----.. 241 245 | ° 40| 238 Jan| 275 Jan | Goue Ne reooil. 7. 10|...-.- 13% 14%| 700) 13% Aug| 15% July 
West Amer Fin Co8% ptd. 2% 2% 2% 200 2 Ten 5% Mar Group No Two Oil__._-.- Mienaed 1.75 1.90 200} 1.75 Aug| 2.75 Feb 
Western Pipe Steel. ---..- 2214| 2235 22%]  825| 14% Jan| 28% Apr | powecvead Ol & Gas....t}.-..- Ss tS Sa. ee oe 
Yeliow Checker Cab A__-.'__.__- a oe 622) 8% May’ 15. Aug | 2°Wey Gold--.-----.... 1)------ 82.32) 1,000) = .30 July} —.35 
; Internat! Rustless Iron...1| 45] .41 .50| 11,800| .36 June| 1.20 Feb 
Los Angeles Stock Exchange.—Record of transactions | Jencls Mtg. -- --------=- Sl Sut Sec Sel stool Si deal BOE pe nd 
at the Los Angeles Stock Exchange, Aug. 1 to Aug. 7, Keystone Consol Min. -=-l 1.90} 1.70 2.00| 4,600] 1.14 Apr| 2.10 July 
both inclusive, compiled from official sales lists: rice =P etait ~-" "98 “ i 6.500 a jury on Aue 
) Macassa Mines.....--..- 1 .38 .36 .39} 8,000 .24 May .56 Apr 
Friday) a's wine , pg Qreenges ye Mactadden Publications_-*|_..___ 15% 18%| 100) 15 Jan| 20 Apr 
Sale |" of Prices. | Week. |---| Nauta aionee wrrantac7|""""33| 38 ss] Bool Soe Ape] ioe Ape 
Stocks— Par. . HG s| Low. High Sus taaieee taeenne. A 5 a 
° y Insurance-__5)...-..- 7% 7% 400 6% June 9% Mar 
New York Rio warrants_-_-_/....-- 316 %K 200 tie Aug % Aug 
ee ee a A -or-- pe 11% july) 21% Mar | North Amer Trust Shares_-| 434] 434 4%] 400) 436 July| 654 Feb 
Bay Devt St pi ex-war 100 6os, une) 33 == J8D | North Butte Mining. . - .-- 2.50} 1.10 1.10| 500) 1.10 Aug| 3.25 Feb 
California Packing Corp. - 22% Aug) 36 Apr | pan american 1934 warr 1% 1% 100} 1 June| 2 
Central Investment Co. 100 55 Aug} 94 Jan | patricia Birch Mining..--1|-.----| .58  .61| 1,000] .58 Aug} 1.10 June 
Claude Neon Elec Prods.-* 14% “San| 98% Adar | Doerolowm Comversion...9}--.---| 636 5 SOO ah “auel sob deme 
‘— meer Gold. .<. cececce a “ A ; ug j ‘une 
Emsco Derrick & Eqp Co.* pe oa Radio Securities.....---- ee 1% 1%| 100| 1 £Feb| 2% June 
Globe Grain & Mill com_25|------ 12% 13 300| 12% Aug| 2054 Jan | Seaboard Continental ---*/.-----| 2 2 a I 
Goodyr T & Rub pref..100|------ 75 (75 10] 66 Jan| 80 Feb | scapoard dmg ie Aue 
Hal Roach 8% pret....-25 8 8 8 500 4 May 8 A Seaboard Utilities warr....|.....-. 516 ie 200 16 Aug % May 
Hancock Olleom A_-.-.25| 6%| 6% 6%| 300] 6% June| 85% June | Sneritt Gordon Mining. 1)... we gil geeel iu wal a Oa 
Home Service 8% pret__25 6 6 6 40 6 * July} 21 ion Shortwave & Television. _1 3% 2 3%! 5,500 1% Feb 4 June 
Internat Re-insur Corp--10|------ 23 23 | 500| 21% June) 33 Jan | Southern Surety --2 0) --- 55 a3 33] ist sa aal fe 
Standard Oil Trust A--..- biz} 5% «425% «=«:100)_-«s«& ss Augl «=7~=«Feb 
Los Angeles Biltmore pf 100/}___._-_ 35 35 25| 35 Aug} 75 Jan | s Co ti A 5% 5% «56% 600 5% A 7% Feb 
Lo Angeles Gas & El pf 100| 109%4| 10934 10934} 278| 109% Jan| 111% July | "UB Corporations A----- 5% 8%| 5001 5% ‘Aus| 74 Mar 
wpb tae cy Spam: Rate ar 
Pacific Amer Fire Ins Co 10|__-__- 25% 25%| 100| 21 Apr| 29 Feb 
Pacific Finance Corpcom10| 11 11 12%] 1,000) 10% June 13% July freee ern y Oi AL : 5 5% 300 4% Ma 8% Feb 
Pacific Gas & Elec com. .25|__.-.- 45% 46 300| 3954 June| 5434 Mar | 7 tee Stan eee ress 5% 8%| 100 +S May| 7% Jan 
Pacific Lighting com ----- *|------ 50% 50% 100} 50% Aug) 67% Mar | obey tet as! 29 «29 100/ 28% June| 33% Mar 
Pacific Mutual Life Insuri0| 50. | 50  51%| 1,000| 50  Apr| 58% ‘Jan | 0 SPlecl*& Pow A------)------ 6% 6%| 200| 59% June] 8% Mar 
Pacific Western OilCo...*| 43%) 4% 65 4% Aug) 15% Feb gags apie Eee 3 3% 300| 3 A 4% Jan 
Pac Pub Service com______|..._.- 8% 8% 200; 8% Apr! 10% Apr Util Hydro W_W---------'------ —_ 
Republic Petroleum Co-.10}.....-. 1% 1% 200 1% May 2% ‘Mar * No pat value. 



































New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Aug. 1) and ending the present Friday (Aug. 7). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
in which any dealings occurred during the week covered. 



































Friday Sales Friday Sales 
Week Ended Aug. 7. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\| Shares. Low. High. Stocks (Continued) Par.| Price.\Low. Nigh.| Shares. Low. High. 
Indus. & Miscellaneous. Anglo-Chilean Nitrate— 
Acetol Prod com A.......*}..---. 5% 8%| 1,100) 4% Feb| 8% Aug Ex-stock distribution. _- 1 1 1%| 5,300 % July} 1% July 
Acme Wire, com v t aie liad ote dy 12 12 100 6% June| 14% July | Armstrong Corkcommon-*| 19% 19% 19% 100 1594 May| 26% Jan 
Affiliated Products Inc..*|_...-- 18% 20%| 2,700) 11% Jan| 22% Apr | Art Metal Works com_...*|_....- 5% 5% 600 4 June 8% Feb 
Air Investors conv pref__.*|_...-. 7 7 600 6% Feb 9 Mar | Arcturus Radio Tube- ---.- 4% 4% 4% 200 4% Jan| 10 Apr 
Allied Mills Inc.......-- _ ees 4% 4% 500; 4% Apr) 5% Jan | Atlantic Fruit & Sugar_..1/------ \% % 300) 1-16 June Jan 
Aluminum Co com..-.-.-- *| 115%} 109% 118 2,290; 90 June! 224 Mar | Atlantic Securities com ...*|..-.-- 7% Th 100 6% Jan) 13% Feb 

6% preference.....-. Mies ad 100% 101 200} 95 June} 109% Mar | Atlas Utilities Corp com-.* 6% 5% 6%) 8,500 3% Jan 8% Mar 
Aluminum Ltd pref_.-.100}_.---- 85 85 100} 75 May| 92% Feb WMG oc odbc ns ae 1% 2 900 1% May 2% Mar 

Warrants series B_..-_-.-. 18 18 18 60; 12 June] 60 Mar | Aviation Sec of N E..--.-- Menacwe 4 4 100 4 June 6 Feb 

Warrants series C_.....- 22 22 22 21; 14 June} 60 Mar | Babcock & Wilcox..--- 100} 92 92 92 75| 90% June; 110 Jan 

Warrants series D_----_- 25 25 25% 105, 14 June} 60 #$=™Mar | Bahia Corp com--.-.-..-.--- * 2% 2% 3%| 18,500 1 May 3 Aug 
Amer Austin Car com____*}_._.-. % % 100 % July 1% Jan! Beneficial Indus Loan..-*| 14%) 14% 14% 200} 13% June} 19 Mar 
Amer Cap Corp $5.50 pref */_..--- 64 64 100} 60% Feb) 66 July | Benson & Hedges com-__-_.* 2 2 2 100 2 Feb 5 Mar 
American Corporation. _-.* 3% 3% 3% 600 3% July 5% June | Bickford’s Inc common-.-.*}------ 16 16 100} 15 June) 18% Feb 

WOE vtddnd civcos MY % ¥%\| 3,100 % July %& July | Bigelow Sanford Carpet..*} 32}4| 3234 34% 700| 20% May! 34% Aug 

Bliss (E W) Co com..... eee: 13 13 500} 13 July} 16% Feb 

Amer Cyanamidcom B * 7% 7% 7%| 6,700 6% Apr} 12% Feb/| Blue Ridge Corp com....*|__._-- 3% 3% 400 3 June 6% Feb 
Amer Dept Stores Corp */.....- 2% 2% 500 1% Mar) 3 Apr Opt 6% conv pref....50) 32%) 32% 32% 800} 27 June} 38% Mar 
American Equities com ..* 5% 5% 5%) 5,000 3% May 7% Feb | Blumenthal (S) & Co-.---- sag 1l ll 200; 11 Aug}; 20% Feb 
Amer Founders Corp_.._* 2% 2% 3 3,000 2% May 5% Mar | Botany Cons Mills com--_.*/..--.-- % % 300 % June % May 
Amer Investors cl B com_* 5% 5% 5%! 1,500 4% Jan 7% Feb | Brillo Mfg com_--------- _, ES 8% 8% 100 5% Jan 8% Aug 

i eae 1% 1% 6=O«i1K 300 1% Apr} 2% Feb | British-Amer Tobacco— 
Amer Pneumatic Serv - -.25)....-.- 1% #1% 100 1% Aug 2% Feb Amer dep rets ord bear£1/---.-- 18 18 400| 16% June| 24% Jan 
Amer Potash & Chemical .* elds dotnet 17% 17% 100; 16 Mar; 18 Mar | British Celanese, Ltd— 
Amer Transformer com -___* 5 5 5 50 3% May 7 Feb Am dep rets ord reg_.--|.----- 1% 1%} 1,300 % May 1% Feb 
Am Util & Gen clB vtec... 1% 1% 1%) 65,100 1% July 5 Jan | Burco Inc com -.-.-.....-. * 4 4 4 100 4 Jan 6% Apr 

ee, CS ae 15 15% 200; 15 July) 30% Mar | _ 6% pref with warr....50) 40 40 40 200} 34% Jan) 404 Mar 
American Yvette Co mss 2 2 2 100) 1 Jan) 6 #£=Aprj~ wrma Corp— “4 
Anchor Post Fence com __*/.-..-- 2% 3 1,200 2% Aug! '5% Feb Am dep rets reg shs_._.- 1% 1% 1% 200 1% June 2% Mar 





































































































932 FINANCIAL CHRONICLE [Vor, 133. 
Friday Sales 
Range Since Jan. 1. Last |Week's Range| for | Range Since Jan. 1. 
Sale of R Week. 
Stocks (Continued) Par. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares Low. High. 
fe 3% June 7 Jan | Nat American Co Inc....* 2% 2% 2% 2% May 4% Jan 
Pablo Radio & Tube vtc.* % Jan 2% Apr | National Aviation-__..--. s 7% 6% 7% 4% Jan) 10 Mar 
Carman & Co., conv A..* 12% June} 15 Mar | Nat Bancservice Corp---.* 1 1 1 1 Aug 3% Jan 
Carrier & Co com....-.-- 14% May| 25 Feb | Nat Bond & Share._.-.-.- . er 30% 30% 26% June 4% June 
Corp prior pref100 68% Jan| 81% 4 Nat Family Stores com. .* 2 2 2% 1% July 5% Jan 
Cen DURES nore aid 24% Aug] 8% Nat Food Prod class B-.*]-.....| 1% 1% % May} 2 Mar 
Chain Stores Devel com. .* 1 Jan 4% Mar | Nat Investors com-..--.-- bd 5% 5 5% 3% J 7% Feb 
Chain Store Stocks. --.-.. 7 Jan| 11% Feb | Nat Mfrs & Stores....-.- * 5 4% 5 4% Aug 7% Feb 
oh SORE age ae. 20% Jan| 24% Apr | Nat Screen Service......*|/---...]| 19% 19% 19 July} 24 Feb 
Chatham & Phenix Allied_* 13 June} 17 Feb | Nat Service Cos common.* 1% 1% 1% 1% June 3% Mar 
Childs Co pref. ..----- 85 May| 108 Jan | Nat Short Term SecA...*| 21%] 18% 21% 15% Jan| 22 June 
Cities Service common. .-.* 8% Aug| 20% Feb | Nat Union Radio com--.-*/-.---- 2 2% 1% Jani 5% Feb 
elidim amen nines 61% June| 84% Feb | Neisner Bros 7% pref..100}----.-| 60 60% 55 July} 80 Feb 
Preferred B........... * 5% May 7% Mar | New Mexico & Ariz Land 1/...__. 1% 1% 1% June 3 Feb 
)} eee * 59% May| 72% Mar | N Y Shipbuilding Co— 
Claude Neon Lights com .1 3% June} 10% Feb (formerly AmMBrownBovy)|-.-...-- 6 6 2% Apr 7% June 
Cleveland Tractor com...* 3% June} 10% Jan | Niagara Share of Md. ..10 6% 6% 6% 5% May| 11% Mar 
Colombia Syndicate._...- yy May Jap | Niles-Bement-Pond.-....*].....- 13% 13% 12% June} 22% Jan 
Columbia Picture com... 10 June} 23 Feb | Nitrate Corp of Chile— 
Commom vtc......-. 9 Augi 22 Feb (Cosach) etfs for ord B__ 1% 1% 1% % July 1% July 
Consol Automatic Noma Electric Corp com _*}__..-_- 4% 4% 4% June 6% Mar 
Merchandising com v t c* 1-16 Mar ey Jan | Nordon Corp Ltd com-...5 \% \y% \% % July % Mar 
Consol Retail Stores--.-- + 3 Jan| 4% Jan | Nor Amer Aviation warr A/_._._. % % % Aug} 2% Mar 
Cont’!] Shares conv pref_ 100) -.---- 19% 20 125| 19% Aug| 54% Jan | No & So Amer Corp A..*/_..... 5% 5% 5% Aug) 11% Feb 
series B__..100) .-----. 17% 19 775| 17% Aug] 651 Jan | Northwestern Yeast...100/....-- 125 125 115 June} 150 Apr 
Cooper-Bessemer Corp. ..*/------ 6% 7 300 6 June} 23% Feb | Novadel-Agene Corp com*|__.._. 43% 43% 36 June} 51% Feb 
Copeland Products Inc— Oilstocks Ltd class A._..*}...... 2 2 is 1 June 5 Mar 
Class A without warr..*|------ 19 0 200 8 June} 23% July | Outboard Motors com B.*}_____- 1% #21 1% May 3% Jan 
Ca kk nkidinenne 5 7 6% 7%) 5,800 5% Janj 14 Apr Conv pref class A...... * 4% 4% 4% 4% Aug 6 Feb 
Corroon & Reynolds pf A.*| 32 32 32 100} 32 Aug| 51% Jan | Pan American Airways--.*|...._. 824% 26 17% Jan| 30% Apr 
a eee 12 12% 600 7 Jan| 14% Mar | Paramount Cap Mfg com_*}______ 3 3% 2% Apr 5 Feb 
Crown Cork Internat A..* 3% 3% 3% 600 3% July 8% Mar | Parke Davis & Co._.-..-. i EF 26% 27% 26 May! 30 Jan 
Crown Zellerbach pref A_.*/|..---- 32% 32% 100} 27% Apr} 39% Mar | Parker Rust-Proof Co.--*¥/_..... 85 87 81 Mar] 109% Mar 
Cuban Cane Prod warr.._- 316 316 ¥%\ 1,800 Feb Jan | Patterson-Sargent Co....*|_... - 23 23 23 May| 28% Mar 
Curtis Mfg class A......-- 18%| 17% 18% 700} e17% July} 18% Aug | Pender o Grocery A..*| 24%] 24% 24% 19% Jan} 30 Feb 
Curtiss-Wright Corp warr. % Y% %| 1,500 une % Mar CRD Dieccndaviverwun * s s 8 5% June} 10% Apr 
Davenport Hosiery Mills *|------ 17 17 100} 12% Jan| 17% Apr | Pennroad Corp com vt c.* 5% 54% 5%) 11,200 4% June 8% Feb 
Dayton Airplane Eng com* % % %\| 3,900 % May 2 Jan | Perryman Elec Co com...*}_____- % % 1 % July 4 Apr 
& Co common....- *| 17%) 16% 18 1,300} 15% July} 44% Feb | Phoenix Secur Corp com.*/______ 1% 1% 1% June) 2 Feb 
De Forest Radio com....* 3% 3% 4%] 10,600 1% Jan 8% Mar PIOMETEE Dna cass cndn *| 2441] 24% 24% 22% June} 26% July 
foe Aircraft Corp...- 1%} 1 1%| 2,000} 1% June} 3% Feb | Philip Morris $ Consol com.*| 2%] 2% 23%4| 15,600 % Jan) 2% July 
Gee a: eae 41 41 100| 34 June} 46% Apr CMS Bocrcdnctisvaan. | 15% 15% 100} 10 Jan| 15% Aug 
Drawer (8 ) Mtg Cocl A * * 31%] 31% 31% 200| 27 May) 39% Feb | Pilot Radio & Tubecl A_.* -_____ 10% 11 3% Jan) 23% Aor 
Witt ecttdauts! bicace 18% 18% 100} 18 June| 27% Mar | Pines Winterfront Co....5 13%] 13% 13% 1334 Aug) 22% Apr 
~—v"4 one a, 18%] 18% 19 500} 16% June| 41% Feb | Pitney Bowes Postage 
Dubilier Co Yi eee 3 3 100 2% June 4% May Meter Co.......-.... 5% 5% 5% 5 June 10 Mar 
Durant Motors Inc...... ~ 1% 1% 1%, 2,700 1% Jan 3% Mar | Pittsb & L E RR com._50/-_-.-_--- 80 80% 80 July 109 Apr 
Duval Texas Sulphur. .__*)--.--- 1% 1% 300 1% June 3% Jan | Powdrell & Alexander....*/ 31%] 31% 31% 24% Feb| 32% July 
Eastern Util Invest com A*/_....- 2% 2% 200 2 May 7 Jan | Polymet Mfg com__-_.--- _, ae 2% 2% 1% Jan 6% 
Edison Bros Stores com __* 10% 10% 100 6 Feb} 10% Aug | Pratt & Gambert Co--.--- , ee 38 38 33 June} 40% Apr 
Etsler Electric common. .* 3% 3% 700| z3 May 6% Mar | Prudential Investors com */____-- 11y%=11% 8% Jan} 14 
Elec Power Associates. _* 138% 13% 800| 11 June} 22% Feb | Public Utility Holding Corp 
SI ee * 13%] 12% 13%] 1,300 9% June] 22% Feb Com without warrants .* 3% 3% 3 3% June) 7% Feb 
Elec Shareholdings com..*| 12%} 12 12% 400 9 Jan} 18 Mar $3 cumulative preferred *} 25%| 25% 25% 23% July} 36% Feb 
$6 pref with warr-_-___. *) 71 71 71 100| 70% June} 88% Feb MEE «. 6m id teccctne 9-16| % 9-16 % May 1% Jan 
Empire Corp com..-_... * 1 1 1 600 % May 2% Mar | Railroad Shares com_-_.-_. Wciows 3 3 2% June 4% Mar 
— Lum Prod A-..-. % K 1 May 4 Jan 
Fageol Motors com... WD cdttves % % 300 % Aug a Se ee 5-16] 5-16 % 5-16 Aug 2 Jan 
Pairchild Aviation com ..* 3% 3% 3% 900 1% Jan 5 Mar none Internat com A. - 3% 3% 3% 3% Aug 4% June 
Fairey Aviation Co Ltd— Common class B_...-- y 4 % 4 May 1% Feb 
Amer shs for ord shs____!.----- 3% 3% 200 2% June 3% Aug | Reliance Managemt aaa 4% 4% 4% 3 Jan 7% Feb 
Fajardo Sugar_.....-- 00} 31 31 31 10} 20% May} 42 Jan | Republic Gas (formerly 
Federal Bake Shops---. - Aircedes 2% 2% 100 2 June 4% Mar oe eee s 8% 8% 8% 6% Jan) 13% Apr 
— pret..25 14%| 14% 14% 100} 14% June; 15 Apr | Reybarn Co Inc__-__---- De wekein 1% 1% 1% Apr 5 Feb 
ER | Kaen 8 200 7% June| 10% Jan | Reynolds Invest com.-..-* “ “% &% % July 1% Jan 
cee & & —_ ae ela rdn c 1 1% 500 1 Aug 8 Mar | Roosevelt Field Inc_...-. * 1% 1% 1% 1% June 3% Mar 
Flintkote Co com A.....*/.....- 6 6 100 6 June} 12 Mar | Rossia International. ..* ...... 2% 3 2% Jan 5% Feb 
Ford Motor Co 1 Ltd. DOE Civic cencctions _ ER EE 35% 35% 34 Jan} 42 Mar 
Amer dep rcts ord reg_.£| 10%] 10% 11%! 5,700) 10% June} 19% Jan | St Regis Paper Co com..10 ducsictuinl 11% 12% 10% June} 21% Mar 
Ford Motor of Can cl A_.*| 17%| 16% 17%] 2,000) 14% May) 29% Mar | SchiffCocom_.........- 20%| 19% 21% 17% July} 19% Mar 
ae a a 324%) 32% 22% 25| 22% June| 62% Feb | Schulte-United 5c to $1 Bie bocumel yy yy 4% Jap 1 Jan 
Ford Motor of France Seaboard Util Shares. -.-.* 3% 3% 3% 3% July 5% Feb 
ee) eas Ee 7% 7% 400 6% June} 10% Mar | Seeman Bros com_-.-....- ,) NRA 324% 32% 26% June| 37% Mar 
Foremost Dairy Prod com* % % % 300 ¥% July % June | Segal Lock & Hardware..*| 6 5% 6% 4 Jan} 7% Mar 
Foremost Fabrics com. ..* % Y% 716] 1,800 June} 6% Mar | Selected Industries com. .* 2% 2% 2% 2% jJan| 4% Feb 
Foundation Co— $5% prior stock._.....*]_....- 55% 55% 40 June) 70 Mar 
Foreign shares class A.* 3% 3% 3% 800 2 July 5 Feb Allot ctfs full pd =e i sade mel 55 55% 42% June| 70% Mar 
Fox Theatres class Acom.*) 2 2% 2%) 1,900] 2% Aug 6% Jan | Sentry Safety Control...* % % % % Aug 3% Feb 
Garlock Pack com....... *| 13%] 13% 13% 400} 13% May| 18% Mar | Shenandoah Corp com-.-..* 4 4 4\% 3% Jan 8% Mar 
General Alloys Co..... wit 3 2% 4%] 1,200 2% Aug) 10% Feb 6% conv pref........ 30 30 30 z30 «= July} +36 Feb 
General Aviation Corp...* 5 4% 5 1,200 4 June 12 Mar | Sherwin-Wms Co wana be aisateegtad 60 61% 52 May) 66% Mar 
Gen Elec Co (Gt Britain) Prefseries AA______- 100] 105%] 105% 106 104% June} 108 Apr 
Am dep rcets ord reg..£1/--.---- 9% 9% 600 8% May| 11% Feb | Signature Hosiery vt c__.*}----_- % \y% May 1 Feb 
General Empire RS Se 16% 16% 100} 14% Jan| 18 Mar | Silica Gel Corp com vt c-_* 4 % U4 3% Aug] 10% Feb 
Gen Laundry Mach.._... * % % \y 400 ¥% July % Jan | Singer Mfg._.-_..---- 100} 260 260 275 230 May| 343% Feb 
Theatre Equip pref. .* 4% 4 6%| 27,900 4 <Augl 31% Southern Corp com.__._- Ss y 2 2% July 4% Feb 
Glen Alden Coal_--.__.. 33%] 33 33% 500} 29 June} 60 Jan | Spanish & General Corp 
Globe Underwrit Exch. __* 71% 7% 7% 600 7 Jan 9 Apr Am dep rcts for ord reg. Y% % June % Feb 
Godchaux Sugars A_._.__ Whidliaaw el7 el7 100} 10% June} ell July | Spiegel May Stern pret- 100 32%} 32 39 13 Jan} 39 Aug 
Golden State Co Ltd____- ee 13% 14 200} 13 July} 17 June | Stand Invest $5.50 pref___*}-...-- 22 22 22 July) 56 Mar 
idm: 7 g..* 5% 5% 5%] 7,800 4% June} 11% Mar | Standard Motor Constr-_- 5% wy % May 1 Jan 
Gold Seal Electrical... ..*}--...- % % % May 1% Feb | Starrett Corp com____.._*]---__. 4% 4 3% June} 12% Jan 
Inc— 6% pref with privilege bo aS 12 12% 10 June] 25% Feb 
$3 pref with warrants. _*}..--.- 16 16% 150 15 June} 23% Jan | Stinnes (Hugo) Corp.--.-- 2 ae a 2 2 2 July 6% Mar 
Gorham Mfg com v t c__.*}]-...-. 16% 16% 100 15 June; 23 Feb | Strauss (Nathan) com_-..* 516 %6 1% 36 Aug) 10 Mar 
Gotham Knitbac Mach..*| 5-16 , 5-16 5-16 100 4% Apr % Jan | Stutz Motor Car Co. _... *| 10%; 10% 12 9% July} 28 Mar 
Gray Telep Pay Station._*!_..... . 400} 56° June} 73% Feb | Sun Investing com__.___- * 4 4 4% 4 Jan 8 Mar 
Gt Atl & Pac Tea— 3 SOE 5} 253%| 253% 26 24% June} 30% Jan 
Nop vot com stock. .._*/..-.-.- 201 209 180 167% Jan) 260 Apr ow International. ~.-_.. 15] 33%) 33% 33% | 29% June| 40% Apr 
7% tirst preferred. ..1 119%; 119% 120% 330 117 Feb] 122% May Wash Mach B._.* 54) 85 5%] 1,400, 4 Jap 8 Mar 
Griffith (D W) Inc cl A...*|_----- My Me 100; % July July Technicolor “  eieaeed_ es 6% 7% 600, 3% June] 14% Mar 
Guenther (Rud)-Russ Law5) - ----- 9 9 200 9 May] 18 Jan | Thermoid Co pref-_---.- Se 17 18 300° 15% June] 46 Mar 
Hachmeister-Lind Co....*; 18%) 18% 18% 500| 18% July} 18% July | Todd Shipyards Corp....*|---.-- 42 42 200, Aug} 50 Feb 
Hammond Clock com._..*}..-... 35% 35% 100} 30 Feb| 42% June | Transcont Air Transp__..* 5% 5% 5% 400; 3% Jan 8% May 
Happiness Candy Sts com *}-__-_--- 1 1 700 Jan 2 May | Trans Lux Pict Screen— 
Hazeltine Corp--...--... wine 14 14% 300; 14 May| 23% Feb A re 4% 4% 5% 4,400) 4% Aug] 13% Mar 
elena Rubinstein com_.*]...... 1% «641% 100 1% Jan 3% Feb | Tri-Continental Corp warr]------ 3% 3% 100, 2% Jan 6% Mar 
(Chas E) Co com A.#/_..... 30 30 300| 25% Mar| 32% June | Tri Utilities Corp com---.* 3% 3% 3% 500 June} 29% Mar 
SS 37% 37% 200} 35% Jan| 43% Mar | Tubize Chatillon 
Hygrade Food Prod com.* 46 3% = «5 2,300 2% June 6% Apr Common B v t ¢.-_.--. bd 5 5 200 3% Jan] 16 Feb 
Imperial Tob of Canada. _5}-_---_. 9% 9% 100 8% June} 10 Mar | Tung Sol Lamp Wks com.* 8% 8% 100 7 dune, 12 Feb 
Insull Seat Investment.*| 27%] 26344 27%} 1,300] 22 June} 49% Feb | Ungerleider Financ’! Corp* 27% 28%] 1,800) 21% Jan| 29% Feb 
Insur Co of North Amer_10}--..-_. 52% 52% 200; 45 J 63% Mar | Union Amer Invest com-__* 20 20%! 1,500} 17% Jan| 22 Mar 
+ et pi 6% 6% 6% 500 5% May 9 Feb | Union Tobacco com_-.--- * 416 46 100 \% June Mar 
Internat Cigar Mach....*}_..... 45 45 200} 35 June; 50 une | United Founders com_...* 4% 5 22,400 4% June] 10% Mar 
InternatHold & Invest___*}_....- 2% 2% 400 1% May 3% Feb | United Stores Corp vt c..* 1% 1% 100 1% June 2% Feb 
Internat Safety Razor B..*}__.... 10% 11% 200 9% June] 13% Feb| US sane | Prod cl A...... *| 60 60 60% 500| 59 May| 65% Mar 
Equities com..*} 1%) 1% 2 700} 1% June) 4% Apr oe Sea *| 10 10 10% 200} 9 June} 15 #£¥Feb 
Irving Air Chute com....* 9% 9% 9% 300 7% Jan} 11 May| US OR caune: En geice 6 6 100 4% May 8% Mar 
bist g em wa EEMEtehohesealandest 1% 1% 100 % June 2 May | U 8S Foil class B......... s 4% 4% 4% 200 4 June 10 Mar 
Jaeger Machine- --.....- *| 6%) 6% 7 125} 6% A 13% Feb | US & Internat Sec com___*].....- 1% 1% 100} 1 June} 3% Feb 
Klein (D ny OO i icini ae 13% 13% 200} 12% Febj 14 Apr First pref with warr.-..*/....-- 38% 39 500] 31 Jap} 60 Feb 
Kleinert (I B) Rub com__*}_..___ 5% 5% 100 5 May; Ili Jan | U 8S Lines pref..._...... * 1% 1% 1% 400 1% Aug 6 Jan 
Brandes Am shs 1% 1% 1%] 2,600 ¥% Jan 1% July | U S Overseas com w w...*/-..--- 25% 25% 100} 12 Jan} 25% July 
Kress (S H) & Cospec ptf 10 Si ial ak 10% 10% 100} 10 Jan} 10% Apr} US Playing Cardcom...10) 33 33 33 501} 32 May; 49 Jan 
wanna Sec. -...... 34%) 33 34% 400} 29 June| 37 Jan | Utility — See _, PRES 4% 4% 600 4% Jun 9% Feb 
Lakey Fdy & ak -----*]------ ; 3 100] 1% July] 3% Jan | | Eulority st _ a : aecnows 74% 7434 , 500] 87% June 78) Ape 
ss tas Sede hace ws s z 00 6% June} 12% Mar y us Corp com.*}...--.- J ay Mar 
mw McNeil % Libby=-i0 10% ar ‘ts 200}; 10 Jan} 14% Mar von toe ose a . 17% wt a a aos Jan} 19% Feb 
ple Peleieteak pelpiatatetetee teled-t t-te 100 2 Aug 2 Aug an p Pack com....%j...... 4% % Jan 7% Mar 
MacMarr Stores Inc._... *| 10%] 1034 11%] 4,200) 4% June] 11% Feb 7% preferred_---.-.- BA aed 5% 5% 100} 3 £Jan} 9 Mar 
Manning Bown & Co A-.-*/_____. 2 2 100 2 May 3% Jan ick Financial Corp. -.-_.10}------ 5% 5% 400 5 Jan 7 Jan 
pang Consol Mfg--...- 1, CE 38% 40 400| 323% Jan| 41 Apr | Walgreen Co com_-__-.-__*|--~-- a: 48 100} 15% June| 2914 Mar 
avis Bottling class A-..5) 2%) 2 2%} _ 700] 1% Junel 5% Apr | Walker(Hiram) Gooderham 
May Radio & Television.*) 19 18% 19 3,200} 8% May| 18% July & Wortscom... ....*|------ 4% 4% 200} 4% May| 8% Feb 
Mead Johnson & Co----- ES 76% 81 800] 73 July] 11334 Mar | West.cn Grocer Co com.25}------ 11 11 100} 11 Aug; 11 Aug 
Mesta Machine com --._- 5} 26%] 26% 27 500] 24% June} 36% Apr | Wil-low Cafeterias com_-__*}_.-.-- 3% 3% 100} 3 Janj| 6% Mar 
Metal & Mining Shs com .* % % % 300 % Jan| 2% Apr | Winter (Benj) Inc com___*]__---- % % 200 % June} 1% Jan 
Midland Royalty pref....*| 1034; 9 10% 4001 8 J 14% Jan | Woolworth (F W) Lta— 
a ya com . * mM Aa 18% ae 17 = 23. «Feb Amat 400 dep rets for ord shs} 11 10% 11%] 16,800} 9% June| 12% July 
ee ewosavcace ug}; 68 Mar i 
Mock Judson & Voehr.-.-*/_--.--- 7 8% 200i 4 #£«Apri 10% Mar Weatvaco C Chiorine Prod__-. tie 416 y%!' 2,900' 3-16 Aug % July 
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Public Utilities Par. 


Week's Range| 
of Prices. 
Low. High. 


Range Since Jan. 1. 





Former Standard Oil 
Subsidiaries Par. 





Alabama Power $7 pret..° 
$6 fo oes ia ko idbinwe 


Amer Cities P. &1 L La A..50 
am Com'with Bow con A= 
Common class B..-...* 


Amer Elec Pow $6 pref___* 
Amer & Foreign Pow warr. 
Amer Gas & Elec com .-._* 


Warrants 
$8 Int Bear Allot th... 
Assoc Telep Util eo egg 


st preferred 
Cable & Wireless Ltd— 
Am dep rcts A ord shs_ £1 


dep 
Can Hydro El! Ist pref_100 
Cent Ill Pub Serv $6 pref_* 
Cent Pub Serv common..* 


ES eae 
$7 preferred........... 
preferred. ..-...... - 
Cent States Elec com..__* 
6% pref without warr 100 
Cent West Pub Serv A.._. 


il Assoc conv. .* 
Elec Bond & Sh Co com__* 
‘erred * 


$5 cum pref.....-.... ° 
Elec Pow & Light warr-_-_- 
Empire G & E 8% pref_100 


Empire Pub Serv com A__* 
— Elec Corp cl A. 10 


PRES PEER. 2 cc encscne * 
Interstate Power $7 pref_* 
Italian Superpower com A- 

Pe initia as no dis odes 
Kings Co Ltg pref D...100 
Long Island Ltg com__-__-_ * 

6% preferred B...-_- 100 

7% preferred_.....- 100 
Marconi Wirel T of Can__1} 
Mass Util Assoc com vt c_* 
Memphis Natural Gas_--_* 
Met Edison $6 pref C_.__* 
Middle West Util com...* 

$6 conv pref ser A_____ * 
Mid West S.ates Util ec! A * 
Mohawk & Hud Pow 2d pf* 
Monongahela West Penn 

Pub Serv 7% pref_...25 
Montreal L H & P com__* 


Nat Elec Power class A__* 
Nat Pow & Lt $6 pref____* 


Nat Pub Serv com A....* 
New England Pub Serv— 
$7 prior lien pref______ * 


New Eng Tel & Tel_.100 
N Y Pow & Lt $6 pref____* 
N Y Steam Corp com_._.* 
N Y Telep 6'4% pref__100 
Niagara Hud Pow com _.10 
Class A opt warrants. -- 
Class B opt warrants. -- 
Class C warrants_..._-- 
Nor Amer Lt & Pow com_* 


$6 preferred__......-_- 
Nor States Pow ag 
6% preferred....... 100 


Ohio Power 6% pref__.100 
Pacific G & E 6% 1st pf_25 

5%% ist preferred--__- 
Pacific Pub Serv class A._ 
Peoples Lt & Pr class A_- 
Phila Elec $5 pref_....-_-- 
Pug Sound L & P 6% pf_. 

$5 preferred_.........-. 
Rockland Light & Pow__1 
Shawinigan Wat & Pow__* 
So Cal Edison 6% pf B- . 


eC eee ee & 


Sou Colo Power class A 25 
So’west Gas Util com____* 
Standard Pow & Lt com__* 

Common class B_..... * 
Southern Union Gas_-____- 
Standard Pow & Lt pref__* 
Tenn El Pow 7% ist pf 100 
Union Nat Gas of Can___* 
United Corp warrants -.-- 
United El Serv Am shs__- 


Purchase warrants______ 
United Gas Corp com.-.-_* 
Pref non-voting-..-_.- ° 
SRS 
United Lt & Pow com A..* 
$6 conv ist pref-...... 


U 8 Elec oe with Sues 
Stock purchase warr..-_-. 

Util Power & Light com __* 
re) YS een * 





114% 114% 
102% 102% 
1% 1% 
31% 32 
6% 6% 
12% 13 
19 20 
49 49 
14% 16% 
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Borne Scrymser Co-_... 25 
Buckeye Pipe Line_..__ 50 
Galena Oil C * 


) coup..* 
Ohio O116% pf........ 
Refining......... 2 
South Penn Oil_..._.._. or 


So'west Pa Pine Lines__ “50 
Standard Oil (Indiana) . _52 
Standard Oil (Ky)_..._. 25 
Standard Oil (O) com___25 
Vacuum Oil 5 


Amer Maracalbo Co bd 


Colon Oil Corp com_..._ 
Columb Oil & Gasol v t c_ 
Creole Petroleum Corp... 
Crown Cent Petrol Co... 
Darby Petrieum com..__ 
Derby Oil & Ref com_.___* 
Gulf Oil Corp of Penna. _25 
Indian Ter Ilium Oil cl A * 
of rrr ae 
Intercontinental Pettl...5 
Internat’! Petroleum * 


Mo-Kansas Pipe Line Gad 
Class B vot tr ctfs..... 
National Fuel Gas. _..._. . 
New Bradford Oil. ...... 5 
North European Oil Corp. 
Pacific Western Oil_..... . 
Pandem Oil Corp......-. # 
Pantepec Oil of Venez... . 
Petrol Corp of Amer warr. 
Plymouth Oil Co_._..... 5 
Producers alty Corp__* 
Pure Oil Co OF Pee... 108 
Reiter .Foster reas 
Richfield Oll pref......... 
Ryan Consol Petrol. ..... * 
Consol Oil...10 
it Creek Producers. . -10) 
Soutslond ‘mended Co... walt 
Sunray Oil_...-........ 


Texon Oil & Land Co____* 

— Oll Associates... .25 
enezuela Petroleum... 5 

Me Oll & Gas Co....... * 


Mining Stocks— 
Bunker Hill & Sullivan._10 
Bwana M’Kubwa Copper] 

American Shares-...__. 
Comstock Tun & Drain 10c 
Consol Copper Mines_.__5 
Cresson Cons Gold M&M 1 
Cusi Mexicana Mining. 1 
Falcon Lead Mines. -...- 1 
Golden Center Mines..._5 
Goldfield Consol Mines. -__1 
Hecla Mining Co____._ 25c 
Hollinger Consol G M_.._5 
Hud Bay Min & Smelt___* 
Kirkland Lake G M____. 
Moss Gold Mines Ltd .__1 


New Jersey Zinc Co__._- 25 
Newmont Mining Corp_10 
Nipissing Mines......._- 5 
One CODUEE. ..cnnntanca 1 


St Anthony Gold Mines..1 
Shattuck Denn Mining. * 
South Amer Gold & Plat__1 
Sylvanite Gold Min...... 
Teck Hughes Hold Min__1 
Tonopah Belmont Dev_-__1 
United Verde Extens’n_50c 
Wenden Copper Mining__1 


Bonds— 
Alabama Power 4! cane 
TE TE BOs. ast acl oo ooh 
Aluminum Co s f deb in” a 
Aluminium Ltd 5s. ._1948 
Amer Com'Ith Pr 68__1940 
Debentures 5'4s_-.-1953 
Am Commun Pow 5'%s ’53 
Am El Pow Corp:deb 6s '57 
Amer G & El deb 5s_.2028 
Amer Gas & Power 58.1953 
Amer Pow & Lt 68____2016 
Amer Radiator deb 44s °47 
Amer Roll Mill deb 58.1948 
4%% notes_..Nov 1933 
Amer Seating Corp 63.1936 
Am Solv & Chem 6%s 1936 
With warrants......... 
Appalachian El Pr 58.1956 
Appalachian Gas 6s..1945 
Conv deb 6s ser B_.1945 
Appalachian Pow 68_.2024 
Arkansas Pr & Lt 58_.1956 


Arnold Print Wks 6s ..1941 
Associated Elec 448_.1953 
Associated Gas & ee 


DGD E66. ncnvannds 948 
+ 4a series C....... 1949 

pb andd bem nee dates 1950 
be sGnineddncilboabaes 1968 
Registered ........-... 
BES inniseataak ates tht 1938 


48 
Assoc Rayon deb 5s..1950 
Assoc T & T deb 5%s8 A '55 
Assoc Telephone Util 6s '33 
Pick: | etn ood 1944 


Baldwin Loco Wks 54s'33 
Bates Valve Bag 6s..1942 


Beacon Oil 6s with war '36 
Bell Tel of Canada 58.1957 
lst M 5s one &...10S5 
lst M &e ser C..... 
Birmingham Elec 44s 1968 
Birmingham Gas 5s..1959 
Boston Consol Gas 58.1947 
Boston & Maine RR 6s '33 
Canada Nat Ry 7s....1935 
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Last Week's Range Range Since Jan. 1. Week's Range Range Since Jan. 1. 
Sale | of Prices. of Prices. 
Bonds (Continued) Price.|Low. High Hign. Bonds (Continued) . Lew. High. Low. High. 
ital Admin deb 5s A '53 Ill Pow & L Ist 6s ser A ‘53 104% 104% 000; 103% 105 
oF ithout warrants..--. ..|....--. 1,000 June ist & ref 5'es ser B_1954 102 % 103 ,000; 98% 105 
Carolina Pr & 1 5s...1956'_____- 104% 104%) 38,000 May ist & ref 5s ser C___1956 97% 93% 000; 96% 99% 
Caterpiliar Tractor 58.1935 99% 160,000, Feb 8 f deb 5'.8..May 1957 92 92 ,000} 86% 94% 
Cent Ariz Lt & Pr 58..1960, 101%} 190% 101%} 19,000 July Indep Oil & Gas 6s_..1939 81% 82% 000) 72% 100 
Cent Ili Pub Ser 5s G.1968)_ _...| 101 101 14,000 May Indiana Elec Corp 68_1947 99'¢ 99% 000; 99% 100 

ist & ref 4'.s ser F_1967| 92%%| 9234 9344/108,000 May lst 5s series C_____- 1951 91 91 .000| 85% 90 

4° s series H__...- SGGnt- snedk OO 93%} 41,000 July Indiana Serv Ist 5s__.1960 83 83 ,000| 80 86% 
Cent Maine Pow 4'.8 E 57}_____. 100% 100%! 14,000 June ind polis P & L 5s ser A ‘57 103% 104% ,000| z99% 105 
Cent Pow & L Ist 58..1956) 93%) 93 93%| 27,000 Mar | Insull Util Invest 6s 1940 
Cent Pub Serv 5\,8 1949 With warrants... _._.. 882% 8A ,000| 75% 95 
} With warrants........ 71% 7156 72 %| 151,000 Mar ; Iptercontinents Pow 6s °48 
Cent States Kler 53.. 1948) 62 62 . 364 000 Mar With warrants..______- 35 36 ,000} 28 60 

Deb 5's. .Sept 15 1954) 65 65 67 | 64.000 Mar | Internat’! Pow See 7s E °57 94% 97 000} 89% 100% 
Cent States P & L 5 16 53) 62%] 62 63%} 60. Mar Coll trust 6‘¢8 ser B 1954 101 % 102% 000) 101 1044 
Chie Dist Klec Gen 4'»8 70) 93%] 93% 94%] 77. Mar 6148 series C______- 1955 87% 88% 000} 85% 92% 

Deb 5 s8....Oct 1 1935) 102%] 101% 102%) 7, May Secured 7s ser mien 94% 94% ,000| 92 96 
Chic Pneumat Tool 5.842) 74%] 74% 74%! 3. Jan Deb 7s ser F--.___. 952 86 48=— 886 000} 36 SS 
Chic Rys 5s etfs dep_.1927}______ 60% 61 16, 73 Mar | {nternational Salt 58_ “1961 86 86% .000| 80 86 
Cigar Stores Realty Hold - Internat Securities 53_ 1947 69% 70 ,000| 68 78% 

Deb 5'»s series A__.1949) 67 66 67 65 77% Apr | Interstate Power 5s___1957 88 91 .000| 279 91 
Cincinnati St 7 5%s8A 52] 85 85 85% 79 90'4 Jan Debenture 6s_____ 1952 70 73 000} 68 84% 

ist 68 series B._.-.- 1955} 88 88 88% 84 964 Feb | Interstate P S 4%s F_1958 94 94% ,000; 88 94% 
Cities Service 58... .-- 58 58 60 58 76 Jan 1st & ref 58 ser D___1956 100% 100% ,000} 99% 100% 

Conv deb §8......- 60% 59% 62% 91 57% 82% Mar | Interstate Telep 5s A_1961 91 92 ,000} 91 93% 
Ci fes Serv Gas + %s..19) 64%! 64% 674.10 44K% 83 Jan | Invest Co of Amer 53.1947 
Cities Serv Gas Pipe L 63°43) 81 1 82%! 78% 89 Jan With warrants__._..... 81% 81% 000; 76 86% 
Cities Serv P & 1.5 .8 1952) 77%) 77% 78% 111.000} 71 84 Jan Without warrants______ 81 82% ,000| 74% 86 
Cleve Klee [i tet 58..1939)______ 105 105%!) 103 '5 106 July | lowa-Neb L & P 5s__1957 95 95% 000} 91% 97% 

General 5s series A_1954)_ ___.1 106 106% 104% 107 Apr 5s series B___..___- 1961 95 95 000] 93% 964 

General 5s series B_1961] 108 108 108 106% 108% May Iowa Pow & Lt 4%sA 1958 96 96 ,000} 90 96% 
Commander-Larabee 6s ‘41}____ 40% 31% 43 Jai | lowa Pub Serv Ist 56. _1957 98% 98% 000} 93% 99 
Commers und Privat Isarco Hydro-Elec 7s__.1952 80 82 ,000; 64 95 

Bank 6 .s.........1937) 59 55 n62 60 Ma | Isotta Fraschini 7s___1942 
Coi'wealth Edison— With warrants. -_...._. 64 64 ,000| 58 79% 

ist « we 4'.8 ser C.1956'__ es 103 % 104 June Without warrants._.___ 63 63 ,000| 59% 78% 

ist m 4:,88er D....1957; 103%] 102% 104 May | Italian Superpower of Del— 

ist M 4',88er E....19 0) 10244] 102% 102%! 9 May | Debs 6s without warr 63 63 65 ,000| 65% 77% 

ist M 4s ser F...._. v 94%) 94 94%' 79,000 July | 

Ist M 6s._-.-- June 1 ‘43°... 110% 110% July | Jacksonville Gas 5s___1942 400; 83 88 
Community Pr & Lt5s 1957 86%) 86% 87 July §JerC P & L Ist 5s B__1947 103% 103%} 31,000} 98 103% 
Consol Gas El Lt & P( Balt) ' Kansas Gas & Elec 63.2022 109 2,000} 104 109 

lst & ref 5',8 ser E.1952 ____ 107% 108 May Kansas Power 5s A_..1947 100 100% 36,000) 94 1Gi'% 

ist & ref 4°48 ser H 1970 _____) 105 105% 11,000 Aug Kelvinator Corp 63_._1936 105 105% 27,000}; 90% 10 % 

ist refs f4e........ 1981 98] 98 98% 113,000 une Kentucky Util Ist i 100% 100%; 2,000} 98 191% 
Consol Gas Util Co— i ist 5s series I..____ 00% 100%; 7,000} 93 101 

Deb 6',s with warr.1943 50 50 56% 12,000 Mar | Keystone Pub Serv 5s. 1978" 100 100%! 3.000) 95 100% 

let & coll 66 ser A..1943 64 63 64% 25 Mar | Keystone Teleph 5'48_1955' 58 58 2,000} 58 67 
Consol Publishers 6%481936 100 99% 100 Jan | Kimberly-Clark 53_..1943 s98% 393%! 5.000) 97% 100 
Consuttiers Power 4',8 ‘58 1044] 104% 104% May Keppers G & C deb 5s 1947 99 99%) 76.000) 96 102% 
Cont’! G & El 8. _...- 1958 934 83% 84% 150,000 Mar | ink fund deb 5'48_ 1950 101% 102%} 34,000] 101% 103% 
Continental Oil 54%s8..1937 _____. Jan . Kresge (S 8) Co Ist 58.1945 102 5,000} 98°4 103 % 
Continental Secur 5s. 1942 Ctfs of deposit.....___- 100% 101%! 10,000} 99% 101% 

With warrants. _.......)..___. 70u%e70%) 41, Apr | Laclede Gas 5'48____- 1935 101 101%} 2.000] 99 101% 
Crane Co 1(0-yrs d 58..1940 10214] 102% 102%] 5; Apt ' Lehigh Pow Secur 6s _ 2026! 104% 104%! 33,000] 100% 106% 
Crucible Steel deb 68..1940 95 96 26 ,00 Mar _ Leonard Tietz 7'48__.1946' 50 1,000} 50 96 '4 
Cuban Telep 7 »s.._-1941 ~~ ~~" 98% 98%] 1, Mar Libby MeN & Libby 5s ‘42! 90 92%] 22.000] 90 964 
Cum ber’d Co P & L 4'28'56 100%] 99% 100%) 22,000 Aug Lone Star Gas deb 58__1942 98% 98%] 1,000) 96% 100% 
Cudahy Pack deb 5481937 97 # 397 97%| 9,000 Feb Long Island Ltg 6s___1945 105 4% 105%: 12.000) 102% 106 % 

Sinking fund 58....1946 _____ 102% 102%} 8,000 June . Louisiana Pow & Lt 5s 1957 101 101%) 76,000} 96% 103 

i Manitoba Power 5's 1951 80 80 6,000} 80 95% 
Dayton Pow & Vt 5s_.1941) 104% 104%} 1,000 Apr Mansfield Min & Smelt 
Det City Gias 68 ser A - et 107 | 106% 107 7,000 May 7s without warrants 1941 55 55 5,000] 55 92 

Ist 5s series B__..-- 1950; 104%] 104 104%| 27,000 Apr Mass Gas Cos 5'.s__.1946 105 105%} 62.000) 101% 106 
Det Int Bdge 6560... 1988 a 9% 14 3,000 Jan Sink fund deb 53__..1955 101% 102 74,000} 97% 102% 

Sere 1952}... 1 1%} 5,000 Mar Mass Util Assn 5s A_.1949 95% 95%} 3,000) 92 96% 
Dixie Guif Gas 6 %e | MeCord Radiator & Mfg— 

With warrants. ...-. ares 93% 94 15,000 June 6s with warrants__.1943 464% 348 5,000} 45 z57 
Duke Power 4°4s_...1967)_____. 104 104 1,000 May Melbourne FE! Sup 7'4s ‘46 88 2,000} 83 100 
Duguesne Gas ist 68..1945] 20 22 4.000 Jan Metrop Edison Ist 4s E ‘71 9 95 |162,000| 91% 95% 

Conv 6'4% notes. .1935)_____. 10 10 1,000 Feb Mich Assoc Teleph 5s_ 1961 92'4 92°4| 4.000] 92% 95 
East Utilities Investing Mich Public Serv 5s__1947 92% 92%! 1,000) 92% 92% 

fe with warr ..___. 1954) 59%] 856% 60 {150,000 Jan Middle West Utilities— 

Edison El (Boston) 58-1933) 10274) 102% 103 | 33.000 May Conv 5% notes_...193 99 99%} 21.000] 98% 100% 

4% notes..... Nov 1 °32] 101 101% 101%} 5,000 June Conv 5% notes_...1933 96% 97 9,000} 93 99% 
Elec Power & Lt 5s.. .2030) 34 83% 85 | 94,000 Mar Conv 5% notes___.1934 94% 95%} 13,000] 92 97% 
Electric Pub Serv 5°48 1942] ___ 55 55 1,000 May Conv 5% notes__..1935 91% = 25,000} 91% 97 
E!} Paso Nat Gas 6 4s- io iH, 95 97%} 9,000 Jan Mid States Petrol 64s ‘45 44 4,000} 44 54 

6 UU Se 1938}_..... 94 95 12,000 Jan Milw Gas Light 4'46__1967 105% 10514 7,000] 101% 106% 
Empire Dist Elec 53__1952)-- ~~ 90% 91%] 7.000 Mar Minneap Gas Lt 4'48_1950 94% 94%) 61,000} 89% 95 
Empire Oil & Refg 5'.8 42] 58%) 574% 59 | 56.000 Jan Minn Pow & Lt 4'58_1978 97% 97%) 59,000) 91% 98 
Ercole Marelli E] Mtg— Mississippi Pow ist 53.1955 94% 95 2,000} 91 96% 

With warrants 6',8.1953] 63%! 68% 68%] 10.000 Mar Miss Power & Light 5s 195 95% 9614| 23,000) 93% 98% 
European Elec 6'»s8__1965) Miss Riv Fuel 6s Aug 15°44 

Without warrants... -_ 66% 66% 67 40.000 Mar With warrants. .._...._ 96%| 23,000] 92% 106% 
Fairbanks Morse Co 581942 ; 92 92%} 38,000' Jan Without warrants....-_. 90 90 3.000} 89 98'4 
Federal Sugar 6s-.._-. 1933] 10% 10% 10%] 1,000! June Miss Riv Power ist 5s 1951 105% 105%! 9,000) 102% 105% 
Federal Water Serv 5',5 54] 360 6144} 18,000, Fe | Monon W P 5'és B__.1953 100 100%} 16,000} 98 101 
Finland Residential Mtge | Montreal L.A & P Con— 

OE. nic ac ens 1961}. __ 68% 68%; 5,000 M Ist & ref 54 ser A__ 1951 104% 105 | 23,000) 102 105% 
Firestone oak Mills §3.1945] | 86 87 10.000 Ju' Ist 5s series B___.__ 1970 194'4 104%] 18,000} 102 106 
Firestone T & R 5s_..1942] 99 90 «§=6gi 25.000 Aug 
Fisk Rubber 5 i382 109 16% 16 17 12.000 F | Narragansett Elec 5s A ‘57 103 103%} 18,000) 101% 104 

Ctfs of deposit... -......-. 15% 15 15 2,000 July | Nat'l Klee Power 5s . 1978 68% 69%] 33,000 65% 77 
Florida Power ry Lt 63.1954] gg% 88% 90 [224,000 A.» | Nat Food Products 63.1944 59% 65 17,000 48 70 

Nat Pow & Lt 6s A__-2026 103% 105 | 23,000 100% 107% 
Garlock Packing 6s_..1939] _____ 84 84° 4,000 Apr 5s series B_.._..__- 2030 85 864%|153.000 84 93 
Gatineau Power Ist 58 1956] 90 89% 90%) 52,000 Jat | Nat Public Service 53.1978 69 69%] 41,000 65 78 

Deb gold 63 June 15 1941] 82 83 6,000 Mar | Nat Steel Corp Ist 5s_ 1956 91% 92%}516,000 91% ©99 4% 

Deb 6s ser B.-A & O1941]_ 80 80 1,000 Jau | Nat Tea Co 5s May 1 1935 % 97 41,000 49 99% 
Gen Bronze Corp 68. .1940)______ 60 60 2,000 A\' | Nebraska Power 4 :s_1981 102% 103%] 82,000 101% 103 "4 
General Cigar serial 6s 1932] 101 101 101%} 6,000 June | Neisner Bros deb 63__1948 51% 52 10.000 50 80 
Gen Motors Accept Corp Nevada-Calif Elec 53.1956 90 = 91 10,000 88 93% 

5% serial notes....1933] 101%] 101 101%) 9,000 June | N E Gas & El Assn §s_1947 85 86%} 48.000 85 94 

5% serial notes....1934]______ 102% 102%} 5,000 May Conv deb 53______- 1948 85 86%} 6.000 85 95 

5% serial notes. .._- 1935}_.____ 101% 102 3,000 May Conv deb 58______- 19. 84% 86%] 96.000 83 94 

5% serial notes. ...1935) 102% 102% 102 yj 12.000 May | New Eng Power 5\%s_ as 89% 90 | 31,000 87 94% 
Gen Pub Util conv 63.1931]... 85 87 | 13,000 at a 948) 82% 82%| 20.000! 78 88 

Ist M col 6'48.---. SO 2 73 73 5,000 Aug | N Orleans P Serv aan 35 94 9434) 21,000) 91% 95% 
Gen Wat WksG & | N Y P & L Corp Ist 4'48'67 934 10054/151,000; 93% e100% 

5s series A_....-... 1943) 51%] 51% 51%} 3,000 Aug | Nia ara Falls Pow 6s_ 1950 106 106% ,000; 105 108 '4 

Conv deb 6s ser B_.1944] 37 38% 39 4,000 Jau | Nippon Elec Pow 6.8 1953 91% 91%) 9,000) 84 94% 
Georgia Power ref 5s_.1967] 102%} 102% 103 %]139,000 Aug | Nor Cont’! Util 5’.s A 1948 55 57%| 7,000) 55 75 
Georgia Pow & Lt 5s..1978)_____. 83 = 832} +1,000, Aug | North Ind Pub Serv 5s 1966 105 105 2,000, 99% 105 
Gesfure!l deb 6s. ._--_. 1953 | lst & ref 5s ser D___ 1969 104% 105 | 19,000) 99 e105 

Without warrants......| 58 55 60 | 13,000 Mar ist & ref 4'os ser E_1970 98% 99%| 23,000) 90% 99 
Gillette Safety Razor 58 40} 91%! 91 892%] 20,000, May | Nor Ohio Pr & Lt 5' 28 195! 104% 104%) 50,000) 98% 105 
Glidden Co 5'98_.-.. 1935]...... 87% 88 5,000) Jan | Nor Ohio Tr & Lt 5s__1956 102 4% 103 4| 22,000) 93 103% 
Grand (F & W) Properties No Sts Pow 6'.8% notes'33 102 5% 102%} 12,000} 101% 104 

Conv deb 68..Dee 15 48] 61 61 62 4,000) Jan 5% % notes... 1940 103 103%} 3.000) 99 103 % 
Grand Trunk Ry 6 48.1936) 10734| 107% 108 11,000 May oT Se aS 1961 99 991441110,000} 97% 99% 
Great North Pow 53_.1935}_____- 102% 102%} 3,000 Aug | Northern Texas Util 7s '35 95 95%) 2,000) 95 2100 
Great Vest Pow 5s C_1962]______ 105% 105%} 1,000 June 

$66 BE G0... wine onda 1946} 105%) 105% 105%] 1,000 June | Ohio Edison Ist 5s___1960 104% 104%%| 21,000} 99 105 
Guantanamo & W Ry 68'58| 35 32% 35 17,000 Jun | Oblo Power 5s B_.... 1952 104%|} 16,000) 101 105% 
Guilt Oil of Pa 5s.__.. 1937] 10234] 102% 103 | 26.000 Feb 448 series D_.._ . 19 100% 101 27,000} 96 101% 

Sinking fund deb 5s. 1947)______ 102 102%] 33.000 Feb | Ohio Pub Serv 5sser D 1954 104 104 1,000} 101 104 
Guitf States Util 58... .1956)_._____ 8% 99 20,000 May | :?kla Gas & Elec 5s 1950 103% 104 45,000) 100 104% 

4 «sseries B_June 1 1961/__.._. % 94%) 2,000 May | Osgood Co deb 6s 1938— 

Hamburg tlec deb 7s.1935)______ 91% 91%] 2.000 Mar with warrants. -....--- 50 50%] 8,000} 50 67 
Hamburg E! & Und 5'e8'38) -52 54%} 22.000, Mar | Oswego Fulls 6s_____- 1941 50% 50%} 2,000; 50% 67% 
Hood Rubber 5*s-_..1936'..._.. 58'4] 15,000! Mar | Pac Gas & El Ist 44s. ed 101% 10234! 41,000) 96% 102% 

ES RP 1936; 62%| 62% 62%| 1,000 Mar ist 6s series B___._. 114% 114%} 3,000] 109% 115 
Houston Gulf Gas 63.1943; 79 79 81 14,000 Jap ist & ref 5'4s8 62771988 s105% 10644! 24,000) 104% 106% 
Houston Lt & Pr 4'28 1978) 99 99 9934; 19,000 Aug ist & ref 4'4s F_._.1 101% 102%; 97.000} 97 102% 

ist 4'4s series E_...1981}...... 98% 99 5,000 June | Pac Pow & Light 58.1955 9834] 98% 98%! 62,000) 295% 100 

Deb gold 6 4s Apr 1 1943).._... 82% 82%) 1.000 Feb PE EE on mans codiune 984 98%} 10,000) 98% 99% 
Hudson Bay M & S 68 1935} 70 70 77 12,000 Jan | Pac Pub Serv 5s_...1936, 98% 98%: 1,000) 98% 99% 
Hydraulic Power 5s..1950 -..... 108 108 1,000 Aug | Pacific Western Oil 6s" 43) 

Hygrade Food 6s ser A. ‘49 ...._. 45 10,000 uly With warrants---......'... 57 57%%' 36,000) 56 84% 
Idaho Power 5s....-.. 1947, 10434| 104% 10434 2,000 105% June § Penn Cent L & P 4%8_1977 97% 97% 47, 92% 98 




































































































































































Ave. 8 1931.] FINANCIAL CHRONICLE 935 
Friday Sales 
Week's Range! Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1 
of Prices. Sale of Prices. Week. 
Bonds (Continued) Low. High Low. | High. Bonds (Concluded) Price.|\Low. High. $ Low. High. 
Penn-Ohio Edison 6s__ 1950 Utah Pow & Lt Ist 58.1944) 973%| 973% 97%{| 12,000} 94 Jan| 98% May 
Without warrants... - 103% 104 5,000 104% Apr | Van Camp Packing 6s_1948}______ 47 «48 4,000} 45 Jan} 60 # Feb 
Deb 5'.sserB_____ 1959) 101% 101%| 23.000 104 May | Van Sweringen Corp 681935} 54 853 55 |151.000' 52 June Jan 
Penn-Ohio P & L 5'«s8 A ‘54 104% 1044%4| 7,000 105 Apr | Va Elec & Pow 5s_...1955) 104%| 104% 105%| 2,000] 102% Jan| 105% Aug 
Penn Dock & W’ house 6s'49 Va Public Serv 5',3 A.1946| 97%] 97% 97%| 18,000} 92% Feb Aug 
With warrants.-.____ _. 40 45 | 10,000 83 Jan ist ref 5s ser B____. 1950} 9034] 90% 91%| 40,000) 87% June] 91% Aug 
Pa Elec Ist & ref 4s F_1971 91 91% 31,000 95% May 8 f deb 63___... 2 1946]_....2 93%| 23,000) -88% Jan Mar 
Penn Pow & L 5s ser D 1953 104% 104%! 1,000 05 Mar 
Penn Telep 5s ser C 96: 103% 103%| 2,000 103% June | Ward Baking og ota 10134} 101% 10134} 3,000) 99% Jan| 104% June 
Penn Wat & Pr4'.sB_1 110% 100%| 29,000 100% June | Waldorf-Astoria C 
ist 7s with wart.” .1988 1 ian eek 54 54%| 4,000} 48 June} 74 Feb 
Peoples G Lt & Coke 4s ‘81 95% 95%|324,000 July Wash Wat Pow 5s__..1960| 105%| 105 105%| 11,000)z102% Jan| 105% May 
Peopies 1t & Pow on... 1908 35%] 35% 39%) 27,000 74% Mar | West Penn Elec 5s____2030; 85%] 85% 861%4/| 14.000} 85  Feb| 93 Mar 
Phila Elec Pow 5’ .1972 107 % 107%] 13,000 107% May West Penn Pow 4s H__1961 97%| 97% 97%)|121,000 } ae Aug} 98 July 
Phila & Surburban Count West Texas Util 5s A_1957) 85%} 85  86%/ 40,000 June} 91% Mar 
G &E 1st & ref 4' 8 1957 104% 104%4| 6,000 105 June | Western Newspaper Union 
Piedmont Hydro-k) Co— Conv deb 6s.._.__. SOE cumo na 41% 47 20 ,000) 238 July} 68% Jan 
lst & ref 6' scl A..1960 72% 76%] 13,000 Jan| 88 Mar | Westvaco Chlorine— 
Pittsburgh Coal 6s____1949 90 90 1,000 99 Jan 10-year 5'.s_Mar 1 1937j______ 103% 10314) 5,000} 101 Jan| 104% Feb 
Pittsburgh Steel 6s__. 1948 90% 90%] 14.000 Aug} 102 Jan | Wis Pow & Lt 5s F__.1958| 103%! 103% 104 3,000} 101% Mar] 104 Aug 
Potomac Edisun 58... 1956 103% 104%} 57,000 Jan} 104% Aug ist . ref 5s ser E__.1956)_..._. 1034 104%} 6,000} 101 Jan} 104% Aug 
Ist 4° sser F__.__. 1961 97% 98 | 93,000 98 Aug 
Power Corp (N Y) 5'.8 "47 95% 97 | 11,000 97% Apr Foreign Government 
& Gar ble 4'.8 ‘47 105% 105%} 1,000 jJan|cl06% June And Municipatities— 
Prussian El 6s....... 1 40% 41 2,000 e79% Apr = Mtge Bk (Colombia) 
20-year 8 f 7s_.___. 1946} 75 873. 75 | 10,000} 55 May| 88% Jan 
Pub Serv N H 4%s B_1957, 10054| 10044 1005/ 12.000 102 May 20-year 7s__Jan 15 1947)______ 65 67%) 3,000 May| 79% July 
Pub Serv NJ 6% ctts perp 120 121 3,000 126 June | Buenos Aires(Prov) 74s'47| 67 66% 72 | 74,000} 57% May| 97% Mar 
Pub Ser of N lll4 8 PioNO 99 93% z99%)| 12,000 z99% May Ext 7s April_..._.- ak cai 62 70 |170.000 June} 90% Mar 
ist & ref 58 series C_1966; 105°. | 105'~ 105°] 1,000 1054 July | Cauca Valley 7s June 1 *48}______ 40 40 2,000 May| 75 Apr 
lst & ref 4's ser D 1978) 99% 99%!) 6,000 %A Cat Bk of German State & 
Ist & ref 4‘. ner F 1981) 98% 99 | 69.000 99% July Prov Banks 6s B___1951 45 45%] 5,000| 40 July} 80% Mar 
Pub Serv Subsid 5° 3.1949 90 1,000 Aug 
Pub Serv of Okia 5s_.1957 100%} 100% 100%! 5,000 101% May | Danish Cons Munic 5%s'55| 101 99% 101 10,000; 99% Jan} 102% May 
Puget Sound P & L5' s'49 102%} 102% 103 | 95.000 104% Apr WO © aap os ances eace ee 97% 97%] 6,000) 96% Jan) 100% May 
ist & ref 5s ser C__ 1950 10034| 100% 100% 47,000 101 May | Danzig Port & Waterways) 
lst &ref4 sser D 1950 9444) 94% 94%, 89,000 e04% Aug 25-year ext 6%s__.1952) 61%| 60 61%) 8,000) 59% July) 80 Mar 
Borough Gas & Elec , ang Cons Munic 7s '47| 50%) 50% 54%] 39,000} 49% July} 90 Mar 
5' seeries A... __. 1952 104 104 104 14,000 105 May} _ %8-------..--.-.-... 1947} 43%) 42% 4844! 66,000} 414% July} 82% Apr 
Reliance Managem't 5s 54 nanover (Prov) 648.1949) ______ 62 852 5,000 July; 844 Mar 
With warrants... t. -| 78% 79 12,000 88% June | Indus Mtge Bk of Finland 
= iagton Arr 85’ 8.1933 90% 9014 90% 2,000 Feb lst mtge coll s f 78..1944)______ 75 75 5,000; 75 Aug] 295 Mar 
u tas Corp (form- 
erly Saxet Corp) 58.1945 81% 88 06 .000 106 Apr | Maranhao (State) 7s. .1953)__.___ 30 30%} 2,000) 39 Aug] 59% Mar 
Rochester Cent Pow bs ‘53 61% 6334) 4,000 76% May | Medellin 7s ser E____- 951|--___- 62 62 1,000} 56 July) 79 Mar 
Rubr Gas 6%e_.____. 1953 49% 53%] 7,000 85% Mar | Mendoza (Prov) Argentine 
Ryerss (Jos T) & Sons sdaitinan BEd hiidaee 43 40% 44%] 7,000} 33% June} 78 Mar 
| a ee Nov 1 1943) 94 92 94 21,000 964% Mar ortgage Ban ogota) — 
es " 4 7s issue of Oct 1927_1947) 50 45 50%] 13,000} 45 Aug] 75 Mar 
Safe Harbor Wat Pr 4'..8'79| 100%} 100% 101 % 191,000 101% Aug 7s issue of '27 oh dy Hf 50 50 50%} 21,000) 50 Aug}; 80 Mar 
St L Gas & Coke 6s.. 1947) 30%] 30 31 14,000 4% Jan Mtge Bank of Chile 6s_1 35 35 44%| 23,000} 35 Aug Apr 
San Antonio Pub Serv 58°58] 100%] 99% 100%| 21,000 102% Mar | Mtge BK of Denmark 5s’ ra ae ae, 97% 98%) 17,000} 97% Aug) 101% Mar 
Saxet Corp See Republic Parana (State) Brazil 7s'58| 23 23 25 11,000} 18 May Mar 
Saxon Pub Wks 58___ 1932 68 76 30.000 96% Apr Rio de Janeiro 6',8...1959| 23%! s23 30%] 49,000} 22% May Mar 
Scripps (E W) 5',8...1943] 90%] 90 90%] 5.000 91 July + Government— 
Serve! Inc 58_.__.._- 1948} 80%] 80% 80%] 1,000 84 Ta et. aes po RR 1% 1%] 1,000 1% July 3 Jan 
Shawinigan W & P 4!.8'67| 97%] 97 n97%| 73.000 e98% May Sie BORE eae |, re 1% 1%] 2,000 1% June 3 # =Mar 
ist & coll 4')s ser B_1968) 96%] 96% 96%] 25.000 98% May Santa Fe (Argen) 78..1945' 55 54 55 2,000 Aug’ 85% Mar 
Ist 58 series C___..1970} 10434] 104% 105 | 24,000 105% Mar 
ist 4 8s series D...1970) 97 96% 97 99.000 97% May 
Shawsheen Milis 7s... 1931 100% 100%} 2,000 101% Feb * No par value. / Correction, 2 Soid under therule 0 Sold for cash s Option 
Fm vig al ee 90% 90 4% 1.008 103% Mar sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
Goutheast P & |. 6a. . 2025 , 4 Mar) e See alphabetical st below for “ Under the Rule” sales affecting the range 
Gusktee hag =. — 104% 105% 76.008 106 Apr | tor the year. 
pn dopey Ph. sant’ tanh ieee 105, “AUZ | Chicago District Electrio, gen. deb. 5348, 1935, May 13, $2,000 at 10334. 
Sou Calif Edison 58___ 195: 105% 105%| 27.000 Apr | Commonwealth Edison 4s ser. F 1981. July 22. $9,000 at 94%. 
we peony wee as — 105% 105 44 ¢.008 106 May | Consol. Automatic Merchandising, com v. t. ¢., March 9, 100 at 5-16. 
Bou Cal Gas C7, 5s... 1937 " 9634 36.000 HH “i Empire Power partic. stock, July 10, 50 at 39%. 
Bou Calif Gax Co4 8.1961 95% 96%! 2.000 May | General Rayon deb 68, 1948, Feb. 3, $3,000 at 55. 
ist & eet A a 103 103 5.000 103% May | Gillette Safety Razor, deb 58, 1940, June 29, $9,000 at 9644. 
Southern Gas Co 6' s_ 99% 1 e 1 
Sout! Sapunet thie oss % % 00% Aug | Godchaux Sugars cl A, Aug. 3, 100 at 17. 
With privilege. ._____ 50% 52%| 12,000 89 Mar Ulinoilg Power & Light, 6% pref., March 23, 18 at 97%. 
Without privilege EES 51% 51%| 7,000 84% Apr | Iron Cap Copper Co., March 16, 100 at 1%. 
8'westerv Assoc Tel 5s 1961 92% 92%) 5,000 94% May | National Baking, common, Jan. 16, 100 at 5. 
° vad National Stee! Corp. 5s, 1956, May 6, $31,000 at 99%. 
west Dairy Prod 6'. '38 : ° 
Selon tik FE. 5s A. 1957 pat, oars oe ors — New York Pow. & Lt. 4'48, 1967, July 9, $4,000 at 100%. 
8'west 11 & Pow 5s A.1957 93% 94%] 9.000 97% Mar | Northera Indiana Public Service 58 D, 1969, July 7, $2,000 at 105. 
So'west Nat Gas 68__.1945 41 43%] 11,000 72% Fet | Northern Stutes Power, 7% pref., March 20, 50 at 110%. 
So'west Pow & Lt 68. -2022 194% 105 | 26,000 107% Mas 7 ‘ 
i tdsccanewe -1935 101% 101%| 14,000 102% Mar | Puxet Sound Pow & Light 4548, series D, 1950. June 15, $3,000 at 95. 
seen } eh mt 98% 99 oa 101% Mar | Shawinigan Water & Power ist 448, ser A, 1967, May 18, $5,000 at 98% 
ure 97% 99% , 101 Mar 
Stand Invest deb 5 8.1939 80 80 1000 4 1 pi Wright & Hargreaves Mines, June 3, 100 at 5% 
deb 58... -........1937| 77 77 7,000 86% Apr z See Alphabetical list below for “Option” sales affecting the range for the year. 
Stand Pow & Lt 6s- 771987 94% 95%| 77,000 Mar . 
Stand Telep5 sser A 1943 713% 74 8,000 83 June | 4™mold Print Works 6s, 1941, Jan. 22, $1,000 at 83 
—- cy — Associated Gas & Elec. conv. 4's, ser. C. 1949, Aug. 5, $1,000 at 59%. 
8 Get | °36 without warr 42 50 | 2,100 42 A 86% A G Elec. deb 5° 8 1950, Aug. 6, $3,000 at 63%. 
7s without warr____1946 32% 40 | 13,000 32 July} 80 Mar prsesaan au : ae ye 5° 8 1038, A 6. $1,000 at 57 
Straw & Clothier 5s 1948 97% 97%} 1,000 96 Apr| 98 Mar ssociated Gas ec. conv. ° . Aug. 6. $1, ° 
Stutz Motor Car 7' s_ 1937 4,000 49 July} 82 Mar | Associated Telephone Utilities, conv deb 5s, 1944, June 3, $5,000 at 76 
oes = ms 5° Ps Sapa ane ues ys ayo = % June} 102% July | Central States Power & Licht 548. 1953, June 11, $1000 at 61. 
UD Pipe Line 58-- __ - 9% % : 97% June! 100 Jao | Columbia Gas & Electric deb. 5s, 1961, Feb 2, $5,000 at 96%. 
P {N 4 , . . $5, 
gre toe | Sout al iboee Se” tree ee MAF | Consol Publishers. 6%, 1936, March 9, $1,000 at 95%. 
Swift & Co ist m sf 5s 1944) 10444 103% 104%] 12,000 102% Jan) 104% July | Continental O11 deb 54s. 1937, May 16, $5,000 at 8244. 
5% notes.-...-..-- 1940; 101% 101% 102 47.000 994 Jan] 102\, Mar | Curtis Mfg. class A. July 22. 100 at 17%. 
Tenn Elec Pow 58___.1956 | 10 04%! 12.000 9 Eisler Electric, June 4, 100 at 2% 
Tennessee Power 58__1962 + e+ fp eg oo a wes Erovie Marelli El. Mfg 648, 1953. w w., Jan. 7, $1,000 at 634%. 
— —— wad > a 99% 99% = 94% Jan| 99% Aug | Gen. Pub. Serv deb. 5s, 1953, April 4, $2,000 at 93% 
erni tiydro-Llec 6'.s ‘5: 75% 77%} 41,000, 73 Jap} 87 M 48, a 28, $1, 40%. 
Tenae Cities Gas ba, 104s] 63541 48% 64 "| 15'000 50% Jume| 71 Mar | Cuardian tnvatory Se, i048. wlan warramie, Jan 2A. 9 ome ny 40% 
Texas Electric Serv 58 1960 99% 100%|149,000 95% Jan) 101% May Indianapolis Power & Light Ist 58, 1957. 3, $2, ly 
‘Texas Gas Uti) 6s____1945 48 51 22.000, 46 July! 30 Feb | Industria! Mortgage Bank of Finland Ist mtge 7s, 1944, Feb 4. $1,000 at 95 
Bn aaa tt Tbe oe 102% 103 55,000, 98% Jan] 103 May | Interstate Power Ist 56. 1957. Jun 20, $3,000 at 76% 
m0 zt) pela 4 ; 
Middle West Utilities. 5% notes, 1935, June 16, $2,000 at 9144 
V ith warrants..._._.-- 5 73 J . 
Tri Utilities Corp deb 5s°79 13 20° 88:00 12% ion a os Mortgage Bank of Chile 6s, 1931, Feb 24, $2,000 at 1uU 
Olen ©o conv deb 6s_ _ 1944 60 68 19,000, 60 Aug! 85 Mar | National Trade Journal 6s, 1938, Feb 26, $2,000 at 15. 
pe Re oe ditto eal Ak AYaa pa janl ese Mar | NO™ Ensland Gas & Blec . 8. 1948. July 21 $2,000 at 8254. 
’ an 5 
Onion Gulf Curp 5s Jul TT "50 102% 102%| 58,000 2100% Jan ” he il New York & Foreign Invest. 54s w. w. 1948. July 21. oe at 72. 
On El L & P 5s ser B__1967 105 105%] 2,000; 102 Jan| 105% July | Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 
bi tye Service 78 1956 | Pacifie Power & light 5a, 1955. Maren 10, $5,000 at 90 
dh gp A 79 80 | 31,000) 78 June) 92% Mar | Pub. Serv. of Nor. Ill., 4" 8 E, 1980, Aug. 4, $2,000 at 99%. 
gaed tee hee ae $25, 93 | 26.000 gi AOS] 82. APF | public Service of Nor Ill. deb 5s, 1931, April 27, $1,000 at 995. 
Ist lien & con 5',8_.1959 104% 104%] 23,000, 91 Jap} 105 July | Puget Sound Pow. & Lt. 4%s. 1950. July 23. $2.000 at 94. 
Deb 6%:s......... 1974 99% 100 2,000] 98 Janj| 102 Mar | Sheaffer (W A.) Pen. June 3, 100 at 30 
On Lt & Rye 6s sor A- — 101 tor. | a'000! ieee Jan) 108 June | Shenandoah Corp. 6% conv pref, July 15, 100 at 29%. 
Ne ee pagum > 90% 90%] 51.000! 80 Jan| 92° Juiz | S'west G. & F. Ist 58, 1957, Jan 2, $5,000 at 91; May 7. $1,000 at 100%. 
United Pub Serv 6s... 1942 45% 46% 3,000) 40 June| 69 Apr | Standard Invest. Corp. 5s. 1939, June 2, $3,000 at 70. 
ah bene 4 ties | Truscon Steel pref., April 22. 25 at 100 
3-year 7 aetee_- 1008 4 os, see Ye ge 45: — Union Amer. Investing Ss, 1948. with warrants, Jan. 6, $1,000 at 7S. 
Serial 6'¢% notes. .1933 92 9:% 9.000) 75 Jan| 94% June Union Amer. Investing, deb. 5s. 1948, with warrants, June 23, $2,000 at 93. 
Serial ois motes. .208 LL 7s 4.008 cums 84 Mar Union Gulf Corp. 5s, 1950, Jan. 2, $1,000 at 100%. 
Seria l 28. a une}; 83% Mar 000 at 86. 
| U. 8. Radiator 5s A, 1938. March 6, $3, 
Series 63590 seen" iea? 86 68 | Soom 02 7une| 77 ~—- ADE | Virginia Publle Service Co 6s, 1946, Jan. 15, $2,000 at 88° March 11, $5,000 at 94 
Serial 6 '5 % notes. .1938 6534 66%| 5,000 60  June| 7634 Mar | Washington Water Power Ist & ref Se, 1960, Jan. 24, $1,000 at 10234. 
Serial 6% % notes. .1 €5 «65 5,000 58 June} 75 Mar: News Union 6s, 1944, June 11, $1,000 at 38. 
Serial 6% % notes 1940 4 64 —(| (1000 66 Jul 78 Me Toe me 











Wisconsin Publie Service 534s B, 1958, June 24, $1,000 at 10534. 
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Ba | ask Par| Bia | ask 
- Pa oe 1 ae tec! Po ~ A ed Pet| “89 | 95 |{Lanston Monoty 
be inestieie pe M $61 86 | 90 
Alabama Power $7 pret-100) 114's)1154)| Memphis Pr & Lt $7 pret--2| 1002), ¢-- | Atollan Co $7 pret.----100| 437 | 45 ||Lawrence Port! Cem $4 100] 30 | 44 
— > be oe. in s Dr} pres these $7 pref B_..*| 103 | --. | Aeolian Weber P&P com 100) 1 : Liberty Boxing com. ...-- | dl sot 
lo —_ aa 1 WG... .cttnoddine 100 4 .--- CEP OU. - ~ = 2 === -- = 
ae Few & 55 0 re -<-~ <1 “ait 41. ladies haaer Pouus woitcae 100 |101%2 | |, ina Porti Gement pf.100) 105 |120 ||Locomotive Firebox Go.-.*| 10 | 13 
$6 00 a ig ~s 93 : 95 ao Public Servies 7% pt100| 79 | --. | Amalgamated Laund com.-| @!2| 212||Mactadden Publict’ns com 5 M4 17 
, L. weeeeenn- 3 n Book $7-.----- 100} 81 | 85 || $6 preferred_--.------- 
$7 preferred... ----.-----. 98'2100 ||Mountain States P tsa ™ R oe Geman Secsersn,® 1%| 3 ||Merck Corp $8 pref----- 100} 70 | 74 
Associated Tel Util $6 pt-(t)| 78 | 83) 7% Vy ere 107 |109 | American Cigar pref--..100 85 
adaueou Elec ‘aser's i oa Noe Pub Serv 7% Dt A100] 81 | 82!2 | Amer Hard Rubber $4.-100 oe ” a Pawgnsen P oS tse 
---||Nat Pub Serv 7% pf A-100] 81 | 8212 | Amer nar aware camden... 23k 
Bangor Hydro-Ei7% pt-100| 119 | = -.|| Nebraska Power 7% pref 100) thaisill3 sner Mig 4% com. ---.100| 28 | 30 |[Nevional Licorles com.-i0old 34 | --- 
Binghamton L H & P $6 pf 80 | 85 || Newark Consol! a Free r+ --- 5% pret ee 100| 40 | 50 |\National Paper & Type Co.|@ ..-| 40 
Birmingham Elec 7% pret-*| 10912111 ||New Jersey Pow & Lt $6 p 101 {102 | American Meter new---.- *| 42 | 46 ||\New Haven Clock pref--100} 50 | 70 
Broad River Pow 7% ptf-100} 85 | 88 ||New Orleans P 8 7% pt-_100 103 New Jersey Worsted pret...| 17 ei 
Butt Niag é& E pr pret 25) aoe aT No x Sellite prot tool 107 |109” | Babcock & Wileox 7%--100] 91 | 94 ||Northwestern Yeast....100| 120 
Carolina Pow & Lt $7 pref.*| 109 } -.-||Nor N Y Utility pref---.100 11s |123 | Baker (JT) Chemicalcom.*| 10 | 14 
Cent Ark Pub Serv pref_100} 100 | -...||/Nor States Pow (Del) com A 104 108 Bancroft (J) &Sonsé1 ‘20com*! 65 | 10 ||Ohio Leather.....-------- 13 | 15 
om Maine Pow 6% — rs ioe" or Preterred..-..---------- 7% preterred....--.. 100| 65 | 73 ES OE Rae se aoe 
% preferred. - - .-.-- Edison $6 pret Ww --50} 56 aaa. 
Cent Pup ey 72, 6° ar] pr 7. eee HH iis Bid a Rebeadherss By vif Okonite Co $7 pref.---- 100} 83 7 
oO 2ae Kate owe f 1 0 | -.-.}|Petroleum Derivatives. -.-..- 
Cleve El Illum 6% pret--100, 112%} ---|/Ohio Pub Serv 7% pret.100) 10% oc Bon Ami CoB com... --*| 30 | $6°|[Pick (Albert) pret with wart] 6 | 16 
Col Ry P & L.6% 1st pf-100} 1072109 O% prelures.. -----0-- 110 Bowman-Biltmore Hotels..| ....|  %||Poole Eng & Mach class A--| ----| 3 
644% preterred B.-.-100| 10812) ---/|Okia Gas & El 7% pret_100 3 goo lst preferred....----- 100| “4 | 8 5 debe rnentl=— maine F oo 
Consol Traction N J..--100| 3712) 4012||Pac Gas & El $1.50 pref-- . 2d preferred. .-..---- 100} 1 | 3 ||Publication Corp $3.20com*| 45 | 55 
Consumers Pow 6% pref.100) 105 106 Pac Northw Pub Serv..---- Fit 7° |B w-Balke-Col $7 pret.*| 60 | 70 $7 lst ared.....- 98 1103 
Fr we eelaee aoe ere 7 60 | Bunker Hill & Sull $3eom i0| 30 | 35 en OG F™ 
Conti Gas & Elec 7% pt_i00| 10112 10212||Pac Pow & Lt 7% pref-.100| 104 |106 | Burden Iron pref-..------- , | 9 eee) we 
Dallas Pow & Lt 7% prefi00| 110 (112 }|Pa Pow & Lt 7% pref-.---- 111 .} Celanese com...- 6 9 ||Robinson (D P) ist $7 pf 1 50 | 75 
Dayton Pow & Lt 6% pt.100| 10912,11012)|Piedmont Northern Ry.100)¢ 30 101. |  Preferred.........-.- 70 | 74 \tRockwood & com...*| 33 | 38 
Derby Gas & Elec $7 pref..*| 86 | 89 ||/Pub Serv CoofCol7% pfl00} 99 3 Carnation Go $1.50 com_-.*| 21 | 24 $8 preferred.....---- 66 | 71 
a Seneee 5 “ H Pupet Geend Fow Sis pee $7 preferred.....---- 10213] ~..||Rolls-Royce of America---- 1 4 
sgg-| 37 |[Pochester G & B7% ptB100) 10118108 | Cheer ence ceneaa2a--] G8] 16 |fmoxy ‘Theatres wlt=-----e+] 13%) 14% 
| ai lestGnoen 2 1% vi-100 100 {102 | Childs Co $7 pref_------ 100] 88 | 94 || Common.-.....--2--- 13) 1g 
oo we Un Md Lt... 80 | 85 | Clinchfield Coal Corp...100] 4212) 6 || Preferred A..----------- 12 | 14 
ER cor 25 2812) 29 $7 preterred......... 00} 465 | 75 ||Rubel Corp com......---- 6 8 
20 | ---|/South Calif El $1.50 pret. 201. 30% lor Pictures Inc.......-- 1 | 219!) Preferred_.........--.-- 25 | 29 
ae tate “Ta tncle manners oe -o* 19 *| 21 | Columbia Baking com.---*] @4| 1 ||Ruberoid Co $4-------- 100} 35 | 39 
10e |16" Ilo cote Pow com A-°-2 98) 18 ia eerie alt 
ain” Henaestt, tomnaee Gina ie ahh 7 preferred. ........--- 14||Safety Car Heat & Ltg.1 ----| 55 
37 | 43 |\Tenn ites Pow 6% pret. 109 Moggi | Colts Pat Fire Arms Mig-25| 14 | 16 ||Seovill Manuf eee 3212 
77 | 7Btall 7% send 100] 10813/110 | Congo’ Nairn $7 pf 100] 100 | -.-./|Shippers Car Line.---.-..- 18 | 22 
53 | 54 ||Texas Pow & Lt 7% pref 100| 113 |114 | Crosse & Blackwell com----| lz} 3 ||Singer Manufacturing ---100) 250 /270 
108121110 A...100| 10912|111 | Crowell Pub Co $3 com new! 57 | 61 ||Smith (A O) Corp N D $2 *| 91 |100 
2 United G& E (Conn) pf 100! 92's $7 preferred....-------- 104 /109 |/Solid Carbonic Ltd-----.-- " 912 
75 Splitdorf Beth Elec. -.--..- 2 
1094) 22_|| United Public Service pret-| 17. | 19” | Deep Rk Oll&Ret $7 pt 100] 25 | 35 ||Standard Screw Co.---- = Bacall Bi 
325 | ~--||Utah Pow & Lt $7 pref-...*| 104%|105% | De Forest Phonofilm Corp--| 1 | 2 ||Standard Textile Prod-.160) --.-/ 2 
* - 4-100] 105 (10614 | Dictaphone Corp com... --- *| 17 | 21 || $7 class A...-------- 100] ----| 30 
912} 91 || Utica Gas & El 7% pref.100 92 $8 preferred. .....--- 100} 99 1103 pe Fe: ree TO 
114 16 ||Util Pow & Lt 7% pref--100) 89 | 92 | nixon (Jos) Crucibie $3-100] 115 |125 |ISteteon(d B)Go $6.25 com.*| “18 | 23 
Lake Sup Dist Wat Supp pf.| 99 /1 Virgi Ry com--...- Doehler Die Cast 7% pt 50| 26 1...) @8 preterred.......cses 20 | 25 
Lag Slane U4 Det Be ee ee | en cern nieel “S8. (usi” | 87 retered acne nnn: -_-| doi “ 
or soo= 2n100) 106 {107 || 5% preferred. .-..--. ‘. Corp m*| 17 | 18 
lu A *Gas & E16% pt.100! 10912111 |!western Power 7% pret_100: 10312 105 Female ‘ret== 60 = ° tn dw le Anes a aie 
Driver Hasis $7 pref...100] .... a erates. eet bo 4 
-Ice Holding Corp..-.-- sues enn Products Corp 
Investment Trusts. _ Trent Process Corp-------- oe 
Elsemann Magneto com.---| 4 | 8 |/Tubize Chatillon $7 pf B 100) 436 | 42 
$7 preferred. -.-..---- 100} ....| 85 
ABC Trust Shares ser D... 453} 67%s||Investment Trust of N Y-- 64) 7 Franklin Ry Supply $4...*} ....] 45 |/Unexcelled Mfg Co 70c--10 512} 61g 
DOES Ih... caccucssssused 7 | 72]|Investors Trustee Shares--.} 8s} 9s | Fuel Oil Motors Corp com-- 312||United Business Pub$7pf100} -.--| 50 
All pots Investors A.... 7 712|| Jackson&Curtis InvTr Asso*| ----| --- | Gen Fireproofing $7 pf.100} ~.-../108 ||/United Publishers $7 pf.100] -.-.| 75 
Amer Brit & Cont $6 pf-.*| 441 | 44 |/Jackson&Curtis SOorp pf100 100 | Graton & Knight com.---- *| 112) 3 ||U S Finishing $7 pref. --100 51 
Amer Composite Tr Shares- 5 51 Late of Industry A-...-- 6%s| --- $7 preferred. ....---- 100} 20 | 30 4 
Aieer FoungmaCarp—— ti OE ET By ck ddccdsccntsctcsone 4°s| 4%s | Great Northern Paper $3.25} 30 | 32 ||Walker Dishwasher com-_-- 6 61g 
Convertible preferred....| 72 | 80 }j| C_....-.--..-----.---- 44) 4% Welch Grape Juice com..-*| 39 | 42 
6% preferred. .....---.- 38 | 41 Lom Prices Shares--------- 614] 65s | Herring-Hall-Marv Safe 100/d 30 | 40 $7 preferred... ..-- 99 {103 
7% preterred...-------- 4012, 4412) OR EIED, cxnccecccensahe 4 | 7 ||[WVaPulp& Pap$1.60com*| 2712] 2913 
> eee 5e| 10c}|Major Corp Shares---.---- 413) 4% Preferred_.....----.- 100} 26 | 29 $6 preferred _-------- 100} 294 | 97 
MM 6 nd dhavoesaceue 3c} 6c}|Mass Investors Trust----- *| 265s) 28%s | Hudson River Nav com..--| 41 | 3 ||White Rock Min Sorina 
Ween. . c- ccscaneu ----| ---||Mohawk Investment com.*; 40 | 41% Preteieet. - inc cscctien ds 430 | 45 $7 ist preferred - ----- 100} 101 }105 
Amer & General Seccom A.| 12 | ~--||Mutual Iv Trust class A--.|  4%8) 5% $20 2d preferred------ 100} 185 } ... 
> eae 3g} .--||Mutual Management com-*| ----| 2% | Industrial Accept com....*) ....| 5 ||Willeox & Gibbs $5com_---| 40 | 47 
$3 preferréed....-......- 8612) ...||Nat Industries Shares A---| 434] 5% $7 preferred... ..-... 100 52 ||Woodward Iron $4.---- 100} 17 | 21 
Amer Insuranstocks Corp. -* 3s) 5'2||National Trust Shares----- 9's} 9's | Internat Textbook... -- 100} --..| 15 ||Worcester Salt $5------ 100} 86 | 92 
Amer & Continental Corp.*; 10 | 13 ||/Nation Wide Securities Co--} 5%s| 5% 
Assoc Standard Oi] Shares.-/ _5'4) 5°s||N Y Bank Trust Shares.---| 612} 7 | King Royalty Cocom------ d@....| 35 |/Young (J S) Co Ooms. 0 04: b ws 
Atl & Pac Intern Corp units} 22 {| ---//No Amer Trust Shares----- 4%3, 4% $8 preferred__.....-- 106} 485 | 90 Preferred_....-.----- ie ee 
Common with warrants-- 2'4| ...|) Northern Securities-------- 95 
Preferred with warrants..| 22 ---||North & South Amer B com] ----j --. 
Ate Securities Corp pf * 3 se hs ol . ie ua | 17 
GETAREE . oc cee nucesece 4 ares Inc units-...-.--- 
Bankers Nat Invest’g Corp *| 2012 2412'|Old Colony Trust Assoc Sh *| 25 | 2612 Telephone and Telegraph Stocks. 
Bansiclila PRicssscsedke S. A \jOld Colony he ae — a A | 
asic Industry Shares. ---. s 2, 5'4||Petrol & Trad’g Corp el A Am Dist Tel of N J $4.-.-*| 82 | 86 ||New York Mutual Tel_.100] 421 | 24 
British Type Invest....--. *| 812) 4l4)|/Power & Rail Trustee Shares Gal oe 7% preterred.. vile me 1101211212 | Northw Bell Tel pf6%4%100} 108 | --. 
Public Service Trust Shares) 0's) ,$* | Bell Tel (Can) 8% pret-100] 137 {139 ||Pac & Atl Teleg US1%--25| ai4te! 18 
Centuty Tris Shares... $2 ||Representative Trust Shares} Iq) 13 | Bell Tel of Pa 634% pref 100| 11612|118t2 |Peninsular Teleph $1.40.-*| 2012! 23 
Chain & Gen’l Equities Ine *} 114) 2 ||Second Custodian (Shares---| 5 5'2 | Gin & Sub Bell Telep...-50} 90 3 7% preferred A------ 100 7102 | -.- 
64% preferred...--.-.- 63 | 65 ||Second Internat Sec Corp AJ 10 | -.- Cuban Telephone 8%------ 4110 | _-_.||Porto Rico Telephone- ---_- | @85 
Chain Store Inv Corp..--. *\@-.--| 3 || Common B.-...-------- asi --- | 7% preterred...-------- a 75 | 82 ||Roch Telep $6.50 Ist pf_100} 10812 11042 
_Preterred.- ---.------ 100/d..--} 60 || 6% preterred. ----—---- - 80 | sa” | Empire & Bay State Tel_100, 457 | 62 ||So & Atl Teleg $1.25_---- 25| d17 
Chain Store Shareown Inc--|d-...} -..||Securities Corp Gen $6 pref 1, | Franklin Teleg $2.50.--100! 440 | 44 ||So& N E Telephone8%-_105| 164 RJ 
Chartered Investors com---} 10 | 111g |Selected American Shares-.-/ 4 | 4°21 Int Ocean Teleg 6%----100| 485 | 92 ||S W Bell Tel 7% pret..-1 | 122 |124 
aber beaetar tate 78 Selected Income Shares----| 6 Lincoln Tel & Tel 8%-----|d120 | _--||Tri-States Tel & Tel $6---*/4150 | --- 
Chelsea k Exchange Corp A-- ‘s a“ uares Sanne Trus- 71g| 75, | Mountain States Tel & Tel_} 145 |148 $.60 preferred. cio fidvlest) 4 11 
conmesnnccnvesee, ‘S| 'gi] teeBbares....ccencee-=- 2 T re nee 
Corporate Trust Shares--.-- 414) 434||\Shawmut Bank Inv Trust-* 712; 9 New England Tel & Tel-100) 185 {137 ||Wisconsin Telep 7% p | 
Crum & Foster Ins Shares— Spencer Trask Fund---.--- *} 19%4) 21 
Comet Be . scicencces 10} 29 | 32 ||Standard Amer Trust Shares 512) 6 ‘ " 
Preferred............ 100} 9812101 ||Standard Collat Trust Shs--] 712, 84 Chain Store Stocks. 
ae & come. Ine com B--. Re oat State Street Inv pg: oe a J “. 
Fe IPOs waxonchons Super Corp of Am Tr 2 8 
ares ’ 1 5 Bohack (H In Melville Shoe Corp— 
Nereis adware fe estate Bal oe | Oe ist preterred.----100] 99 |102 || ist pref 6% with warr.100] 90 | 94 
Depos Bk Shs N'Y ser A--| 4’ “61a| D...-22--c2-2222=----| $e] 8% | Butler Games) commoa----| -...| 2 ||Motropol Chain pref-..-100| --.| 7 
ON ee eae ener G| Bal 952 | Diamond Shoe pref with war| 7---| 85 ||MockJudséVoenringerpti00| 55 | 86 
G22 TIIITIIIIIIIIIIT] “al cal Mpsee Stan’ Tvestinees | Bis| Bis | Balson Bros Stores pret.100] 76 "| 80 ||Murphy (S C) 8% pret-100] 405 [110 
, EES SSR AROS 714) 784 Trustes Standard Oil Shs A] 47s] .-. | Fan Farmer Candy Sh pf-_* 4 4) |Nat ODS COM...... 
Equity Corp com....-....- SE SEE Wicca che cthadnanensnad Se SS | bees SM) eeen) ---1 & ie Preferred 8% «-------100 vad” ba 
mouey Tran theres Aa. “al “ds Truitoed Make asl. Newberry (J) Co7% pt-100/¢ 93 
San haetieaCore.... 4 Gal Fla d s-| 4%] 5% | Gt Atl & Pac Tea pref--100| 118 |122 ||N Y Merchandise 1st pt-109] 70 | 86 
entned 8) 7%s||20th Century Fixed Tr Shs. a es | obacher B ef...100, 50 | 60 ||Piggly-Wiggly Corp - 10 
First Custodian Shares-_-.... 5's) 5°3||Two-year Trust Shares.-.-| 1773] 19% ae ~¥ tores pref... 10%! 11 & m (Daniel) ose 100 
Five-year Fixed Tr Shares..}| _6%3| 67s||United Fixed Shares------- S$] Ss) (S H) 6% pref------- 85 —— nan fast Os conn... a 1... 
Fised Truss Shares A.....%) 12% ---||Unit Founders Corp 1-70ths; | Se] 98 | rarnes Stores €45% Dre W wl ive 1908 \\nenitt Co pref... 7777100} 65 | 75° 
eee ee 10's =g,;||United Bank Trust. .-----~ o “-- First preferred 6% ~..100} 494 | ---||Silver (Isaac) & Bros pref100) 55 | 60 
Fundam tai T Tr Shares A_. 614|| United Ins Trust.-----.--- 778) --- 8 100) 497 U 8 Stores lst 7%--100| 40 | 46 
Shares | eeanco--- -.---- 6 612)|U S & Bris Internat class A. ig ees Second preferred 8% - ‘” pret 7% -- 
General E. ulty ol iss A-._10] ---- ing B ich Bilan: Ml phe Sef 3g) ... | MacMarr Stores7% pi ww 85 
Granger T, ading Corp....*} 10 | ...]] Preferred__.....-..---.- on, oe 
Gude-Winmuj Trad Corp.*} 25 | -../iUSs Eleo Lt & Pow Shares A ane om 
pai ok Enki mein seein ok 4 4 
Incorporated Investors.-..*{ 28%4|] 3114/|Universal Trust Shares--.--- 453) 5's Sugar Stocks. 
Incorp Investors Equities. -. 4%) 54 
Int Sec Corp of Am com A... OF i% Bonds. 
Commes B........-.... 8g) ...j|/Int Secur Trust of Amer— Fajardo Sugar_..------ 1 29 | 31 ||Sugar Estates Oriente pf 100} -..-| 3 
64% preferred. __...._- 76 | ...|| Secured gold 6s.--.- 1933} -...| ~--. | Haytian Corp Amer.-..---- 11g} 212}; United Porto Rican com-.--- 4 9 
6% preferred. ........-- 71 | ...}| Secured gold 6s_...- 1943] ....] -.. | Savannah Sugar com--.--- 60 | 65 || Preferred_...----------- 10 ; 15 
Independence Trust Shares-| 3.70) 4 Secured gold 5s_-_-- 1933] --.-] --. | 7% preferred....---- 100} 83 | 90 | 
Invest Trust Associates....| -..-} -..|| Secured gold 53--.-- 1943] ...-] -.. 
* No par value. d Last reported market. t New stock. z Ex-dividend. o Ex-dividend of $65. y Ex-rights. 
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New York Bank Stocks. Insurance Companies. 
Par| Bté | Ae8 Par| Bté |Aek Bta | Ask Par| Bté | Ask 
25) 40 | 43 ||Lafay National. --..- 25] 20 | 28 | Aetna Casualty & Surety.10} 76 | 81 ||Industrial of Akron........ 6} 11 
..--| 55 ||Liberty Nat Bank & Tr..25) 161g] 181g }| Aetna Fire...._........ 10] 4012) 421 City Life....... 100} 800 |900 
31 pene on. 631g | Aetna Life .-........... 10| 4213! 4414||Knickerbocker common...5| 13 | 17 
osnat 26 DE Chéinwenacct 85 | 95 Agricultural. -.......... 25] 93 |103 |/Lincoln Fire........-.-. 26 | 31 
61 | 64 ||Nat Bronx Bank........ 70 | 80 | American Alliance....... 10] 24 | 27 jjLioyds Casualty.....-.-.- 54) 6g 
59t2 6212 |National Exchange. ...-.-. 21%| 26% } American Constitution...__ 12 | 17 oting trust certifs..-.1 5l4] , 614 
7 Nat Safety Bank & Tr...25} 11 | 16 | American Equitable... __. 10 | 13 |/Majestic Fire........ étm 3%] 6% 
160 {170 Ditcnnuss 30 | 40 | American Home.......... 12 | 17 land Casualty -..-..-. 15 | 19 
Comm’! Nat Bank & Tr 100° 223 Peoples National. -.-.---- 200 American of Newark...... 15 | 16 ||Mass Bonding & Ins--..-- 65 | 73 
2476||Public Nat Bank & Trust 25| 44's’ 4712 | American Re-Insurance....| 38 | 42 erchants Fire Assur com J 60 | 65 
N huis ----|165 American Reserve. ...... 10} 25 | 29 ||Merch & Mfrs Fire Newark 5 9 | 12 
..--| 95 |i/Seward Nat Bank & Tr.100) 60 | 65 } American Surety. -_-..... 25) 48 | 61 ||Missouri State Life...... 1414] 15% 
pray ||Steriing Nat Bank & Tr.25| 17 | 21 | Automobile._...--_____. 10] 25 | 29 ||Morris Plan Ins....------- 95 |115 
= “0 600 |iStrauss Mas B Bank & Tr..100} -..-./100 Baltimore Amer Insurance. 9 } 10 {jNational Casuaity--..---- 14%] 16% 
5| ---.| 65 |\Textile Bank. -.....----. 45 | Bankers & Shippers... -- 25] 100 {110 ||National Fire.....------ 10] 53 | 55 
1485' 1585||Trade Bank--.-..-..-.-- 110 |120 BOMOD. .cnccecncccncvs 100} 450 [475 ||National Liberty a ds deena Til Bly 
Industrial Bank -100) 115 {130 Wedthgeen Nat Haak._100 ----| 50 Breas Vive. ..........66 25; 42 | 45 |) National Union "Fire beside 90 |100 
Kingsboro Nat Bank...100) ----)120 || Yorkville (Nat Bank of) .100 75 Brooklyn Fire eee A u wed a esas” Hf 4 
Chicago Fire & fiadnke ae 6 | 9 ||New England Fire----.--10] 18 | 23 
City of New York-..... 220 New zesowe ere 48 | 53 
Colonial States Fire. ....- 10 7g 10'2!|New Jersey_.....---.---- 37 | 42 
= coteie Nasional Lite 108 - ef New York Fire eee Hh 2018 
cut General Life_10 North River........---- 
Trust Companies. Consolidated Indemnity....| 2 | 4 ||Northern..........-...- 25] 65 | 75 
Constitution............ 10 5 7 \iNorthwestern National....| 95 |105 
American Express-_.--.-- 100} 190 lato Hibernia Trust. --.-.-.-- 100} 114 {119 Continental Casualty....10] 2513) 28 Oceidents Nghis deh a be da 16 | 18 
Banca ay nypiees Tr ses = Hf paterpational een. --2e 7 * ceenepean Insurance..1 ; fi | 7, Pacific Fire....--------- oy - 
Bank rust..--. nternational Trust... -- We ctu eadbobaoccocosss 5 144, 12% Peoples B National Fi80. w2s6 
pens of arene Tren.- © ioo ont Re Irving ates oreneceee-e 1g 3012 3212 Engems Tusurance epimeehek es 7'4||Phoenix wee gasrhacen 19 3a 62's 
of New Yor Kings County.......-.- eral Insurance-.--_-_. --j|Preferred Accident. ---.-- 
ree 88 | 91 }iLawyers Title & Guar..100} 172 itt Fidelity & Deposit of Md_ 50 137 |142 Brovidense- Washington. . 10 43!q' 451g 
Bronx County. -.---.----- 4 24 | 29 ||Manufacturers_....-...-- 25) 4134) 43% | _) RP Sen T Ras 20] 217s) 23%s]|/Public Fire.......------- 4 6 
peers 100} 375 |385 ||Mercantile Bank & Trwi-..| 12 | 15 Firemen’s Fund......... 25) 75 | 82 ||Public Indemnity unabaay 
Central Hanover-_.-..--.-- 20} 207 (212 |;Midwood.........-..-- ----' 50 Franklin Fire............ 5} 20%! 22%/} Hudson Casualty) --..---- 11 31g 
Chemical Bank & Trust..10) 44's! 46's)|Mutual Trust of desoenre, 300 '325 | General Alliance........-- 16 } 18 |/Reliance Ins of Phila.--.-.--- 4 6 
Clinton Trast......-..- 100) <<<~} 83. iNew York&....-<00-220-0 137 jl42 Germanic Insurance--.-- 10) 5 7 ||Republic (Texas) -------- 10} 12 | 17 
Continental Bk & Trust.10; 21 {| 24 /|/Times Square.......----. 20 i Glens Falis Fire........- H+ 40 | 42 ||Republic Ins Co of Amer.10 8 | 12 
Corn Exch Bk & Trust..20; 92 | 96 {;/Title or & Trust.20) 127 (132 Globe Insurance----.._. 11 | 14 |}Rhode Island_._-.---..-- 10} 18 | 23 
CED bn a Ktpenendecane 25) 32 | 35 |iTrust Co of N A.-.-.-.--- ----|150 Globe & Rutgers Fire. 7100 470 '620 |/Rochester American---.-- 25) 40 | 48 
WE occ ccecccuedawe 20) 43 | 46 {|Underwriters Trust----.-- 25) 1 20 Great American_..._.._. 25 | 2612'/St Paul Fire & Marine_...25] 150 [160 
Fiduciary Trust_-.....---- 104 (106 {|United States........-.. 100 Pace 2975 | Great Amer Indemnity...10} 15 | 18 |jSeaboard Fire & Marine-.-.- 7} 10 
i ipisswsecetconsn 100, 800 |250 ||Westchester.---------- 190| 900 | 1000 | Halifax Insurance. ----~ 10} 15's 1713||Security New Haven-..--10| 3112] 33% 
GE ecb Sacewa cea 100; 425 (430 || Westchester Title & Trust 20} 98 (108 Hamilton Fire.........- 50| 125 Springfield Fire & Marine 25} 95 |105 
| | Hanover.......---..-.. 10} 26 | 28 |IStandard Accident. .---- 50| 100 |150 
EE 10} 21%4' 22%) |Stuyvesant........----- 25] 35 | 42 
; Hartford Fire_.......--- 10; 65 | 57 |jSun Life Assurance----- 100} 1150) 1250 
Chicago Bank Stocks. Hartf St’m Boiler Ins&Ins 10| 60 | 65 ||Transportation Indemn'y 10| 5'2| 712 
ae PDAS a oa 10} 2912 311g tees agen epee rn aan 
me Fire & Marine.....10}) 30 | 35 |iTravelers Fire.....---- 
Central Republic-.....-...! 237 240 /||Nat Bank of the Republic 20; 25%; 2612 Sem Fire Sccaniss ey . a a ne Cones oe ona tical 3 42 | 47 
Central Trust Co of Ill-- 100 Ts 161 ||Northern Trust Co--.--- 00} 458 (463 Homestead__.......___. 10} 147s! 16’s||U 8 Fidelity & Guar Co-- +o 16 | 19 
Continental Il] Bk & Tr.100; 284 287 /||Peoples Tr & Sav Bank.100| 280 286 | Hudson Insurance....... 10| 18 | 23 \lU & Fire:...-.-..--.-.. 101 39 | 42 
Foreman Naa 190] “M5 (C48 ltuon wank of Citas-100| "a6 [Lio | Emgocom aero W--29] #4 | 9, [G8 Meret inne -i0g 27g Jo 
a cose oe 1 - Independence. -..........5 Gig §9=Oig TVidtoty 4... 10-6222 csene] 
Harris Trust & Savings_100! 425 1/430 Independence Indemnity.10} 4 | 7 |/Virginia Fire & Marine--.25 78 $8 
Industrial and Railroad Bonds. pe PEE ocnnns rey Sine 
Adame Express 4s, 1947 | &D 3 | eats |Little A E) Ts, 1942. -A&O 20 | 30 R 
can er 68, —_— y one ew's New Brd Prop— ies. 
Ammer Tobsooo “, 1961 ve A ‘oat os eae 104 Sapte iD 92 66 ealty, Surety and Mortgage Companies 
m Type £ ane ajlory Steams. 7% 2 aie 
Debenture 6s, 1939._M&Nj 101 ..-|}Merchants Refrig 6s, 1937-.| 95 | 98 Bond & Mortgage Guar--20! 81l4! 844 \International Germanic Ltd 15 | 20 
Am bate a M&S} 80 nee — Yt 7 % wy as = Empire Title & Guar....100| 105 {115 j|Lawyers Mortgage------ 20 190 “lass” 
Bear Mountain-Hudson r No Oy Franklin Surety.......----. 10 | 13 ||Lawyers Wes Mtge & T1.100 
River Bridge 7s, 1953 A&O; 88 | 92 ||N Y & Hob Ferry 5s,'46 J&D 88'2] 8912 | Guaranty Title & Mortgage.| 185 {205 ||National Title Guaranty 100} 31 | 36 
Biltmore Comm 7s '34 M&S} -...)100 ||N Y Shipbldg 5s, 1946 M&N/| 89 --- | Home Title Insurance....25) 388 | 43 ||State Title Mtge..-.----. 100} 49 | 59 
Bos & Alb RR 5s Oct'63J&J} 107 .--||Piedmont & No Ry5s,"54J&J; 83 | 86 
Chicago Stock Yds Se, 1961 83 | 86 °|iRealty Assoc Sec 6s 97345] 80 | 86 
cago 58, ty . 37) 85 
Soten Geant ft’ Moaa| $5 | G2 [gt'breadens Sis, “sotwo] ot | $3 ay 
so ool 7s, 1 61 Broadway 5s, "50 A 86's 
Consol Tobacco 4s, 1951_--| 90 ---||So Indiana Ry 4s, 1951 F&A) 65 | 69 Alexander Indus 8% pref...| -~...| 50 |/Kinner Airplane & Mot new 2 31g 
Continental Sugar 7s, 1938- 4 | 11 ||/Stand Text Pr 6s, '42M&S; 45 | 50 American Airports Corp.-..-. 1 |jLockheed Aircraft--.---.-- a@ tg) 2 
Fur Tire Fabrie6sgs, 1935 -+-| 80 || ville 034s, 1043. 96 | Central Airport 8---| a3 | Z’lleny Bpeciattion. =. “$13 
8s, o--- e, 8, 19435...-.-.-- ---- entra > ae ky Specialties. .-..-.------.- 
Haytian Corp 8s, 1938_-.-.-- 20 | 27 |iTol Term RR4%s,’57M&N| 9613) 98 Cessna Aircraft com.._.... ----| 212 }Southern Air Transport....|@ 3 6 
Hoboken Ferry 5s,’46 M&N} 90 | ---|/U S Steel 5s, 1951__--..--- 114 | ~--. } Curtiss Reid Aircraft com-- 1 2 ||Swallow Airplane---.-.---..-- a 2 213 
Internat Salt 5s, 1951_A&O} 85 | 88 || Ward Baking 6s, '37 J&D 15} 101 --- | Federal Aviation.........- 21 5 ||Warner Aircraft Engine. .-.-. 1 2 
Journal of Comm 6 \s, 1937| 89 | 93 ||Witherbee Sherman 6s, 1944| ..--| 23 General Aivation Ist pref-..| 16 | 18 ||Whittelsey Manufacturing..; -.-. Ig 
Kans City Pub Serv 6s, 1951) 45 | 47 || Woodward Iron 5s, 19523 &J 82 | 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Bt | Ask | Bia | Ask Ask Par| Bia | Ask 
Allis-Chal Mfg 5s, May 1937] 10112 10212'|General Motors Accept— Atlantic Coast Line 6s-.-..-- 4.15! 3.75||Kansas City Southern 5}4s.| 4.75) 4.40 
Alum Co of Amer 5s May’52) 104%4/105 5% ser notes...Mar 1932} 101!gi ... Equipment 6 4s------.-- 4.15| 3.80||Louisville & Nashville 6s...| 4.20] 4.00 
Amer Metal 544s, 1934 A&O} 75 | 77 5% ser notes_..Mar 1932] 101 {101% | Baltimore & Ohio 6s_._---- 4.15! 3.75|| Equipment 6 4s--.------ 4.20} 4.00 
Ana Sa a Stas al “ate'eg| aa Ste --Mas fosal lotaladi | martoees’ Acs Ait | $36) 8-70) inten Conus ----) 428 35 
m e Jan’ 2 ® ser notes...Mar 8 uff Roch & Pitts equip 6s- _ Equipment 68----.----.-- / 

Amer Wat whe 5s, 1984A0 a ms. ser poten. -cuter 1936} 10112]102'4 Canadien Pacific 4448 & 68-_ $40 +a Minn ee P& ” Ry @ 47 & 5s es eas 
é el of Can ar’ 2 oppers Gas e— entral RR of N J 6s--.-.--- " Squipment 8 Dee . “ 
Baldwin Loco 5 4s, ’33 M&S; 10012'100% Debenture 5s..June 1947] 9914) 99% | Chesapeake & Ohio 6s.--.-- 4.10] 3.75||Missouri Pacific 6 4s--..--- 4.60) 4.20 
Cas rag om 6. Oct 1937| 97 | 9712 aoe, ee a Feb 15 30-35} 101 adele Rawipment 1 NS ieee = $2 Bry i dihenadnian eas 3 
ison Elec oston— arlan — Cquipment 58-..-.------ “ obile £0 G6.<ccsccuse ‘ . 

3% % note Nov1’31 M&N! 100%s] -.-|| Serial5% notes Junel5'32| 98 --- | Chicago & North West 63.-.| 4.15! 3.75||New York Central 44s & 5s} 4.20) 4.00 
4% notes Nov 1°32 M&N} 10112102 ({|Mass Gas Cos 54s Jan 1946) 105's!105% Equipment 6 4s--------- 4.25) 4% Equipment 6s..--.--.---- 4.20; 4.00 
GultaOaedten | 1 WOuen On ts 10k. Daal Seides | Memoeea  *---| Sala Uerbin & Wena Sia... £00. 3.20 
u rp of Pa— nion apie 2 8 uipment 6s_...--_---- ‘ Norfo estern : 00, 3. 
Debenture 5s_.-Dec 1937; 10212 103 ||/United Drug 5s 1932--A&O} 10014; -.. | Colorado & Southern 6s-.-.| 4.40, 4.10||Northern Pacific 7s---.----- 4.25) 4.00 
Debenture 5s...Feb 1947} 101%4/102'4'| Debenture 5s 1933..-A&O} 100% as oe ap & Hudson 638-...-- oae yer ppeite eres aeons hag -— +3 . $4 
Tie 440 & Se......-.-.--- J > ennsylvania equip 5s-- . 
Equipment 6s..------.-- 4.60, 4.20)|Pittsburgh & Lake Erie 64s| 4.25| 4.05 
Great Northern 63--.------ 4.20| 4.00|!Reading Co 414s & 58------ 410: 3.75 
Equipment 5s----.-.-.---- 4.20; 4.00/'St Louis & San Fran 5s..-_-- .75. 4.40 
Water Bonds. Hocking Valley 58.-------- 4:20| 4 00/|Seaboard Air Line 5148 & 63| 6.75) 5 75 
: Equipment 6s----------- 4.25! 4.00}|Southern Pacific Co 44s--- ain r 4 
i ‘ 2 2 is , equipment 7s_..-.-.--.-- ’ J 
Alton Water 58. 1956.-A&0! 93'2! 95 ||r.unt’ton W Ist 6s. '54 M&S} 1021¢! __. Rios Cantees 6368 ts $0. ~-) “S28) OA Se aes cree nee a'as| 468 
Ark Wat Ist 58,A 1956 A&0 98 | 99 || Ist m 5s, 1954 ser B.M&S} 991g 100i, | -auipment s-- -- oval Sanit mila oe oat oe 
Ashtabula W W 5s 1958A&0° 94 | 97 ||Joplin W W 5s,’57serAM&S, 93) --- | Kanawha & Michigan 63...| 4.40] 4.10||Toledo & Ohio Central 63--_| 430 4.10 
AtlanticCo Wat 5s'583AM&S @4 | 96 Kokomo W W 58, 1958 J&D; 9314) 95 _ asa Union Pacific 7s.-.------- 4.10 3.70 
Birm W W Ist 5 448A"54A&O seats Hoth Meonm Cos ¥ tas Sa. ‘sot oe i,97 
lst m 5s, 1954 ser B_J&D 2 2 Monon Val W 8, ‘50 2, 1011, 
Ist 56 1957 ger C.---P&A 10013 101%2 Teiehm'd WW lst 98,'S7MA&N| 95 \"97 Investment Trust Stocks and Bonds. tabs! 
57_A St J h Wat 5s, 19 Saas akon 
ream (Gene) he Be J&D! 80 | onl South Pies Water Co— | 7 Amer Bank Stk Tr Shares... Bie) 6 ene hhh, SEO co me hoe % . * . 
Ist 5s, 1957 ser C__M&N 190 aati Ist 58, 1955-------- F&A; 10012 19112 | American & Continental_..-| 10 ( 13 {|Invest Fund of N J_.-..--- 7's 8% 
Commonwealth Water— ist & ref 58. ‘60 ser A J&J| 10012 10112 } Amer Invest Trust Shares..| ----/ ---]/North American Trust Shs- 43: 4% 
1st 56, 1956 B..-.-- F&A 100 cite lst & ref 5s, "60 ser B '&J} 10012 10112 | Bankers Nat Invest com A_| 202 2412'/Old Colony Inv Tr 44% bds} 70 ane 
lst m 5s, 1957 ser C_F&A 100 ..-|/Terre H’te WW 6s."49AJ&D} 10212) ___ | Beneficial Indus Loan pref..] 3712 43!2)|Shawmut Association com..| 131g] 14 
Davenport W 5s 1961_J&J 96 | 98 lst m 5s, 1956 ser B_J&D = "90 Central National Corp A...| 14 19 ||Shawmut Bank Inv Trust-- 7igi 9 
E St L & Int W 5s, '42 J&J3_ 99914 10014'| Texarkana W Ist 5s,’58F&A 96 "Oy Tau oa 2 7 BUS ccdbaceowan 1942: 70 | 75 
lst m 6s, 1942 ser oat = “ we eb my hag Bry =, pan 1a aac Colonial Investors Shares. SAG? EEE: Dl nw sans ecenee 1952 Z 75 
lst 5s, 1960 ser D_..F&A | st m 5s, '56 ser B-.F&! 2 Commonwealth Tr Shares_-| ..-.| ra ee eae 1952; 110 pase 
| Ist m 5s,1960serC_.M&N;) 9812 100 Continental Metrop Corp Aj ._.-| 2tg||Standard Corporations. ._-.. 6's Tig 
! Continental Seeur Corp--.*} ae ---||Standard Oi] Trust Shares A} 5% -. . 
| PYOPNTOO. ccedenre-csene! .nacst OO OME Bin nc cecnedsecane 453 5% 
Devonshire Investing com.. 27 ---'' York Share Corp......---- 1614 1712 








*No par value. 


a And dividend. d Last reported market. 


z Ex-dividend, 


y Ex-rights. 





































Current Earnings— Monthly, Quarterly and Half Dearty. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. It 
includes those given in our issue of Aug. 1, July 25 and also some of those given in the issue of July 18. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, July 17, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the July number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 
“Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 























































Issue of Chrontcte Issue of Chrontcle Issue of Chrontcle 

Name of Company— Whne Published Page Name of Company— When Pubitshed Page Name of Company— When Published Page 
Abbott Laboratories............-.. July 25_. 626 | Bon Ami Co____-.....---.--------- Aug. 8.. 943 | Commercial Investment Trust Corp_ Aue. 8.. 944 
Adams Millis Corp -.._...-...----- Aug. 8.. 942] Borg-Warner Corp.__-...---.------ Aug. 8-.. 943| Commercial Solvents Corp........- July 25.. 629 
Aero Underwriters Corp.._.......-- Aug. 8.. 942] Boston Elevated Ry___.....--.------ Aug. 8.. 952 | Commonwealth Edison Co----.-...-- July 25_. 629 
Ainsworth Mfg. Corp..........-...-- Aug. 1_. 780] Boston & Maine._.__-..-..-..-.--- Aug. 1_. 779 | Commonwealth Securities Corp....Aug. 1... 783 
Als Reduction Co., Ime_.........--. July 25_. 626 | Boston Revere Beach & Lynn_-..-.-..- Aug. 1.. 779 | Commonwealth & Southern Corp...Aug. 1... 783 
Air Way Electric hagiense Corp....Aug. 8-.. 942] Bouriois, Inc.._.-........----.----July 18.. 484 | Conemaugh & Black Lick.......... July 25_. 625 
Akron Canton & Youngstown... .-. Juty 25__» 25 | Bower Roller Bearing Co___-__..._-- Aug. 1... 782 | Congoleum-Nairn, Imc__........- - July 25.. 629 
Alabama Great Southern..__.._ ..-- Aug. 1_. 778| Brazilian Traction, Light & Power Congress Cigar Co__........-....-- Aug. 1... 783 
Alabama Water Service Co_..__..-_-- Aug. 1_. 781 tit ietn ds Lakbnwee at July 25.. 628 | Connecticut Electric Service Co- __-- July 18... 465 
Alabama Power Co.___..._._..---.. Aud. 1... 781 Bridgeport Machine Co_______...-.- July 25_. 628 | Consolidated Cigar Corp___._....-- Aug. 1... 783 
Alaska Juneau Gold Mining Co_...Aug. 8. 942] Briggs & Stratton Corp____.___..--- July 25_. 628 | Consol. Chemical Industries, Inc_..Aug. 1_. 783 
SE Sc nc kacewtinecassacece Ae, Bsn FTO) eee Meee. Gs MRE, ccc cw dsnsscctc July 25_. 628 | Consolidated Film Industries, Inc..Aug. 1_. 783 
Allen Industries, Inc_...........-.. July 25_. 626 | Brooklyn Eastern Dist. Terminal_..Aug. 1.. 775 | Consolidated Food Products, Ltd_..Aug. 1... 805 
Alliance Realty Co................- July 25_. 627 | Brooklyn-Manhattan Transit System Consol. Gas, El. Lt. & Pr. Co., Balto_Aug. 1... 784 
DEON TAP Geb sis dca cskecscddcddics Aug. 1... 781 inctuding Brooklyn & Queens Consolidated Rock Products Co.._._July 18... 485 
Allied Internat. Investing Corp-_---_- Aug. 1.. 781 Tene BONN sis isa cccnocscnnn July 25_. 628 | Consolidated Water Co. of Utica, 
Allis-Chalmers Mfg Co_.....-..-.-- July 25_. 627 | Brooklyn & Queens Transit System_July 25... 628 iy EE a eed oceeinnodial 
Alpha Portiand Cement Co........- July 18.. 464 | Bucyrus-Erie Co--___..-........----. Aug. 8. 943 | Consumers Power Co. TES BE ee RE 
Alton & Southern RR___.....--..-- Aue. 1... 398 1. GC.) wee ee. Gb. .....2002-.006 July 18.. 465 | Container Corp. of America 
Amalgamated Leather Cos., Inc....Aug. 1.. 781 | Budd Wheel Co...-.---..-..-_--- July 18 465 | Continental Oil Co_._.-....--..--- 
Amerada Corp. .-.__..-.....---..--. Aug. 8... 942] Buffalo Rochester & Pitteburgh..--Aug. 1_._ 775 | Continental Shares, Imc.........--. 
American Bank Note Co... _.-_..--.-- Aug. 1.. 741 | Buffalo & Susquehanna_-.__..__--. Aug. 1.. 775 | Continental Steel Corp_..... arnaeiel 
American Brown Boveri Electric.... Aug. 8-_. 942| Burlington-Rock Island Cooper-Bessemer Corp-_--_----- 
American Car & Foundry Motors Co_July 18_. 483 | Bush Terminal Co_____- Copeland Products, Inc_____ 
American Chain Co., Inc........---. Aug. 1.. 781| Butte Copper & inc Co Corn Products Refining Co_ 
American Chicie Co___.........---- July 18.. 464] Butterick Company _-__.._...._.__-- Clete EE GR oo ccc cccamececcon 784 
Amer. Cities Power & Light Corp.-.Aug. 1. 781] (A. M.) Byers Co___........_.___-_- Credit Utility Banking Corp_-_-_.._-- Aug. 1... 784 
Amer. Commercial Alcohol Corp....Aug. 1.. 781 | California Water Service Co_______. July 25... 628 | Crosley Radio Corp-._........--..-.-. Aug. 1... 784 
American & Foreign Power Co., Inc_July 18.. 464 | Calumet & Arizona Mining Co___-_-_- Aug. 8. 943 | Crown Cork & Seal Co., Inc......-- Aug. 1.. 784 
American & General Securities Corp.July 25.. 627 | Calumet & Hecla Consol. Copper Co. Aug. 1_. 782| Crown Willamette Paper Co. -.-.-- July 18. 486 
Amer. Hide & Leather Co... ......- Aug. 1.. 801 | Campbell Wyant & Cannon Foundry Crown /7ellerbach Corp__......-.- July 25.. 648 
Be Ge Ses rscakbumnecnenca Aug. 1.. 781 a a July 25_. 628 | Curtiss Aeroplane & Motor Co., Inc_ po 25... 649 
Amer. Laundry Machinery Co.,Inc..Aug. 1.. 781 | Canadian Nat. Lines in New Sag--.D0e 1_. 775 | Curtis Publishing Co__..--..-...-- Aug. 1... 784 
American Light & Traction Co..___- Aug. 8.. 942| Canadian National Rys____....._.. Aug. 1_. 780} Cushman’s Sons, Inc___.._..-_----.- Aug. 8.. 944 
American Metal Co., Ltd__.......-. Aug. 1.. 781! Canada Northern Power Corp -....July 18_. 465 | Cutler-Hammer Inc__-_....--.....- July 25.. 629 
American Republics’ Rs cé¢0s. 000 July 25.. 627 | Canadian Pacific Lines in Maine___Aug. 8... 940] Dallas Power & Light Co_-........-- Aug. 1.. 786 
American Solvents & Chemical Corp. Aug. 8-.. 942) Canadian Pacific Lines in Vermont_Aug. 8. 940 | Davenport Hosiery Mills, Inc__.-_ _-- Aug. 8... 944 
American Steel Foundries Co__--__- Aug. 8-.. 942/| Canadian Pacific Ry_........____-_- Aug. 1_. 780| De Forest Radio Corp. --.---.--.--.-- July 18.. 486 
Amerioan Stores Co____.._...-.---- Aug. 8.. 942 | Canadian Foreign Invest. Corp., Ltd. July 25_. 646 | Detroit Street Rys.......---..----- July 18... 466 
American Thread Co__........---.- Aug. 8_. 957| Canadian Wirebound Boxes Co____- Aug. 1_. 804| Dome Mines, Ltd. -_-_-.-.------------ July 18... 466 
American Utilities Co___.........-- Aug. 8.. 942| Carman & Co__.---.......--___---- Aug. 8_. 943 | Dominion Textile Co., Ltd__..... .- July 25... 649 
Amer. Utilities & Gen. Corp... ------ ee, Bsa FOR 1 Gre OSes ks cscticeccccccccccs July 25_. 646 | Deisel-Wemmer-Gilbert Corp. _._..- July 25.. 629 
American Water Works & Electric Caterpillar Tractor Co____________. July 25_. 628 | De Long Hook & Eye Co__........-- Aug. 1.. 784 

by SMO srscsceustasysowswswnce Aug. 8-. 942 | Central Arizona Light & Power Co__Aug. 1.. 783| Delaware & Hudson__......-..----. Aug. 1.. 776 

American Writing Paper Co.. Inc._.July 25_. 627 | Central of Georgia___._____________ Aug. 1.. 775 | Delaware Lackawanna & \ estern..Aug. 1... 776 
Amer, ‘inc, Lead & Smelt. Co_____- Aug. 1-.. 781 | Central Illinois Light Co___________ Aug. 8... 943| Denver & Rio Grande-_-_.-.-.--....--- Aug. 8-. ® 
Anaconda Wire & Cable Co_____.__- Aug. 8.. 943 | Central Power Co-- wacnceccAmg, 1.. 9621) Denver & Galt haus..........-..... Aug. 8.. 940 
Anchor Cap Corp.............----- July 25_. 627 | Central Power & Light Co_________. Aug. 8_. 943 | Denver Tramway Corp-_-_--.-.--.-.-- Aug. 1.. 784 
PR ES a eee ee Aug. 1.. 775| Central RR. or New Jersey________- Aug. 1... 775 | Detroit & Mackinac. -_-....---...-.-- Aug. 1.. 776 
Arnold Constable Corp__........-.- July 25.. 627 | Central States Electric Corp___.....Aug. 1_. 782] Detroit Steel Products_-_........--- Aug. 8.. 944 
| imp ters ee Ee CEE ne —_ 25.. 627 | Central Vermont. .__..._.......... July 25_. 625 | Detroit Terminal---__--.-..------- Aug. 8.. 940 
 degieva oot Satee PEEL Cree ee eee ug. 1_. 781 | Central West Public Service Co_____ Aug. 1_. 78%3| Detroit Toledo & fronton_-_---.-..-- Aug. 1. 776 
Associated Apparel Industries, ea. Sete 25.. 627 | Century Ribbon Mills Inc______..._July 25__ 628 | Detroit & Toledo Shore Line----_-.-_- Aug. 8... 940 





Associated Gas & Electric Co____._. Aug. 1.. 781, Chain & General paren, 2 ES Aug. 8.. 943 | Dester Co........-.-...... --Aug. 1.. 784 


















































Associates Investment Co--_- ---Aug. 8_. 943 | Chapman Ice Cream Co____________ July 25_. 647 | Dominion Stores, Ltd__..-.-...---- Aug. 8.. 944 
Atchison Topeka & Santa Fe_ mee Oe, Be ek OE eee Aug. 1_. 783] (S. R.) Dresser Mfg. Co__---....-.- July 25... 629 
Atlanta Birmingham & Coast. --Aug. 1.. 775| Charleston & Western Carolina_...Aug. 1_. 775 | Duluth Missabe & Northern-.------- Aug. 1... 776 
Atlanta & West Point..........---- Aug. 1.. 775} (A. W.) Chase Co., Ltd_._.._.______ Aug. 1_. 804} Duluth South Shore & Atlantic_...Aug. 1.. 776 
STE SHOP o525 eSccadseckbccseecs Aug. 1-.. 775| Chesapeake Corp._-_._......... 2. Aug. 1_. 780| Duluth Winnipeg & Pacific_------- Aug. 1... 776 
Atlantic Coast Line__._.......-..-.- Aug. 1... 775| Chesapeake & Ohio Lines__________ July 25_. 625 | ‘E 1.) Du Pont De Nemours & Co___July 25.. 629 
Atlantic Coast Fisheries Co____.__- Aug. 1.. 802| Chester Water Service Co__________ Aug. 1_. 783! Durham Hosiery Mills__......------ Aug. 8.. 944 
Atlantic Gulf & W.1. SS. Co____..-- Aug. 1.. 782] Chicago & Alton.._.-.....__...___. Aust. 1__ 775| Eagle-Picher Lead Co_-_--...--.----- Aug. 8.. 944 
Atlantic Refining Co__.__...2...-.- July 25_. 627 | Chicago Burlington & Quincy______ Aug. 1_. 775| Eastern Massachusetts Street Ry__.July 25_. 629 
Re ER ig - Kc idnde canoes July 25.. 627 | Chicago & Eastern Iflinois_________ Aus. 1_. 775] Eastern Rolling Mill Co__--....---- Aug. 1. 785 
Automatic Washer Co_.._-.____-._- Aue. 6... 943 | Cutesew @& Wrle....-.....2......... Aug. 1_. 776 | Fastern Shore Public Service Co...-Aus. 1.. 797 
Fe ee ng) Se ees Aug. 8 .. 943| Chicago Great Western____._______ Aug. 1_. 775 | Eastern Steamship Lines, Inc___--_-- Aug. 8.. 944 
Aviation Corp (Del.)............--- July 25. 627 | Chicago & IfMinois Midland_________ Aug. 8_. 940! Eastern Steel Products, Ltd_-.-----/ ug. 1.. 807 
Baldwin | ocomotive Works___.___.. July 25_. 627 | Chicago Indianapolis & Louisville._Aug. 1_. 775 | Eastern Utilities Associates-_------ ug. 1.. 784 
Baldwin Rubber Co___.........-..- July 25.. 627 | Chicago Investors Corp__.__________ Aug. 1_. 783} Eaton Axle & Spring Co.----------- July 18. 466 
Baltimore & Ohio Chicago Term..,-Aug. 1.. 775 | Chicago Milw. St. Paul & Pacific____Aug. 1.. 775 | Economy Grocery Stores Corp----- Aug. 8.. 963 
meremere. GF OW... nn cee tseeen Aug. 1.. 775 | Chicago & North Western__________ Aug. 1.. 776| Edmonton Radial Ry_-._-----.------ Aug. 1.. 784 
Baltimore Tube Co______..--_.--__- Aug. 8-_-. 943/| Chicago Pneumatic Too! Co________ July 25_. 628 | Electric Shareholdings Corp...--.-.- Aug. 1.. 785 
Bangor & Aroostook: ..__........-- Aug. 1.. 779 | Chicago River & Indiana___________ Aug. 1_. 776 | Elgin Joliet & Eastern_-----...----- Aug. 1.. 776 
Barcelona Tr., Lt. & Pr. Co., Ltd_._Aug. 1_.. 782] Chicago Rock Island & Gulf_._._____ Aug. 8_. 940! Endicott-Johnson Corp------------ Aug. 1_. 785 
Barnsdall Corp._.._._.-..-1.-.._.- Aug. 1_.. 782} Chicago Rock Island & Pacific Co_.Aug. 8 _. 942| Engineers Public Service Co_--_----- Aug. 1.. 785 
(Ludwig) Baumann & Co ..________- Aug. 8_.. 958| Chicago St. Paul Minn. & Omaha___Aug. 1_. 776| Erie RR_.-.--...------------------ Aug. 1.. 776 
ETON, SINE cs ecenenonae July 25_. 627 | Chicago Surface Lines__.....______ July 25_. 628 | Electric Auto Light Co_-_---..-.-_-- Aug. 8.. 944 
Beaumont Sour Lake 3a Western..._.Aug. 8.. 941] Childs Company.._._........__.____ Aug. 1_. 783| Electric Bond & Share Co__-_--...- July 25.. 629 
Beech-Nut Packing Co____........ Suly 2%... 628 | Chredies Core...-.......<-.-+.... July 25__ 628 | Electric Controller & Mfg. Co__--_-_/ Aug. 8. 944 
Bell Telephone Co. of Pa__________ Aug. 8_. 943 | Cin. New Orl. & Texas Pacific_..___ Aug. 1__. 778| Eureka Vacuum Cleaner Co-_----_-.-- 

Belt Ry. of Chicago--_-............. Aug. 8.. 949} Cincinnati Advertising ProductsCo_Aug. 8.. 943 | Fairbanks Co_______....----------- 

Bessemer & Lake Erie___._......__- Aug. 1_. 775| Citizens Water Service Co_________ July 25_. 629 | Fairbanks, Morse & Co_------------ 

Bethiehem Steel Corp__-.--.....__- Aug. 1.. 782| City Ice & Fuel Co___.__...- July 25_. 629 | Fairchild Aviation Corp------------ 

RE Wn ews cncconanecares July 25. 628 | Clark Equipment Co_....._..______ Aug. 1.. 783| Fall River Gas Works Co_-..-_----- 
Bigelow-Sanford Carpet Co_-__._..__ Cy Disc, 0 Aug. 1_. 776| Federal Aviation Corp---_----.---.-- 

Bing & Bing. Inc__.._........-...- July 25.. 628 | Cluett Peabody & Co_____.________- Aug. 1_. 783 | Federal Bake Shops. Inc_----...-..-July 

ja pan rset Electric Co............ Aug. 8. 943 | Coca-Cola International Corp______ Aug. 1_. 783| Federal Light & Traction Co-__--.- 

Blaw-Knox Co---.-.-.-.-.-.-..-.-- Aug. 8_. 943 | Colorado Fuel & Iron Co__________- Aug. 1_. 783] Federal-Mogul Corp -------------- 

Biue Ridge Corp. .................- Aug. 1t.. 782| Colorado & Southern___...________ Aug. 1_. 776 | Federal Screw Works---_----..------ 

(Sidney) Blumenthal & Co., Inc....Aug. 1_.. 782| Columbus & Greenville....________ ug. 1.. 776} Federal Water Service Corp__..-..- 





A 
Boha Aluminum & Brass Corp-----. July 18.. 465 | Columbus Railway Pr. & Lt. Co_____ Aug. 8_. 944! Federated Metals Corp__.-...-..--- 
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1aaue af Chrenicle. 
Name of Company— When Puhlished Page 
Fifth Ave. Bus Securities Corp. ____. Aug. 1... 785 
First National Corp. of Portland....Aug. 1.. 808 
SS Rae Aug. 1.. 776 
Florida Power & Light Co_____.____ Aug. 1... 785 
Florida Public Service Co___________ —- 8... 944 
Flour Mills of America, Inc_________ 8.. 963 
Fonda Johnstown & Glev. RR. Co. “sui 25.. 626 
Foote-Burt Co__.__.__....._....._. 1. 785 
Formica Insulation Co_____________ rem 8.. 944 
Fort Smith & Western. ________.___- Aug. 1... 776 
Ft. Worth & Denver City________.__ Aug. 8.. 946 
Fort Worth & Rio Grande____._.___ ug. 1.. 778% 
Foster Wheeler Corp. ___.__..__.__- Aug. 1.. 785 
Fostoria Pressed Steel 7, ese Aug. 1... 785 
Francisco Sugar Co_______________- Aug. 8.. %63 
Freeport Texas Co____..- 22. July 18.. 466 
(Geo. A.) Fuller Co______. ~---------July 25.. 630 
Galveston Wharf____..____________ July 25... 625 
Gannett Co., Inc________________.. @. 8.. 945 
Gardner-Nenver Co__________._.-.- July 25... 630 
Garlock Packing Co_______________- Aug. 8. 945 
Gelsenkirchen Mining Corp__.-__. --Aug. 1.. 808 
General American Tank Car Corp__July 25_. 630 
Gentral Asphalt Co_______________- Aug. 8.. 944 
General Baking Co_____..._.._....- July 18. 466 
General Cable Corp___....._....__- Aug. 1... 785 
General Cigar Co., Imc_...________- ug. 1.. 785 
General Electric Co___.....-_. July 25... 630 
Georgia & Florida______________.__ ug. 8... 940 
General Foods Corp_____._._...___- July 25.. 6306 
tL 4 =r Aug. 1... 809 
neral Motors Acceptance Corp...Aug. 1... 786 
General Motors Corp_______________ July 25_. 630 
General Outdoor Adverticiag Co..-July 25_. 630 
General Printing Ink Corp___..____ uly 25_. 630 
General Railway Signal Co___..___. July 25... 630 
General Refractories Co________.__- Aug. 1.. 786 
Se PO Gd. enn stun cadad Aug. 1.. 786 
2 ESR ARR PE ee Aug. 1-.. 776 
Georgia Southern & Florida__...._- Aug. 1.. 778 
Gillette Safety Razor Co__________- Iuly 18. 466 
(Adolf) Gobel, Ime ___._..........- Aug. 1.. 781 
Goldman Sachs r eees Corp__.... July 25... 630 
Goodyear Shares, Inc_____......._- Aug. 1.. 786 
Goodyear Tire & Rubber Co________ Aug. 8. 945 
Gotham Silk Hosiery Co., Inc_______ Aug. 1... 786 
Id Coupler Co. _._..........- Jury 18_. 466 
Grand Union Co__________._.__.__- Aug. 8.. 945 
Graham Paige Motors Corp_________ ro 4 -- 945 
Granite City Steel Co______________ ug. 8.. 945 
Granby Cons. M. Sm. & Pr. Co., Ltd. jun 25... 630 
Grand Trunk Western__._._.____.- ug. 1.. 776 
Graymur Corp._......-..--2.-._-e July -- 630 
Great Northern Ry_______________- Aug. 1.. 776 
Green Bay & Western______________ Aug. 8 _. 940 
Grigsby Grunow Co 8 


Gulf Coast Lines 


Cen Gt Fn. wees wees 
Gulf & Ship Island 
Gulf States Steel Co 





Hancock Oil Co. of California_ ae Aug. -- 945 
Ge. Aad Hamee Ge....-.....5.2..... July —_ 
Harbison Walker Refrectories Co__.Aug. 8 .. 945 
Havana Electric Ry.............._. Aug. 1.. 786 
Haverhill Gas Light Co__._________ July 25. 631 
Hazel-Atias Glass Co______________- Aug. 1.. 786 
Hercules Powder Co . Inc____.____- July 25. 631 
Hershey Chocolate Corp___________ July -- 631 
Heywood Wakefield Co_......._____ Aug. 8... 945 
Hilicrest Collieries. Ltd____....___. July 18.. 489 
(A.) Hollander & Sons, Inc___._____ July 25... 631 
Hollinger Consol. Gold Mines, Ltd_ sean 25... 631 
Holly Development Co____________. July 25... 1 
(R. M.) Hollingshead Co., Camden__Aug. 1_. 810 
Honolulu Rapid Transit Co., Ltd__..July 25_. 631 
Hoskins Mfg. Co _______.--....._-- Aug. 1.. 786 
Household Finance Co______.._____ July 25... 631 
Houston Lighting & Power Co______ Aug. 8... 945 
Houston Oil Co. of Texas_______.__- Aug. 8.. 945 
so US tS i eae July 25_. 631 
Hudson & Manhattan RR. Co__...-July 25__ 631 


Hudson Motor Car Co 
pg EOS i ea aaa 
Hupp Moto: Car Corp____........-. 
Illinois Bell Telephone Co 
Illinois Central RR 








IMinois Power & Light Corp______-- Aug. 8.. 945 
Illinois Terminal Co___________.___ Aug. 8.. 940 
Illinois Water Service Co__________- Aug. 8.. 946 
Indiana Harbor Belt___..________-_- Aug. 1.. 777 
Indian Motocycle Co____._________- Aug. 1... 786 
Industrial & Power Securities Co___Aug. 1__ 786 
Dan eens Ge aoe, . 5... -aeeewee ug. 1... 786 
Interborough Rapid Transit Co____- Aug. 8... 946 
Intercontinents Power Co__-_..._-- ug. 8.. 946 
Interlake Iron Corp.__.._.........- July 25_. 631 
Internat. Sudess Mach. whepage 4 25... 631 
International Carriers Ltd____._._- July 25.. 631 
International Cement Corp____._-_- July 25_. 632 
International Great Northern____-- Aug. 1... 776 
International Printing Ink Corp -.Juty 18... 490 
International Rys. of Central Amer_July 18... 463 
International Salt Co_____.____._.- uly 25_. 632 
Internat. Secur. Corp. of Amer__-__- July 25_. 632 
International Silver Co__.__._...-- Aug. 1... 787 
International Superpower Co____-- Aug. 1... 786 
Intercceanic Ry. of Mexico_.___..-- Aug. 1... 730 
pS eae Aug. 8... 946 
EE: GI enw askdbandae Aug. 1.. 786 
Investment Co. of America___._____ July 25... 632 
Investment Corp. of Philadelphia__July 18_. 467 
Investment Trust Associates_______ uly 25... 632 
Iowa Public Service Co___.........- July 25... 632 
Island Creek Coal Co. ............-- Aug. 1_. 786 
Jamaica Public Service, Ltd_______- As@.: 1.. 767 
Jersey Central Power & Light Co__._-Aug. 1.. 797 
Johns-Manville Corp_..__.....-__-- July 25... 632 
Jones & Laughlin Steel le Aug. 1... 787 
Kansas City Southern. _-___.._.___-- Aug. 1... 776 
Kansas Electric Power Co___._____- July 18... 480 
Kansas Gas & Electric Co_________- Aug. 1... 787 
Kansas Oklahoma & Gulf__.._...-- Aug. 1.. 777 
 -""k - (Ea Se Ga Aug. 1.. 786 
CR  - .. cwas wwe moe Aug. 1... 787 
Keystone Telephone Ns aietedthahaa -Aug. 8.. 946 
Kimberly Clark Corp_-.....-......-- July 18... 407 
pO a, 6” eee Aug. 1.. 787 
(G. R.) Kinney Co., Inc..........-- July 18... 467 
JR - fe Sa July 18_. 467 
Kroger Grocery & Baking Co_.--.--_- July 25.. 632 
Lake Superior & Ishpeming---_-.-.--- Aug. 1.. 776 
NE i he dn docs ctlacnc vend Aug. 8... 940 
Bee Meyemt, BECl sc. dcccustenescce July 25... 632 
OE Sate July 25.. 632 
I & Sessi iti araintel citer ake Aug. 1_. 787 
Lehigh & Hudson River____.._...-- Aug. 1.. 777 
Lehigh & New England-_-.-.........-.. Aug. 1.. 777° 


Issue of Chrontcie. 
Name of Company— When Punrltshed Page 
RAISE, Vi « cn ane cnunenbdosbcdce 
Lehn & Fink Products Co 
Lexington Water Co 





Lerner Stores Corp. -..-..-........- Aug. 

gibap-twedie- Peed Glass Co....... Aug. 1.. 787 
Lily Tulip Cup Corp--.-.-~....-.-... Aug. 8.. 946 
Liek Bekt Ca. «22.05. sc cess cniencene - L.. 787 


ug 
Lindsay Nunn Publishing Co___..._July 


Loblaw Grocerterias Co., Ltd... ~Aug. 1... 812 
Loft. Incorporated... .............. July 25_. 632 
NF Oe ae Aug. 1... 778 
Leose-Wiles Biscuit Co___.- --------July 25_. 632 
Los Angeies & Salt Lake__.......... Aug. 1. 777 
Los Angeles Steamship Co_........ -July 18.. 492 
Louisiana Arkansas & Texas_......_ Aug. 1.. 777 
Louisville & Nashville__......... ~--Aug. 1.. 777 
Louisiana & Arkansas-_-----....-... Aug. 8.. 940 
Louisiana Oil Refining Corp_____._- Aug. 8.. 946 
Louisiana Power & Light Corp__... July 25_. 633 
POS. «nn 00 nbe besenansss Aug. 8.. 946 
McColl Frontenac Oi! Co., Ltd... _- July 18.. 492 
McCord Radiator & Mfg. Co__-__-_-.. Aug. 8.. 946 
McGraw-Hill Publishing Co., Inmc.._.Aug. 1.. 787 
Mcintyre Porcupine Mines, Ltd_..__ July 18.. 477 
McKeesport Tin Plate Co__......... July -.{ 632 
McQuay-Norris Mfg. Co__---...-._. Aug. 8... 946 
Heme ‘Temes, 80C... 2.6... cccesnn ou ug. 8... 946 
Madison Square Garden Corp. ..... Aug. 1.. 812 
Maé¢ma Copper Co. ................. 

Maihe Central___.__--..-... 





Mapes Consolidated Mfg. Co 


Au 
Marchant Calculating Machine Co._Aug. 8.. 946 
Marion Steam Shovel Co__._........ July 25__. 633 
REGHN TOOe BP edb ie ccdncccdccens July 25_. 633 
Marlin Rockwell Corp_-_-_-........--- Aug. 8.. 946 
Mathieson Alkali Works, Inc_....... July 18... 477 
i ht Se ee ee eo bhdinie etibin a July 25... 633 
Melville Shoe Corp-_-_-._...........-- Aug. 8.. 946 
Memphis Power & — its cuncsara es Aug. 8 .. 946 
Memphis Street one ae Ore July -. 641 
Mengel Company-..-.-..........-..--- Aug. 8.. 946 
Meridionale Glectric Corp_..-.. Pe -- 641 
Mesta Machine Co__...-.__......... July 18... 492 
Michigan Gas & Electric Co_____._. Aug. 8_. 947 
Midtand Steel Products Co__...._. . ro 25... 633 
Midland Valley. _.-....--....--.--- ug. 8.. 940 
Mioneapolis enepwetl Reg. Go22“Suly 25.. 633 
Minneapolis & St. Louis. _.......... ug. 1.. 777 
Minn. St. Pau! & Sault Ste. -Warie= “Aug: Bae. See 
Minnesota Power & Light Co......_ ug. 1.. 787 
Mississippi Central. -.-............-- Aug. 8.. 940 
Mississippi Power C ._.._.-.-.....-- Aug. 8.. 947 
Mississippi Power & Light Co___. _. July 25... 633 
Missouri Gas & Electric Service Co- -Aug. 1.. 787 


Missouri Illimois___..........-...-- A 


Missouri & North Arkansas 
Missouri Pacific 

Mobile & Ohio__......-..... 
Mohawk Carpet Mills, Inc 
Mohawk Rubber Co 
BORO he oe cendtinecdencoccecc« 
Monongahela Connecting. _.....__. 
Monsanto Chemical Works 
Montgomery Ward & Co 














Moto Meter Gauge & Equip. Corp..._Aug. 1_. 787 
DELO p. ccnsedndeecpadeddddcdoace July 25_. 625 
OS ee eae Aug. 1.. 787 
Munsingwear, Imc_____._...... _.- Aug. 1_. 787 
Murray Corp. of America_--_......--. Aug. 1... 787 
Nashville Chatt. & St. Louis_______- Aug. 1.. 777 
(Conde) Nast Publications, Inc... _ Aug. 1_. 787 
National Acme Co_.___.-_-_-. 2.2... Aug. 1.. 788 
National Air Transport, Inc__......July -. 633 
National Aviation Corp__........--. Aug. 1... 788 
National Biscuit Co___.....-.-2 2. July 25_. 633 
National Candy Co. ..___...-.--_-- Aug. 8.. 947 
National Cash Register Co__.___....July 25_. 633 
National Dairy Products Corp. _-__-_- Aug. 8_. 947 
National Distillers Products Corp.-_Aug. 1_. 788 
National Electric Power Co__._.____ Aug. 8... 947 
National Enameling & Stamping Co., 
pS Bae EE. es © eee 8_. 947 
National Public Service Corp 8.. 947 
National Radiator ES Ee ee ae 8.. 947 
National Rys. of Mexico__..__..__-- 1_. 780 
National Securities Invest. Co -- 633 
National Steel Car Corp., Ltd__..__ Aug. 1.. 813 
National Steel Corp... ..._.........-. Aug. 1.. 787 
National Supply Co. of Del_.._____. Aug. 8.. 947 
National Tea Co__.._--- 2-222 ee sue 1_. 788 
National Tile Co_........-...-__. - ug. 1.. 788 
(The) Nevada-California El. a 25_. 633 
Nevada Northern. -...............-- Aug. 1... 777 
Newburgh & South Shore_________- July 25_. 625 
New England Gas & Electric Assn_.Aug. 8 .. 947 
New Engiand Powe: Association....Aug. 1. 788 
New England Tel & Tel Co_.______ July 25... 633 
New Jersey & New York RR_______-_ Aug. 1_. 776 
New Jersey Water Co______.______-_. Aug. 1... 788 
New Orleans Great Northern____._- Aug. 1... 777 
New Orleans & Northeastern_____.- Aug. 1_. 778 
New Orleans Terminal____.._.______ Aug. 8. 941 
New Orleans Texas & Mexico________ Aug. 8.. 941 
New Rochelle Water Co__._.___.__- Juiy 18.. 481 
Newport Company-..___._........_. Aug. 8 _. 947 
Hewtee Steel Gere... ok. ccccecances Aug. 1. . 788 
i eS oo. —. Peas Am, ii. Fiv 
New York Chicago & St. Louis_____- Dwe. Bou Fee 
New York Connecting._.__.._______ Aug. 1. 777 
New York Dock Co_____._...._.___- Aug. 1... 788 
New York New Haven & Hartford__.Aug. 1... 780 
New York Ontario & Western_____. July 25_. 625 
New York Railways Corp__________- July 25... 642 
New York Susquehanna & Western_Aug. 1.. 777 
New York Telephone_______________ ug. 8... 947 
New York Water Service Corp Veale d Aug. 8_. 947 
N. Y. Westchester & Boston Ry___-- Aug. 1I_. 788 
Niagara Hudson Power Corp____.-_- July 25_. 634 
Niagere Share Corp-............... Aug. 8... 947 
Niagara Wire Weaving Co., Ltd_____ Aug. 1... 814 
Nineteen Hundred Corp___________- Aug. 1.. 788 
Nerfolk Southerm.................- Aug. 1.. 777 
oe de a eee ae ee Aug. 8.. 941 
North American Aviation__________- Aug. 8.. 947 
North American Cement Corp---_-_-- July 18. 468 
North American Co______..______.- Aug. 1... 788 
North American Investment Corp__July 25_. 633 
North American Oil Consolidated_..Aug. 8. 971 
Northern Alabama_..._..........-- aé@: i... 778 
Noctinere POG ks wenn nncccccdccee Aué. 4. FT7 
Northwestern Pacific __._._.______._ Aug. 1... 777 
Cpiehe TRI Gs ha. nc ke ciibiiion Aug. 1... 788 
Ohio Water Service Co____________-. Aug. 8.. 947 
cer , Bae at neo July 18... 468 
| Oklahoma City-Ada-Atoka____.___- Aug. 1.. 777 
Orange & Rockland Electric Co_...July 25.. 634 
Oregon Short Lime..............-.- Aug. 8.. 941 
Oregon-Washington Ry. & Naviga- 
| RN ee A Aug. 8.. 941 
Oregon-Wash. Water Service Co__.-Aug. 8.- 947 
Gene vc Sv tig daddies sevénisicccse Aug. 1... 795 


Isaue of Chrontcls 
When Pudlished Page 





Name of Company— 









Pacific Greyhound Corp_.-....----.- Aug. 8.. 971 
Pacific Public Service Co._......... Aug. 8... 947 
Pacific Western Oil Corp___..---..- Aug. 8.. 971 
Packard Motor Car Co____......-..- Aug. 8.. 947 
Pacific Lighting OMtP..- -esenece- sara 1.. 788 
Pacific Mills.................-.- 1.. 788 
Panhandle Producing & Refining GoAug: 8.. 948 
Panhandle & Santa Fe _.__........ Au 1.. 775 
Park Utah Consolidated Mines Gs_laua, -- 948 
Parker Rust-Proof Co__........._.. uly 25.. 634 
Pathe Exchange, Inc___.....-.--_.. @. 8.. 948 
Patino Mines & Enterprises Consoli- 

CGNs Bac consucccencccceaseten ug. 8... 948 
(David) Pender Grocery Co_.......- Aug. 8.. 948 
Pemick & Ford, Ltd__._.._... 2... July . 634 
Penn Central Light & Power Co__- July 18... 481 
Penn-Dixie Cement Corp..........- July -- 634 
(J. C.) Penney Co . Ind.....-.--.. --Aug. 1.. 788 
Pennsylvania Coal & Coke Corp...-Aug. 1... 788 
Pennsylvania Gas & Electric Co_._.July 25... 634 
Pennsyivania Power & Light Co..._Aug. -. 948 
Pennsylvania RR_.............-..- Aug. 1.. 778 
Pennsylvania RR. rg aga System_Aug. -- 780 
Peoples Drug Stores, Imc..........-. Aug. 1.. 789 
Peoples Gas Light & Power Co.....- July 25... 634 
Peoria & Pekin Union_.....-......- Aug. 1.. 777 
Pere Marquette... .....-.........-- 

Perfect Circle Co 

(The) Philippine Ry. Co__-.-. 

Phillips Petroleum Co-_-.._... 

Pierce Arrow Motor Car Co 

Pittsburgh Screw & Bolt Corp-..-..-- Aug. 1.. 789 
Pittsburgh & Lake Erie_.........-- Aug. 1.. 777 
Pittsburgh & Shawmut.-.-....-.....- Aug. 1.. 778 
Pittsburgh Shawmut & Northern..Aug. 8.. 941 
Pittsburgh-Suburban Water Service 

CD dchathddncdtien dhbtacdsuscsdagnan Aug. 8_. 948 
Pittsburgh Terminal Coal Corp_..-.- July 25... 634 
Pittsburgh United Corp--._.......--. Aug. 8.. 948 
Pittsburgh & West Virginia-_-_.-...--. Aug. 8... 941 
Pittston Company...---.-.--.----.-.-.- Aug. 1.. 789 
Pond Creek Pocahontas Co.......-- Aug. 1.. 789 
Powdrell & Alexander, Inc_.......-. Aug. 1.. 789 
Prairie Pipe Line Co_......-.....-- Aug. 1.. 789 
Procter & Gamble Co............-- July 25.. 656 
Prudential Investors, Inc. ..-...---.-- luly 18... 468 
Public Service Co. of Nor. Ill__.-...-- Aug. 1... 789 
Public Service Corp. of New Jersey..July 25... 634 
Public Utility Holding Corp. of Am July 18.. 472 
Puget Sound Power & Light Co_...July 25.. 634 
Pullman Co. ........---.----..---- Aug. 8.. 948 
Pullman, Inc_.-.-.-.....--..-------- Aug. 8.. 948 
Purity Bakeries Corp_.....---....-- July 25.. 634 
Quincy Omaha & Kansas City.....-Aug. 1.. 778 
Radio Corp. of America.-.......---- Aug. 8.. 948 
Radio-Keith-Orpheum Corp.---.--.-- Aug. 8.. 948 
Railway Express Agency. Inc--.-...-.-. Aug. 1.. 789 
Railway & Light Securities Co_...-. Aug. 8.. 948 
Railway & Utilities Investing Corp..Aug. 8.. 974 
Reliance Manufacturing Co. (Ill.)...Aug. 8... 
Rainier Pulp & Paper Co.........-- Aug. 1.. 815 
ems OO 5 occ snnsbsqcccsccasossss Aug. 1.. 778 
Remington Rand, Inc.........-..-- Aug. 8.. 948 
Republic Steel Corp-.-.-......-------- Aug. 1.. 789 
Revere Copper & Brass. ee Aug. 1.. 789 
Reynolds Metals Co., Inc. ......-.-- Aug. 1.. 789 
Richmond Fredericksburg & Pot...Aug. 1.. 778 
Rochester Gas & Electric Corp- ----- Aug. 8.. 948 
Rochester & Lake Ontario Water 

Seeeeeh OME ches cho, cccarsdcnite July 25_. 634 
Rollins Hosiery Mills, Inc........-- Aug. 1.. 789 
Royal Baking Powder Co-_........-- Aug. 1.. 789 
ey re re Aug. 1.. 778 
St. Joseph & Grand Island-.---.-.--- Aug. 1.. 779 
ee NE eae Aug. 8... 949 
St. Louis Brownsville & Mexico... -.-_-. Aug. 8.. 941 
St. Louis Rocky Mtn. & Pac. Co....July 25.. 634 
St. Louis-San Fran. of Texas_-.-.-.. Aug. 1.. 778 
St. Louis-San Francisco Ry. Co...-. Aug. 1.. 780 
St. Louis Southwestern Ry. Lines..Aug. 1. 780 
San Antonio Uvalde & Gulf--.---... Aug. 8.. 941 
— Diego & Arizona--.....----.-.-- Aug. 1.. 778 

Savage Arms Corp. ..-....----------- ug. 1... 789 
Scranton Spring Brook Water Service 

WN se acca mapeeeanas elles a aaa 
SL. | eae 


Schumacher Wall Board Corp 
Scioto Valley Ry. & Power Co... 








Seaboard Air Line __..-.--.---------- 

Seaboard Public Service Co_...--.- 

Meerere GOlGs pcan ces cvcccaccsnens Ju 

Second International Secur. Pegg 25_. 635 
Sharon Steel Hoop Co-_.-......------ July 25_. 635 
Sharp & Dohme Inc.-.....--.------- Aug. 1.. 789 
(Frank G.) Shattuck Co._........-- Aug. 1.. 789 
Shell Union Oil Corp.........------ Aug. 8.. 949 
Shenandoah Corp-.--.-.-.------------ Aug. 1.. 790 
Sierra Pacific Electric Co_._.....--- Aug. 1... 789 
Sisto Financial Corp._.-.....-...--- July 25. 657 
Ge See GOR one at ssceusdueweeoun Aug. 8.. 949 
ee Lae BPO, neem nee- 0c mocee™ July -- 626 
South Bay Consolidated Water Co., 

Te a ae ie tee wal July 25... 635 
South Carolina Power Co-_._.--.---- Aug. 8... 949 
Southern Bell Telephone & Tele- 

Ci CIS... oopbtddcccecectcnvena Aug. 8.. 949 
Southern California Edison Co.,i.td.July 25... 635 
Southern Ice & Utilities Co__.-....- Aug. 8.. 949 
Southern Natural Gas Corp_-.---.-- Aug. 8... 949 
Southern Pacific Co_..-..-....---- Aug. 1.. 778 
Southern Pacific SS. Limes_......-- Aug. 1.. 778 
Southern Ry. Co....-.-..--.-------- Aug. 1.. 778 
Southland Royalty Co..-.....------- July 18... 4% 
Southwestern Bell Telephone Co_..Aug. 1.. 789 
Southwest Gas Utilities Corp... Aug. 8.. 949 
BOGE Gl Go nccnedaks b<ceurewawaten 1_.. 790 
Spiegel May Stern & Co 8.. 949 
Spokane International -_-_._......-.-- 1_. 778 
Spokane Portland & Seattle__....-- Aug. 8.. 941 
Standard Brands, Inc_--..---.--.---- Aug. 1... 790 
Standard Cap & Seal Corp__......-- July 25_. 635 
Standard Fruit & Steamship Co__..July 25_. 635 
Standard Investing Corp._-_....---- ug. 1... 790 
Standard Oil of California__....-..- Aug. 8... 949 
Standard Oil Co. of Kansas_-_-_----~- Aug. 8.. 949 
SOSGE CON i ievetdnn nn cancdscbud Aug. 8.. 949 
Staten Island Rapid Transit___._.-- Aug. 1_. 778 
Stewart-Warner Corp_-_-_.-.--.-.-.-.-- Aug. 1.. 790 
Semtometees ONte:. ccncccccdnnseam Aug. 1... 790 
Stent Seavestin’g Gbci iis... ccsousévsce July 25_. 635 
GON: BE ORs ccvidbestiw bécsincdwewadbide July 25... 635 
SORE CU iwetsn wcctcconnneta Aug. 1... 790 
Sutherland Paper Co_-............-- July 18.. 469 
See: COG... ce titén nn cccesnesson Juty 18.. 469 
Syracuse Washing Machine Corp..-Aug. 8-.. 949 
Tacony-Palmyra Bridge Co_.__...-- Aug. 1.. 790 
Ta Reestet ee cane nonckaconcks July 25_. 635 
Taylor Milling Corp___.......---.-- July 25. 635 
Telautograph Corp_.......-.-. -----July -- 635 
Tennessee Central___.._....._...-- Aug. 1... 778 
The Tennessee Electric Power Co_...Aug. 1.. 790 
Terminal Ry. Assn. of St. Louis... Aug. 1.. 778 
Texarkana & Fort Smith___......--. Aug. 8.. 940 
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N When Publis hed Pa Name of Com When Pubtished Page| _Name of C 

ame of Company— pany— ‘age ame ‘om, 

Texas Gor — Gd. ncessecansa. Beas os United Piece Dye Works-_.-....------ Aug. 8.. 950| Warner-Quinian Co-........-....--- 
Tend B MME Bivcccoccctcconcntens Aug. 8.. 941 | United Printers & Publishers, Inc..Aug. 1.. 817 | Warren Foundry & Pipe Corp....-- Aug 
Texas & New Orleans cb ersten aan tueaaietds Aug. 8.-. " 791 | Washington Su n Gas Aug 
Tezas & Pacific Ry...........--.- “hk. Bee 





ucts Corp Aug. 
Trung Pork are, ty ekavuuneRR 25 
Truscon Steel Co__...........-.... 
— City Repid” Transit Co 























vwTe 
_ 
' 
' 














Union RR. (Pennsylvania) --_....... 778 | Vick Financial Corp......---------- Aug. Co A 
Union Water Service Co. (a Subs.). “Suty 25.. 635 | Viking Pump Co__..._..----------- ug. 1.. 818 | Worthington ryne & & Mach. Corp--Aug. 1-. 792 
United American Bosch Corp...-..-.-. ug. 1.. 790| Virginia foes. Coal & Coke Co_....- July 25... 636 | (Wm.) Wrigley Jr., Co__........--.- July -- 636 
United Biscuit Co. of Amories -> sae ic Gl ) WS Bic dcccccccccccccccsce Aug. 8.. 941 | Yale & Towne Mfg. Co_......-.---- ug. 8.. 950 
United Business Publishers, Inc...Aug. 8.. 950| Wabash...............------------ Aug. 1.. 779 | Yazoo & Mississippi Valley_-_-.-...-.--. Aug. 8.. 940 
United Carr Fastener Corp_....-.- July 25.. 63¢ | Waco Aircraft Co__....-....---.---- Aug. 1.. 791} Yellow Truck & Coach Mfg Co__-_--- July -. 636 
United Cigar Stores Co. of America.Aug. 8.. 950| W System, Inc_.....--------- July _. 636 | (L. A.) Young Spring & Wire Corp. July 18.. 470 
United Gas Improvement Co_.....-- Aug. 8.. 950| Ward Baking — Liicaedosadssngs Aug. 1.. 792| Youngstown Sheet & Tube Co_...-.- Aug. 1.. 792 
United Light & Power Co_.-......--. Aug. 8.. 950! Warner Company-.-.-..-------------- Aug. 1..,792| Zomite Products Corp--.------------ July 18.. 470 
Detroit & Toledo Shore Li 
Net Earnings Monthly to Latest Dates. ” ee. 930. 1929. 1928. . 
Belt Ry of Chicago— a ai ros, | Net from rallway---- “'7a'say 39-087 “aan “1se'e70 
aN a a Brom Jan 5 ai aE: AR 
et from railway ----- 50, . ‘ ¢ 
Net after taxes 77 faite “hago Yoosso1 © ssiesr | Seesyomiirey--- 1geas 2.ugs.eny 2788 Ne Tale 
Gross from railway... 2,700,252 3,521,418 4,030,965 3.893.702 | _ Net ey of are _— , 899,148 1,158,409 —1,099,60 
Net from railway - - --- 925,295 979,753 1,151.521 1,188,662 Cone orida— 1931 1030 1929 1928 
Poston ve 523,188 663,474 14,114 879, Gross f railway. sili.g95 $119,306 $144.88 $116,854 
ington- = rom railway... —65, lk ’ 
aeiccdinie... Ig lapdoa = 664 o.|  tomdeies Bits seis MM wet mye 
ross from railway - -. 81, P 128, 122 ,9% rom Jan 1— 
nd we oh hala —H138 92.998 952.286 = —24.738 | Grose from ramey--- 728.008 = 7i0aee «= Bei8 «419488 
OB. coccce a" Ty ’ , on ’ oce , ’ ‘ ’ 
‘From Jen, 1-— Net after taxes... —34'343 38,906 2'157 66.834 
Gross from railway - -- 618 ,626 861,408 936 ,267 1,045,835 | Green Bay & Western— 
Net from railway ----- —55,1 —566 381 —79,5 46 367 June— 1931. 1930. 929 1928. 
Net after taxes______- —100,983 —614,685 —126,430 729 | Gross from railway... $118,514 $147,668 $172,424 $136,521 
Net from railway-_- 18,119 36,291 52,417 29,882 
Canadian Pacific Lines in Maine— Net after taxes 12,119 26,291 43,417 21,882 

June— 1931. 1930. 1929. 928. From Jani— —~ 7 , 7 . 
Grossfromrailway.-- $128.432 $134,614 $151,411 $128,194] Gross from railway 714,900 898,139 957,060 843,570 
Net from railway - - - -- —33,257 —80,379 —35,527 —31,551| Net from railway--_-- 84/967 240,041 213,647 228,332 
ng ee —43,257 —94,879 —50,027 5, Net after taxes_.___- 8, 185,9 164,5 180,168 

rom Jan. 1-—- 
Gromptromrsiiway..- 1.970.567 1.604179 175088 1481821 | Nine OBL 308, tag see 
et from railway - ---- . ; 203, 34! 4 : ; 
, Gross from railway... $138,492 $218,918 $241,546 215,587 
Net after taxes...---- 44,830 54,147 116,937 100,345 Net tan maltwer-.. Ow 3°793 | 26'415 
Canadian Pacific Lines in Vermont— Net after taxes_._... —40,520 21,550 —27 ,867 —52,716 
1931. 1930. 1929. 1928. From Jan 1— 
Gross from railway - - - 115,682 143,947 200,257 164,405 Gross from railway... 897,504 1,487,118 1,631,609 1,729,190 
Net from railway ----- —9,439 4,765 31,202 —52,777 Net from railway---- 57.648 9, 43,796 308,976 
Net after taxes._____- —13,459 74 27,182 57,627 Net after taxes_____- 237 ,863 86,638 52,825 48, 
From Jan. 1— Illinois Central System— 
Gross from railway - -- 700,200 931,600 1,046,558 92,923 azoo & Mississippi Valley— 
Net from railway ----- —85,836 —26,490 23,647 —276,701 June— af 1930. 1929. 1928 
Net after taxes_------ —109,956 —50,610 —473  —305,801 Geom from railway... $1,445,348 $1.05 o22 $1,880. rsa $1,830,690 
Chicago & Illinois Midland— Not oo i" 180,186 ‘ "57 awh 

June— 1931. 1930. 9. 1928. From Janai— , 

Grossfromrailway--. 210,828 212,552 214,988 205,049 Gross from railway... 8,526,474 12.336, 154 12,448,993 12,459,675 
Net from railway - - - - - 23,316 34,156 2,13 2,251 Net from railway- "947,12 256 2,001,213 1,987,901 
a png ~------ 14,481 25,821 14,200 15,816 | Net after taxes.____- 60,254 7'836, ‘700 978,451 ‘ 
Gross from Fallway - - 1.354.670 1,484,943 1.441.204 1,252,665 meer pea inet 1930. 1929. 1928. 

et from railway - ~~~. 5, ; 

Net after taxes. ---- 152/965 212,082 236,028 212/671 | toss from railway_.. $581.6 093 $587.307 $622, ss (Me 
Chicago Rock Island & Pacific System— ae — taxes...... 182,119 117,760 177,770 76,815 
Chicago Rock Isiand & Gulf— Png FR > 3,287,399 3,761,652 3.913.248 3,296,703 

June— 1931. 1930. 29. 1928. Net from railway... 1,105,525 1,120:234 1,225,848 —§ °831,300 
Gross from railway - - - 441 604 585,038 634,860 470,988 Net after taxes Jooce *920'603 ‘ "055. 1.095.113 654.660 
Net from railway - - -- - 113,870 216,284 246 ,995 79,220 | se. nas City Southern : . a ; 
Net after taxes. ----- 91,813 197,459 220/132 54,689 | Kansas City Southern System— 

Wram tant Texarkana & Fort ae 1930 1929 1928 
Gross from railway... 2,694,931 3,278,9 4 39 une— : 30. , a 
Net from railway - -- -- 858,727 oF O38 Fei p oR Re 990. ryt Gross from railway... $184,617 $238,159 $254.200 $206,073 
Net after taxes... _--_- 714,949 858,385 1,262,204 700,176 | 2S Rams teeeg-.-- 98.867 ine’ 100.22 ’ 

Colorado & Southern System— aun an ioe eA eetsaee 1 pra 1. Pisin 1.321.134 
7 ross [rom railway... ‘ ° * ’ ’ 

aa ee 1930. 20, oon. Net from railway.--- 410,984 493.941 "768,187 572,522 
Gross from railway - - - 630,562 837 ,00' 849 832 767 942 Net after taxes__.__. 359,096 399,771 658,588 A 
Set otter taxes == ioaze «© Spaveee «= tey-gh 189-000 | Deke minal 1931 1930. 1929 1928 

From Jen. 1— ' 107,087 122,917 | tu" om railway... $26868  $107-349 $120,168 $99,859 
Gross from railway... 3,350,454 4,684,149 5,347,810 5,117,065] Net from railway... 17,917 33,910 36.108 12,964 
Net from railway --.-- 841,915 1,097.312 1.485.959 1.471.891 Net after taxes__.... 16,413 28,536 , 10,052 
Net after taxes ------- 632,393 0,070 1,194,149 1,234,763 From Jan 1— 

Gross from railway... 323,923 451,609 543,562 496,412 
Wichita Valley— Net from railway 16,467 46.374 71.852 —32°841 

June— 1931. 1930. 1929. 1928. Net after taxes...__. —8,437 8,875 39,178 —56,629 
Gross from railway oa 55,374 62 ,884 87 ,604 100,954 Lo --e--- ’ ’ ’ 
Gaducmme... 2 et? ee 19,83 6a55 | “ee er sae 1930. 1929. 1928. 

N from Jans et tee tat cman | Somme: tein tae ie Thee 
ross from railway - —— 278,2 ‘ ( onine a 7 ’ 
Net from rallway.--.- 27'384 “eeledt © 250°307 —-Sa8raa] Net after taxes_—---> 169887 104.985 118,651 ‘55,649 
wis Sake 2p gbsaaeteey —14,265 24,001 205,962 315.467 | Gross from railway... 2, 747.577 3.048.336 3.719.102 3,524,001 
Denver & Rio Grande— Net from railway---- "898,155 081,095 1,110,627 942,542 

June— 1931. 1930. 1929. 928. Net after taxes..___- 621.376 2'433 808,508 18,033 
Gross fromrailway... 1,679,011 2,204,740 2,743,452 2,416,380 | Midland Valley— 

Net from railway - -- -- 405,496 616,877 650,156 462,456 June— 931. 930. 1929. 1928. 

Net after taxes. - nage 240.414 451,821 485,125 77 325 Gross from railway... $165,024 ~ $250 236 $264 893 $280,959 

Gross from railway... 11,068,897 13,656,570 15,474,064 14,601,189 | Neg fm fallway---- 88-337 105-536 78.699 59,506 

Net from railway ---- 2,694,165  3.552:947  4:046:031  31067.714 From Jani— ; : 

Net after taxes..---.- 1,702,868 2°506,824 3.013.508 1,956,.989| Grossfromrailway... ------  ------ 1,676,588 1,700,579 
\ enver & Salt Lake— Wiet Gee Sk eeet |. owente 662 ,203 642,686 

ne. a ! ei. 1930. 1929. 1928 ee, x maken. wnnaee 567, 344 545,134 

ay... F 3 ,¢ 9 i: rd aan 

Net from railway - - ~~~ 24'208 185450 2 ‘353 738°83 3 scape four at 1931. 30. 1929. 928. 

Vo eae....--- 8,208 —7,550 —27,353 28,833 | Gross from railway... $82,561 $87,779 sill, oh $125.200 

Grossfromrailway.-. 912,671 1,379,555 1 877 560 1,815,129 Net ao ont 15'88s —276 3) 888 19, 

Net from railway ----- 254,357 369 646 9.728 566.791 Pantene , 

Net after taxes -----_- 158,345 279,554 469; 709 518,761 Gross from railway_-- 491,761 691.085 797 445 800,831 
Detroit Terminal— Net from railway ---- 82,470 129,709 219,060 221,868 

an. a 1931... 1930. 1929. 1928. Net after taxes_.__-- 48,614 18 161,923 173,705 

railway - - - 73 786 212.08: Y : i 

Net from railway __-__ 6 653 7 256 212.064 wet ts ae sores th bse 931. 1930. 1929. 1928. 

Net after taxes - ------ —4,033 —5,761 53,621 54,748 Gross from railway... $2,791,424 $3. 524 045 $4,725,977 $4,204,530 

From Jan. 1— Net from railway 514.100 1.076.709 1.533.674 — 1,072,920 
Grossfromrailway--- 544,836 © 806,777 1,459,866 1,078,243 | Net after taxes.._--- 303.827 839,511 1,237,155 864,634 
eee rromeseeway ,.. - - - 122,381 191,829 546,356 "3941653 From Jani1— 

Net after taxes ---.--- 44,561 96,982 417,519 285,782 Gross from railway--- 16,580,908 a1, } £80. oo 28.700 .208 25,205. 
bea <5 Vet m railway... 514, 9 . A A 
* Net after rents. Net after taxes. 22. 2'289'328 2 235.592 6.152.684 5.801.880 






































































































Ave. 8 1931.] FINAN CIAL CHRONICLE 941 
New Orleans Tents & Mexleo— ‘iene ieee -.. Oregon-Washington Ry fRev v Co— 1é80 cond: 1008 
ne— » ° ne— ° 
Gross from railway... $176,883 $256.620 $212,750 $238,335 Gross from railway... $1, 772. 501 $2,000,616 $2,369,083 $2,378,017 
Net from railway... 32,705 59.340 ,816 50.709 Net from railway-.-_.. 84,6 316,06 431,507 376,332 
Net after taxce eeere 11,887 38,356 i. : Net after taxes ede G hie 760; O86 24,793 230,326 188,253 
‘om Jan i— ni— 
Gross from railway... 1,195,655 1.694.476 1,374,251 1,491,935 Gross from railway... 9, 792. 085 11,575,503 13,397,012 13 376. 969 
Net from railway... 279.712 "508.319 227,629 354,039 Net from railway.-.-_. 919,54 1,569,962 1,870,270 1,648, 218 
Net after taxes___... 54,786 382,516 ’ 5,017 Net after taxes...___ —181 363 20,443 675,145 ‘980 
New Orleans Texas & Mexico System— Western Pacific— 1003. 1080 1086 1928, 
B West — r " 
ee 1929. 1028. Gross from railway... $1,007,872 $1,202,036 $1,353,326 $1,300.47 
Gross from railway --- 1 ATS 242 302 298 448 260, ailway-..- : 3, 
Net from railway. --- eb ds : $ 34840 $ 70.301 a? Net after taxes. <727 36746 73.688  —7'236 —82'513 
taxes..__.- < os 
oan Jan = 1, s20 i 1, 764, 121 1,821,210 1,605 167 wa los whee. 080 795 7 sats 168 73 o 610 “ 33a" vets 
r ra a6 ’ ’ abet? ne ae ’ 
Wes feoun tallway..... 508 Sos) | 474°986 08 a6 | Net after taxes... —ei6777 9751906 © Baat77 | — 3367631 
Net after taxes.__.-- 452 "541 437. 252 450.674 452 oiveh ener tes 
St Louis Brownsville & Mateo 16. ssn see. “s 
une— ° $ a. ; 
Gross from railway... $508,350 $625. 636 $549,212 $613.8 $17 Latest Gross Earnings by Weeks.—We give below the 
Net from railway---. 226.4 216,960 164.578 224.7 45 | latest weekly returns of earnings for all roads making such 
Net after taxes.____- 203, O04 195,117 143,141 458 5 
From Jan 1— reports: 
Gross from railway... 3,974,565 5 383,835 4,767,593 4,594, 101 Current Previous Inc. (+) or 
Net from railway-.--- 1,534,481 2,166,042 1,621,354 1,546,060 Period Year Year ec. (—). 
Net after taxes__...- 1,394,623 2 ‘033 +725 1,451,771 1 "422.9 47 Name Covered, $ $ $ 
iti Wacken. Canadian National 4th wk of July 4,938,282 6,519,504 —1,581,222 
ole iz 1931. Pm 1930. Me 1929. on 1928. | Canadian Pacific 4th wk of July 3,827,000 4,820,000 —993,000 
s7ross trom railway --- ) 49 é 3 vo, 9d ) ¢ Georgia & Florida 3d wk of July 27.075 29,450 —2,375 
Net from railway..-. 2,785,372 3,389,599 4,324,355 3,201,483 , ¥ y 
Net after taxes. ---- 2°135.239  2°598'540 31523'177 21401,169 oad St Louis ye bs en canons port mies 
rom an i= w ‘ ’ ~ ’ 
ae from EenWay -. $9. ,274 4398 oh hos 264 SS: a rr - a ete ryt Southern 4th wk of July 3,608,018 4,225,332 —617,314 
et from railway--.-- 556 9,887 ,996 8 >, 879,55 $28 
Net after taxes..___- 9'379'380 14'685.665 17,638,272 121075,988 aol aot ee ny wk of sy 509 0 — oom 7 a nese 
Pittsburgh Shawmut & Northern— western Maryland __.. 94 Wk of y 5,439 ia 7 
Ginue trom vai siigds2  $liss72 sisss77 176338 | “Wernlac oie th, 
ross from railway --- 30,38/ we ; ; ; 
ho oe. ret ter 915 30653 43656 We also give the following comparisons of the monthly 
Net after taxes oo « 11,117 —9 497 17,672 40,587 | totals of railroad earnings, both gross and net (the net before 
rom Jan i- . . . 
Gross from railway --- 650.229 820.050 905.904 950,466 the deduction of taxes), both being very comprehensive. 
Net from railway---- Bes | 0, 25, > . * 
Net after taxes... 127°768 143/012 2071141 +~—S«- 195.949 | 1 hey include all the Class 1 roads in the country. 
Pues & West Viegiote—- os0 929 928 
une— ° ° . ° 
Gross from railway... $163,426 $328,828 $422,467 $365,050 Ment). Five wll es ns ee. 
Net from railway..-. —35,17 140,666 172,562 61, Inc. (+) or 
He after —— si nies —66 ,283 106,669 28 ,630 ’ 1930. 1929. Dee. (—). 1930. 1929. 
rom Jan |— 
Greaarecnuce’--- 14Mg52 LaRhONR DEBI oR 2.054 2 Soa | canbe on | —onsbo er | att | a 
e Tom railway ---- ’ ’ ’ ,Of2 | January......-. t s # J q RK 4 q 
Net after taxes.....- 151.520 5295197 883.386 595.321 | sepeMe=------ aay'salinet | avecnon ase | —eetaua'aae | sanaae | sentace 
San Putonte Uvalde & Gulf — Mareh....-...- 024, 616,620,359 | —69,595,796 | 242,325 | 241,064 
June— 1931. 1930. 1929. 1928. April RES 450,587,217 | 513,733,181 1 242,375 | 242,181 
Gross from railway --- $95,992 $156,491 $158 ,283 $193,721 Mondcosveod 462,444, 575,91 —75,131,912 mT 1, 
Net from railway---- 5,155 38,569 27.279 55.2 ip aa pape 444.171.6256 | 531,690,472 | —87,518,847 | 242.320 | 241.349 
Net after taxes_.-_-- 536 34,039 23 086 51,408 | July...--..--2- 456,369. 7,652,607 |—101,152,657 | 235,049 | 242,979 
From Jan 1— August_....... 465,700,789 | 586,397,704 |—120,696.915 | 241.546 | 242.444 
Gross from railway --- os. 020 969,078 1,095,891 1,174,496 | September... .- ,826,791 | 566,461,331 | —099,634,540 | 242,341 322 
Net from railway---- 215.708 295.851 325,271 398 608,281,555 |—125,569,031 | 242,578 | 241.655 
Net after taxes... -- 187 682 267 .372 299.938 498,882,517 |— 100,671,064 | 242,616 | 242,625 
Southern, Pacific System— 468,404,537 —91,220.835 243.677 242 404 
a . o 1930. 1929. 450,731,213 | —85,314,308 | 242,657 | 242,332 
Gross from railway - -- $4, 252,279 $4,899,640 $5,943,954 427,465,369 | —91,327,690 | 242,660 | 242,726 
fetes aime eae Shae Rae a ers | ana as | nae | 3 
aaa” ‘ 462,577,503 | —94,091,632 | 242,716 | 242,542 
gevpecmcnire’-- "372060 S0gs te Se.z 280 32748 a8 
rom railway.-.. 3, ’ A ’ ° ‘ ’ Na e Ine. (+) or Dee. (—). 
Net after taxes-_.---- 245,672 3,869,042 6,401.364 3,547,172 Monta. ae ce ee : ~ 
Southern Ry System— 1930. 1929. Amount. Per Cent. 
saat Orleans Terminal— oni. sone inst mes - Lea . = , 
une— ° > 
Gross from railway... $170,126 $154,758 $196, 172 $167,941 | Janwary........... 94,759,304 117,764,670 | —23,005,176 | —19.55 
Net from railway -_-- 97.975 69.097 112:751 81,655 _ yeerecarn 97,448,899 125,577 866 —28,128,967 —22.40 
Ne nog eg a  aeiie 86, ‘O98 57 ,840 101,744 ren om eawescooce rtd Pry hy 944 area ane par 
a. 3» £& ¢. <A eoe gees) ee e e  e N  O ’ ° ° * —o%,' * —2%. 
Gross from railway... 791,693 852,436 1,008,082 ee, | ae 111,387,758 147,099,034 | —35.711.276 —24.22 
Net from railway---- 327,069 306,241 478.716 327.603 | Jume...........--- 110,244,607 150,199,509 | —389,954,902 —26.58 
Net after taxes._____ 255,319 238.696 416,761 SE BER 1 WEE A is cocccedees 125,495,422 169,249,159 | —43,753,737 —25.85 
Spokane Portland & Seattle— Mt lo leet 1D ae aan 191,197 599 ~Su are ey 
iin den... $500.3 14 gasru73s © gnen 646 $766,080 October -....-....| 187/118;053 | 204;416.346 | —47:300/303 | —a3.1 
Net from railway---- 274.957 209/944 321,239 +=“ 251664 | November..-.-..- soateace | tanaaeaer | —acaeeaes | —okae 
Net after taxes.~-—-7 186,684 123/330 235/903 —«-167;970 | December--------- ‘sa i930. get 
rom Jan |— " 
Gross from railway... 3.069.319 3.850.554 4.387.103 4,130,884 qi oeeeee | Somme | —eeaerin | cane 
Net from railway---- 1.033.826 1,128,048 1.528:728  1:379'845 oa'eas 942 101641508 16893267 oi 
Net after taxes.____- 515.720 605.588 1,016,752 7,322 70 140 208 103°030°623 —93'885'970 93 21 
Texas Mexican— "N29 F pple 97" 
1 wen 1081. 1980, 1920. 1928. 81,038,584 111/359,322 30,320,738 27.23 
Gross from railway - -- $60,051 $91,802 $105,474 $101,561 ita 
Net from railway.... —15,690 9,691 18,750 19,765 
ap other Seeee. -~----- —20,738 4,691 13,735 14,742) Other Monthly Steam Railroad Reports.—In the fol- 
Gross from railway -- - 508 366 573 317 695, 144 656 978 lowing we show the monthly reports of STEAM railroad 
ve ilw: a 5,86 9,6 ‘ sm he 7U Ot 
tite aun. |= ha Sil 39609 105944 160 S82 companies received this week as issued by the companies 
Lg neg pb tngnaeeeer 1080 ‘in gos, | themselves, where they embrace more facts than are re- 
Gross from railway -- - $139,151 $136,427 $191 613 $163,996 | quired in the reports to the Inter-State Commerce Com- 
Net after taxes. Eves 33'364 13°130 57987 46'45s | mission, such as fixed charges, &c., or where they differ,in 
rom Jan 1— ie] 
‘acne iiens salieer ... 791.388 963.596 1,087,125 982.412 | Some other respect from the reports to the Commission. g 
Net from railway_--- 149.066 148.377 342.617 179,199 | «ex, 
Net after taxes.-.--- 120,612 118,589 298,153 162,924 Missouri-Kansas-Texas Lines. 
ee 1931. 1930. 1929. 1928. | ~Month of June— 1931. 1930. 1929. 1928. 
Gross from railway-.-- $74,400 $85,968 $130,532 $119,412 | Operating revenues---- - $2,791,424 $3,624,045 $4,725,977 $4,204,530 
Net from railway---- —1,481 674 44,163 46,562 | Operating expenses_----- 2,277,324 2,547,335 3,192,302 3,131,609 
Net after taxes__-__. —15,995 —14,215 27 .233 28,634 | Available for interest - - - 133 ,767 676,141 1,125,153 767,130 
From Jan 1— Int. chgs. incl. adj. bds. 405,714 406,299 423 ,708 461,990 
Gross from railway--- 550,352 614,297 807,515 722.809 : 
Net from railway--_-- 115,871 100,004 272,709 253 ,754 Net income. ..-.----- —$271,946 $269 842 $701 444 $305,140 
Net after taxes__-_-- 30,972 8,736 174,492 148,329 6 Mos. End. June 30— (ip). ae 
ae Mileage oper. (average) - 516 ssh'OO1 $21,560,908 $26,709'307 $25,295: 42% 
June— —— _ 1931. 1930. 1929. 1928. Operating expenses----- 13,066/443 15,998,990 18,944,997 18,051,403 
Gross from railway... $7,225,417 $7,794,939 $9,308,165 $8,757,393 | Available for interest--- 1,415,977 3,423,582 5,418,637 5,257,860 
Net from railway.--- 1,593,367 1,874,648 2.671.370 2:234'070 | Int. chgs. incl. adj. bds- 2,434,494 2,454,853 2,572,074  2'890.548 
hie iat en See ere. are $1,018,517 $968,728 $2,846,562 $2,367,311 
ror =o Yet income__..----- $1,018,5 968, 846,562 $2,367,< 
Gross from railway_-- 43,158,589 45,943,656 53,673,703 51,587,012 : in Fi ial C ; , : 
Net from railway... 11.171.144 11.775 1594 16014299 15'360'484 (SP Last complete annual report in Financial Chronicle May 9 ’31, p. 3562 
Net after taxes.____- 7,421,620 7,691,005 11,643:995 11:250'527 
bit ee Short Line— 1031 ‘ame wan _ Virginian Ry. 
une— : 30. 929. 1928. as ‘ 
Gross from railway_-- $2,122, 40 $2,416,700 $2,888,940 $2,792,600 | _, Month of June Hage aaae reat oye 
Ret from ralmey----  S8aate | SGReab BSA, «$4820 | Betesincome.-----. “seaare “apr'o0s “zosag? “e-aa3 
eaweecce ° p Qa x a 5 , >, ¢ - 
oe ees. -” ” 36.94 342,353 Net income---—------- 216,427 275,489 877.096 424.657 
from railway_.- 13,606, 463 15,327,558 5 os. End. June ¢ 
Net from railway... 3326113 "3'381'741 | 5/205638 4.489 808 | Rallway oper. income... $2,387,951 $3,119,320 $3,735,739 $3,068,161 
Net after taxes.____- 1394500 2'052/592  3'550'203 22: Sraca | Crees tincome--..~.---- $,359.721 SRS bas yr tWe 4 4.39.41 
* Net after rents. (Last complete annual report in Financial Chronicle April 18 ’31, p. 2954 
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Chicago Rock Island & Pacific Co. 
Ra! Island LAsee) 





























Month of June— 931 1 1928. 
Freight a oa wh ww $7,149,098 $8,189,923 $8,848 % 378 $8,587,981 
Passenger revenue. --._- ST ASS 1,362,330 1 ge pS 1,729,499 
Masa voreses_. ees § +33 ‘Oya Baad 

revenue ~-~—-—<<<= , , , , 
Other revenus.-....... 431374  502°716 208. 230 528.302 

Total railway oper.rev $8,954,325 $10, 540,387 $11,645,798 $11,546,304 
Railway oper. expenses- 6.494.239 7,884,833 8.919.834 8.526. 

Net rev.from ry.o 2,460, 2,655,554 $2,725, $2,819,373 
Railway tax tA .9 165-080 ° 525,000 700, 690,205 
Uncoll. railway revenue_ 1,738 3,510 1,768 6,024 

Total ry. oper. income $1,908,348 $2,127,044 $2,024,196 $2,123,144 
Equip. canine asia bal_ 360,783 406,784 413,217 380,926 
‘i facil .rents—debit bal. 97,529 66,452 100,833 113,549 

Net railway oper. inc. $1,450,036 $1,653,808 $1,510,146 $1,628,669 
Non-operating income- - 114,027 126,854 94,866 78,045 

Gross income-_-..-_--.-- $1,564,063 $1,780,692 $1,605,012 $1,706,714 
Rent for leased roads--- 18,191 12,940 12,935 12,985 
NNR s  caetden ana 1,175,594 1,168,117 969,534 975,585 
Other deductions. - ~~ ~~ 5,071 6,477 5,632 6,3 

Total deductions- ~~. $1,198,856 $1,187,534 $988,101 $994,932 
Balance of income----- 365,207 593,158 616,911 711,782 

6 Mos. End. June 30— 931. 1930. 1929. 1928 
Freight revenue. __-_-_--- $40,122,493 $47,910,797 $53,230,159 $49,885,783 
Passenger revenue- ---_. 5,723,118 153,662 9,732,122 9,897,028 
* Mail revenue... --.. 1,455,588 + Bi0-4 101 1,563 ,887 1,318,23 
Express revenue.__.__- 1,137 ,99 2,472 1,608,410 1,593,769 
Other revenue. .__..--- 1,732,711 3 8. 143 3,379,310 2,962,444 

Total ry. oper. rev__-$50,836,615 $62,124,287 $69,513,990 $66,771. rte 
Ry. operating expenses. 38,607,476 48,177,023 53,681,724 50,899,057 

Net rev.from ry.o $12, 228 139 $13,927,066 $15,832,267 aia 
Railway tax aes 380,000 3. ¢ 000 = 3=4, 63 ,976,485 
Uncoll. railway revenue_ et ‘570 25,404 17,365 35,702 

Total ry. oper. income $8. 837 ,569 $10, tet os $11,523,270 $11,647,019 


Equip. rents—debit bal. 1,980,971 2.414 2,235,226 


1,931,282 
Jt. facil. rente—debit bal 582,787 516, “286 626,061 651,072 














Net ry. oper. income. $6,273,611 $7,614,247 $8,661,883 99.077 868 
Non-operating income-- 671.255 632,213 522,624 499,212 

Gross income__....-- $6,944,886 $8,145,490 $9,234,502 $9,576, 776 
Rent for leased roads-_-_- 82,897 77,691 77,617 78,616 
ea, ae 6,961,971 6,316,523 ,832.680 5,896,414 
Other deductions------ 74, 74,497 100,316 98,146 

Total deductions -_-_-_- $7,119,577 $6,468,711 $6,052,616 $6,069,161 
Balance of income... - 751,444 1,676,780 3,221,894 3,507,616 


t"Last complete annual report in Financial Chronicle May 2 '31, p. 3368 


INDUSTRIAL AND MISCELLANEOUS CO’S. 
Adams-Millis Corp. 





6 Months Ended June 30— 1931. 1930. 1929. 
Net profit after depreciation, Federal 

| CS SRE ee aes 8 *x$451,620 $413,069 $442,060 
Earns. per sh. on 156,000 shs. com- 

mon stock (mo par).............- $2.49 $2.15 $2.32 


x And also after reserve for contingencies of $59,000. 


a"Last co apie ons oo re report in Financial Chronicle Mar. 14 ’31, p. 1993 
and Mar. 7 » p. 1801. 


Aero Underwriters Corp. 
Earnings for Six Months Ended June 30 1931. 
Total income incl. $11,012 oe from apprec. in sec. investment -- = : 3. 050 
Profit after expenses, taxes 3,519 
x Also after educting net ‘ton from sale of securities amounting to 68° 360. 


Air Way Electric Appliance Corp. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 





Operating profit -- - - --- def$20,808 $264,221 def$5,420 $597,915 
Deprec’n & Federal tax-_ 10,904 39,392 23.820 86,742 
Net profit. .......... def$31,712 $224,829 def$29,240 $511,173 
Earns. per sh. on 400,000 
shs.com.stk.(no par) - Nil 0.47 Nil $1.10 


ka Last Sripgiete ons ornaat report in Financial Chronicle Mar. 14 ’31, p. 1993 
and Mar. »p.1 


Alaska Seede Gold Mining Co. 
Period End. July 31 eaateo eons ei 1931-7 Mos.—1930. 


Gross earnings... _-_--- 04,000 $268,500 $2,293,500 $1,868,000 
Net prof. after int. & 

develop. a > but 

before deprec. & Fed. 

SI ns gio sh ch date sae x131,600 81,500 x979,050 516,350 


x Before interest charges. 
kB Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2198 


Amerada Corp. 


Period End, June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 











Gross operating income $744,052 $2,568,948 $2,023,123 $4,659,481 
Oper. and admin. exps., 

taxes, leases aband.,&c 878,634 1,372,181 1,673,912 2,758,937 

Operating income-- na, | 34,582 $1,196,767 $349,211 $1,900, 544 
Other income...._._-- 12,212 366,179 279,346 565,581 

Total income- .------- er $1,562 946 $628,557 $2,466,125 
Deprec.,dep1.& drill .exps 514,080 1,085,301 1,106,782 2,065,065 

Net income-_.-__--_-- loss$536 ,450 $477 .645 loss$478,225 $401,060 
Number of shares outst’g 

NS FE A 992,075 922,075 992,075 922,075 
Earns. per share__-_-_-_-__ Nil $0.52 Nil $0.43 


(Last complete annual re 
1 


ort in Financial Chronicle Mar. 28 ’31, p. 
2390 and Mar. 21 ’31, p. 2198 


American Brown Boveri Electric Corp. 
(And Subsidiaries) 





American Light & Traction Co. ‘ 
And Subsidiaries—with all Inter-Company Accounts Eliminated.) 
Period End. June30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 


Gross revenue. -___.__-- $10,450,799 $11,381,519 $42,256,261 $46,832,292 
General oper. expenses. 4,811,287 5,347,153 19,730,835 22,223,821 
Prov. for retirement of 














ie Gs when wn as a2 gett 855,221 3,533,774 3,276,138 
Maintenance--....--.- 559,14 724,417 2,547,104 3, J 
Gen. & Fed. inc. taxes_. 1,242, 914 193,296 4,792,684 4,731,081 

Operating profit... $2,956,890 $3,261,433 $11,651,864 $13,362,789 
Int. ih “. bonds, 

pref. notes 

owned dy Dublie hs ae 997 ,833 980,329 3,955,108 3,999,718 
mer of bond discount 

ae 38,426 38,428 153,706 153,950 
Prof’ applic. to min. int. 8,348 11,655 32,890 43,512 

Bal. ‘o> to Amer. 

Light & Traction Co_ $1,912,283 $2,231,021 $7,510,161 $9,165,608 

Subsidiary Ino. Cos.: 

Gross revenue._...___-_ $342,075 ses. 938 $1,936,721 $2,710,554 
General expenses -_---_-_-- 368 790 :270 15,804 
Gen. & Fed. inc. taxes_- 9,386 26° 174 63,319 84,963 
pe ee Ee a eT ee 158,125 169,458 482,570 
pe applic. to Amer. 
pH & ae Co. $332,321 $519.849 $1,698,673 $2,127,217 
to Amer. 

TO teue ‘e rac. Co. 

from subsidiaries_-__-_- $2,244,605 $2,750,870 $9,208,834 $11,292,825 

— Light & Trac. 

‘ompany income: 
Interest & dividends... $286,444 $132,053 $1,193,042 $591,835 
Miscellaneous income- - 54,986 152,423 124,764 291,554 

Ra ar ee $341,430 $284,476 $1,317,806 $883 .389 
Total income accruing to 

Amer. Light & Trac. 

_-, SES ae $2,586,035 $3,035,346 $10,526,640 $12,176,214 
General expenses_______ ,148 85,826 338,285 357 435 
Gen. & Fed. inc. taxes_ 36,000 60,000 82,000 180, 
Res. for contingencies _ - 20,900 20,000 80,000 80,000 
pO i ae See? .,.. dies 684,534 25,384 





Net income......--- $2,334,510 $2,869,520 
Pref. stock dividends - - 201,121 201,121 


Bal. avail. forcom.stk. $2,133,388 $2,668,398 $8,537,335 $10,728,909 
‘2B Last complete annual report in Financial ChronicleMay 2 ’31, p. 3333 


$9,341,821 $11,533,395 
804,486 804,486 





American Solvents & Chemical Corp. 
(And Subsidiaries) 
Earnings for Six Months Ended June 30 1931. 


Operating loss after depreciation. -___..............-....---.-- $269,089 
Income incl. premium on bonds purchased for sinking fund_------ 73,7 
BI los Sus gs RR RI sp Ahad ed ds sles mn $195,303 
Interest, discounts & other charges __.......-.--.--..--------- 302,650 
Wes. i i kn eB. nc sn oi. Sed eed $497 953 


\= Last complete annuai report in Financial Chronicle Mar. 14 °31, p. 1993 


American Steel Foundries Co. 











6 Mos. End. June 30 1931. 1930. 1929. 1928. 
x Net earnings......-- $507,609 $2,903,681 $3,608,852 $2,187,373 
Depreciation. ....___-- 518,359 667.857 729,630 577,091 

Denes... Oe 525.5... loss$10,750 $2,235,824 $2,879,222 $1,610,282 
Other income_____..__- 196,200 208,077 340,988 256,293 

Total income-_______-_ $185,450 $2,443,901 $3, 320. 210 $1,866,575 
Other charges_.....___ 6,871 of 4,986 11,834 
Federal taxes........-- 38,500 292,000 403. _ pblgmatinte ges % 

Balance, surplus--_--- $140,079 $2,139,538 $2,802,224 $1,854,741 
Shs. com. stk. outstand. 

ON et epee 993 ,020 993 ,020 993 ,020 902,745 
Earns. per share.____-_-_ Nil $1.93 $2.59 $1.71 


x After expenses and Federal taxes. 


Sr Last poppiee Sameer report in Financial Chronicle Mar. 7 ’31, p. 1803 
and Feb. p. 1034 


American Stores Co. 


Six Months Ended June 30— 1931. 1930. 1929. 


NS li ic Rederiet ws = acta ee ms $69, 490.501 $7 } 38. 496 $70,726,749 
Netinc., after deprec., Fed. taxes,&c. 2,729,894 189 3,017,362 
Shs. of com. stock ep par) ) outstand __ 1,454,244 7 att rit 1,661 et 
Earnings per share. ................ $1.87 $1.75 $1.8 


teLast complete annual report in Financial Chronicle Mar. 7 ’31, p. 1904 


American Utilities Co. 





12 Months Ended June 30— 1 1930. 
ID i Ee eee ee a A a sme ao aan $1,902.607 RTE TY 
SE OO ew aan eeasin apes as 1,260.34 1,215,478 

EE ney aly SI AR, SO ee 117,943 166,526 
Provision for retirement of fixed capital__.....--- 169,189 113,398 
Taxes (excluding Federal income taxes) -_-_-_.----- 89,484 86.967 
interest on funme@ Ges. .- oo ce ceewse- 280 448 285,795 
Interest on City of Rolla 6% bonds assumed _----_- 93 995 
Interest on 15-year 6% % debenture bonds-_-_----- 163 ,930 142,334 
Interest on unfunded debt i ER nak RS) ST oa 44,296 ,10 

pO A eS Re ees ee $223 ,964 $47,431 


.="Last complete annual report in Financial Chronicle June 6 ’31, p. 4234 


American Water Works & Electric Co., Inc. 








{Name changed subsequent to July 22 to New York — Corp.] | 


Earnings for 6 Months Ended June 30 193 


Be NN SI I oe eee oes, ce ew $818,245 
ener ape) RIO So ee oe 30,058 
SS EEL ELLE EDA LSE IEA LY I 37,781 
NS GR AR ge ee. PUL a a nN Ny ere aS ar 386,08 
RS SS = Sip eee Cn = 296 
Ta a ea ee i 113,415 
NO kc on Ge a in cw wai benMeas cow sadndsenn 221,346 
eth kh cece hi wk Sok. . oc bus neat 551,097 
Net loss for period of electrical division.__....____._________ $030 800 
NRA Dh cela iad a oil chowidn bn ee aediawued $411 wee 
Earnings per share on 387 ,256 shs. participating stock (no par) - $0. 
Earnings per sh. on 280, 000 shs. founders’ stock (no par) _.---- 33 


<e"Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2198 

















(And Subsidiary Companies.) 
——Month of June———_ 12 Mos. End. June F so 
1931. 1930. 1931. 1930 
Gross earnings. __-_-_-_--- $4,111,799 $4,427,529 $52,252,703 $5: 5,060,661 
Oper. exps., maint. & ; : 
ee Ci Ree > 2,132,996 2,238,689 27,051,871 27,668,675 
Gross income______-_- $1,978,803 $2,188,840 $25,200,831 $27,391.986 
Less—Int. and amort. of discount of subs------- 8,801,418 8. ‘478, + 
| Preferred dividends of subsidiaries -_—-._..----- 5,633 ,282 5,529,7 
$14,434,700 $14,008,144 
| alah, «cite is pak sree -nbadensc-p SIG TUMEUR MOREE 
; Int. & amort. of disc. of Amer. Water Works & 
oe Dee 0... UNG... - 4 cdteews once ntececse 1,302.662 1,379,804 
MOON i ee ee eee ee, ia aie So, $9,463,468 $12,004,037 
Reserved for renewals, retirements and depletion 3,507,140 4,313,425 
! 
A, a gee gai ele $5,956,327 $7,690,611 
Peatarnd Giwiaee.... 6s. shi ocak oko dn aos 1,200,000 ,200, 
Balance for common stock_____._....------- $4,756,327 $6,490,611 
Shares of common stock outstanding_____.__-__- 1,750,888 1,698,511 


<=>Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1983 
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Anaconda Wire & Cable Co. Bon Ami Co. 
(Ans Subsidiaries.) (And Subsidiaries.) 
1931-3 Mos.—1930. 1931-6 Mos.—1931. 6 Mos. End. June 30— 1931. 1930. 1929. 1928. 


Period End. June 30— 
Net profit after deprec., 
taxes, &c 


$118,228 $132,304 $279,693 $191,722 
Earns. per sh. on 422,470 


shs. cap. stk. (no par) _ $0.28 $0.31 $0.66 $0.45 
"Last compiete annual report in Financial Chronicle May 2 ’31, p. 3342 


Associates Investment Co. 











6 Months Ended June 30— 1931. 1930. 
interest & discount.................-... $1,461,733 $1 wererer 
A Ret tL RT OETA AGE IOP 957 ,846 955,037 
Sn SOUND CRIB. dnd ociccdo wane ddbdnce 66,871 60,796 
Pe tansondesnbedenn encncusscoeseus $437,016 28,699 
Preferred stock dividends. -.------------------- 45.500 tart 
Common stock dividends. .............-.----.- 230,721 153,012 
Dt. ctdinuagpkouasaseeagpestubarnenwns $160,795 $230,187 
UR ON so édk Coie Bwin ae dddbetoddkn bn 4,304,213 3,712,081 
CT ETE Gee GSO Ge: -.\Wahsths 
Sundry surplus adjustments... .......-.-.----. 202 s+ ee Dr.14,226 
RU COI sic as tote wicca niestescventneisisvalallpardiante $4,494,457 $3,928,043 


Last complete annual report tn Financial Chronicle Feb. 7 °81, p. 1036 


Automatic Washer Co. 


Earnings for 6 Months Ended June 30 1931. 
Net loss after depreciation, taxes, &c $24,821 


<2" Last complete annual report in Financial Chronicle July 11 ’31, p. 290 


Autosales Corp. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 








Gross collections. —.._-- $246,540 $349,473 $484,921 $706,977 

Costs and expenses. ---_- 231.083 x368,231 483 ,921 y745,637 
Operating profit_-_—-- $15,457 1loss$18,758 $1.000 loss$38,.660 

Other income (net) -_._- 284 1.544 1,145 dr2,859 
Net | keg se et tac oo $15,741 loss$17,214 loss$145 loss$41,519 
x Includes Oh 227 non-recurring charge. y Includes non-recurring 


charge of $35,31 
ce” Last paar annual report in Financial Chronic.e Mar. 28 °31, p. 2392 


Baltimore Tube Co. 


3 Mos. Ended——— 6 Mos. End. 
Period— June 30°31. Mar.31'°30. June30°31. 
Net loss after chrgs., deprec., & amort $4,199 $15,422 $19,621 


ke” Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 14139 





Bell Telephone Co. of Pennsylvania. 
6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Telep. oper. revenues - - -$37 ,305, nt $37,618, on iy > 290,327 $32,627,386 
Telep. oper. expenses... 25,722,023 26,6 24 964 21,763,886 





Net telep. oper. revs.$11,583 yah $11,017,457 $10,920,362 $10,863,499 
Uncoll. oper. ye 290,329 376,373 252,498 188,380 
Taxes assign. to 


(inel. Federal taxes). -- 1,576,000 1,457,000 1,438,000 1,528,000 


Operating income__-. $9,717,246 $9,184,084 $9,229,864 $9,147,119 
Non-oper. rev.—net--- 380.619 375,778 512,947 479,534 








Total gross income---$10,097,865 $9,559,862 $9,742,811 $9,626,654 
Rents and miscell. deduc. 930,356 868,705 733 353 685,460 
iain, wacsbeshigiaretusnens 2,839,763 2,838,602 2,774,931 2,446,454 
Debt discount and exp -_-_ 61,906 61,891 61,852 61.959 





Balance net income_- $6,265,839 $5, 790. 664 $5,172,673 $6,432,779 
Preferred dividends- --- 650,000 0,000 650,00) 650,000 
Common dividends - - - - - 4, O00, 000-~—s 3, 800, 000 §=3,200,000 3,200,000 
DNGS cance dbewn dt $1,215,839 $1,540,664 $2,322,673 $2,582,779 
te Last com — annual report in Financial Chronicle Feb. 14 1931, p. 
1213 and 121 





Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
rc a of its 12 Mos. End. May 31 





931 1931. 1930. 
Operating revenues----_- 626,900 $691,1 7,822,642 656,658 
Oper. exp., incl. taxes_-_ 423 ,823 478, 335 5,423,880 5,798,073 








Net rev. from oper... $203,077 $212,801 $2,398,762 $2,858,585 
Other income-.--..----- 14,203 33,544 336,931 426,690 
Gross corporate inc... $217,280 $246,345 $2,735, 14 $3,285,275 
Interest on bonds- ----- 58,256 643 856,357 922,592 
Other int. & deductions-_ 13,355 4,866 134,927 58,211 





Net divisibleincome_. $145,669 
Dividends on preferred stock 


$164,836 $1,744,409 $2,304,472 
413,158 411,778 





PE nthe Mebon Lccsthheadmcaeenenuce $1,331,251 $1,892,694 


Blaw-Knox Co. 


(And Subsidiaries) 

6 Months Ended June 30— 1931. 1930. 1929. 
Net prof. after all charges and taxes... $632,761 $1,694,002 x$1,392,366 
Earns. per share on 1,322,395 shs. 

capita! stock outstanding - -_------ $0.48 $1.28 $1.05 

x Includes profits for the full period of companies subsequently acquired. 

= Last complete annual report in Financial Chronicle June 27 '31, p. 4769 


Borg-Warner Corp. 
(And Constituent Companies) 
6 Months Ended June 30— 1931. 1930. 
Net oper. prof. after deduc. of factory, 
admin. & selling exps., but before 
deduction of depreciation charzes_- 


x1929. 











$1,768,205 $3, $e. Cth $5,729,828 
Int., discounts and sundry receipts _- y422, 226 365 ,487 
ee Ge n,n tik a eee $2,190,430 $3,790, 77 $6,095.316 
Depreciation of plant and equipment - 843,782 849,164 50.46 
Interest and financing charges_-_-_-_-_- 88,225 202,792 74,497 
Royalties on patents used, subse- 

CO” ES eee eee ee 178,890 
Mies SBO0NNE CES, 6c cwne caesoce 173,589 363,295 637 ,035 
pg ee ee Cr.12 fa igh Aaa 

8 ES OE it IPS oot kN $1, 084: 846 $2,375,326 $4,554,427 
Preferred dividends-_-_-.......--...--- 138,178 toe eee "28s. 

Penes, GUPTNUS. «.~ n> <bbae xia $946,667 $2,239,526 $4,554,427 
Shares com. stock outst. (par $10)_-- 1,216,784 1,230,753 744 257 
Earnings per share........-.....-.- $0.78 $1.82 $5.9 


x Morse Chain Co. and Rockford Drilling Machines Co. acquired durin 
May are included. y Excludes dividends received on company’s nt during 
stock. $2 $2,538, and common, $7,013. 


t= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 





Gross on ooo ’ ’ ’ sd 
Net pom ' es $1,389,793 $1,417,687 $1,382,590 $1,304,071 
d & Federal 


eprec. & 
oc en = Se. taxes... 771,713 








32;500 oe oes 868 300 788 Oe 
Res. for red, “& Can- : : 
tax... 88,200 90,433 97,482 84,727 
port y interest ____. 69 53 56 88 
Net for th 
t,o, Tune 30 
applic. = Bon Ami Co. $650,944 $700,467 $733,390 $636,391 
200;000 she; class A. 2.25 50 2.66 35-78 
x Aitowing for full dividends on class A but not for cipation features. 


ke Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1623 


Bucyrus-Erie Co. 

















6 Months Ended June 30— 1931. 1930. 1929. 
No. oS... cease nenomece $1,901,044 $3,297,972 
a nn tie DU a ma ccntebh dbdves mom 1,014,753 1,353,300 

Operating profit. --..-........-.. $886,291 $1,944,672 
ROME EE EDS 153 ,949 122,562} Not 

Avail. 

OND oak 4a odd slaw esa $1,040,240 $2,067,234 
EMEC. Lied oti. = 6s Wilkes « 326 ,922 048 
emeras WAROB, OC. . ok kc sekcsdcakas 101 300 249° 425 

TORO IOAN SG 56 Wit didiclldisunic’ fi 505,262 
Preferred dividends...............- 9912 88 - 398080 ber 239.050 
Convertible preferred dividends - - - _ - 523.890 523,889 423,890 
Common dividends.............__- J 280. . 

(IS EE SR ee papa OF Ge lprE ee def$430 ,922 $463 ,822 $502,322 
Shares me stock outstanding 

> SERRE pS eRe serie 560,000 560,000 480 ,000 
Earnings Sus ee ote Nil $1.33 $1.55 


k=Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 


Calumet & Arizona Mining Co. 
Period End. June on 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


N: @ profit after deprec. & - 
taxes but before deple_ $78,042 x$844,781 $153,675 $1,415,065 
Earns. per sh. on 842,857 
shs. Capital stock (par 
$0.09 x$0.91 $0.18 $1.68 
x Before depreciation, depletion and Federal taxes. 


(B>Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 23938 


Carman & Co., Inc. 


(And Subsidiaries) 
Period End, June 30— 1931— 3 Mos.—1930. 


Consolidated net profit 


1931—6 Mos.—1930. 


after charges & taxes_ $62,337 $73,201 $108,480 $141,766 
Shares class B stock out- 

standing (no par)_--- 76,814 74,182 76,814 74,182 
Earnings per share after 

class A dividends_~.--_-. $0.57 $0.71 $0.92 $1.37 


.=Last complete annual report in Financiai Chronicle May 30 ’31, p. 4061 


Central Illinois Light Co. 
(The Commonwealth & Southern Corp. System) 
aa of a —12 aos End. June 30— 


1 
$406,852 $5,136,408 $5,267,652 











Gross earnings - - - - - - - - - $387. 130 
Oper. exps., incl. taxes, 
and maintenance- --- 214,768 238.713 2,782,652 3,007,475 
Gross income- ------- $172,361 $168,139 $2,353, 7s $2,260,177 
Ee PEASUOR: =~ > ibd wsias ao ee es sheen baw eee 358,862 357 ,083 
NN. i ie adn peed ed dates $1,994,893 $1,903,093 
Provision for retirement reserve----..-.-------- 339,600 331,200 


Dividends on preferred stock. ----------.------ 412,417 404,907 


a et ey 5 ee ee ee ee ee ey $1,242,875 $1,166,986 
tS" Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2190 


Central Power & Light Co. 


Period Ended June30— 1931—3 Mos.—1930. 1931—12 Mos.—1930 
Gross operating revs- $3.00) 132 $2,900,602 sid. 208. 046 $10, 360 939 
Available for interest, &c 079,498 1,180,394 36 997 








i 4, 

Int. on long-term debt - "433 351 514 4.866 1,< 316.350 
Other deductions -_- -- 34,171 Ft 1234 ait 482 297. 087 
Net for retirement & % 

yo” i ee $621,976 $724,645 $2,606,014 $2,577,560 


Chain & General Equities, Inc. 
Earnings for Siz Months Ended June 30 1931. 


Titers Cs Foc iS 6 Sa eS ek bo ewe swan Wbbaee cane $787 
Co GEURNUE Sco cc cuddcdsedeee sina sd seabaewnsedebeusen 73,309 
Stock dividends (ex-dividend market values)_..........----- 2,538 
een RIE Sere we ee ewe owes bbongan ean omens $76 .636 
Aiarey & CPeFAURE CEPONEIBR aan a 6 oc cecsantweccsssassanuas i¢ 


i eer! Cee. oS sdb o awn can bebbbadqneeneaye ten 
ea ok Ea ob i a ed oO oe Re wiee 
OR | lo. occas anecosdwn se hutasapuegedet wabaoe 843 


Net income $63 ,584 


Statement of Changes in Surplus for the Siz Months Ended June 39 1931. 


Balance of special surplus at beginning of period____.....---... $1,928,063 
Special surplus created upon retirement of preferred stock: 


Excess of par value over cost of 13,257 shares__........---- 517,962 
Adjustment of accrued dividends. --.........-......-.---- 831 
AS NR Ss gee Sere on a eat an acne ide eae eee $2,446,856 
Wet decome for period (06 alGVE)..... .«-<sténscbosvnttinkus 63,584 
Net loss on securities sold (based on average cost)_.._..._-.--- Dr .327 ,533 
eS wwsncr lea a> to tate ws me woh lan abelian Rape ates eri $2,182,907 
Dividends on penmered stock: 
Seen OF BAU. ga cdvudsnweeb ootaceewdpaduhdemmmeniaen 53,684 
TEE HS OE GOREN gc cccnenccnanvsenecenvadinnnane 33,491 
Balance of special surplus, June 30 1931_____...----------- $2,095,732 


Note.—The excess of the cost of securities owned over the market value, 
or estimated fair value in the absence thereof, amounted to $2,525,371 on 
Dec. 31 1930, and to $2,235,487 on June 30 1931. 


SB Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1229 


Cincinnati Advertising Products Co. 
6 Months Ended June 30— 


1931. 
Net profit after expenses but before Fed. taxes -_- - - $71,066 


1930. 
$128,964 
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Columbus Railway Power & a Co. Eagle-Picher Lead Co. 
12 Months Ended June 30— 931. 1930 6 Months Ended June 30— 1931. 1930. 
DOO DIVER cities cn cn ritlidbnnsonssbinrennm $9. 401,438 $10,029, aes Net loss after deprec., deplet., inven., adjus., &c. $316,002 $836,412 
Operating expenses 3 039 3,963,6 


Oe ewe mem mm ee ee ee meee meee . . oO, 








Taxes—including Federal.-............----..-- é J 1,1 19. 004 
PENN, wip hep ins as wwhehebiionnnvansvspe a :000,000 1,000,000 
Interest & other deductions..............-..-.- 873,299 890 ‘743 

IROS INGONIG sbi os ni ns ccd sebbsnwwacevdsccncce $2,794,415 $3,056,227 
Dividends on preferred stocks..........-..----- 817,164 816,409 

Surplus available for com. stock divs. & other 

Po RE ars ye ee a $1,977,251 $2,239,818 
Commercial Investment Trust Corp. 
6 Mos. End. June i pam 1931. 1930. 1929. 1928. 


Volume of bills and 
counts purchased ..-$195, 761,594 $207204,728 $265106,369 $129865,493 
Net income after taxes & 
after all deductions for 
losses, credit reserve 











and contingencies.... 3,863,814 4,467,797 4,064,729 2,262,758 
Divs. received on stock 

purchased for resale to 

empl. andforredemp. ..----. 270,886 12,386 18,832 

i yp oe eae i883. 863,814 $4,738,683 $4,077,116 $2,281,591 
Divs. on pref. stock of 

Beet. Meee Gisea. °2 ddvshs > dewese 35,000 35,000 
Divs. paid on pf. stocks. 1,261,961 1,534,741 391,224 407,118 
Divs. paid on com. stock 2,057,178 1,673,537 1,310,31 798,300 
Stock divs.commonstk. ------ 510,961 el ee 

eS a ee $544,675 $1,019,445 $2,078, i 56 $1,041,172 
Earned surplus Jan. 1-. 12,761,049 11,366,494 6, Son" 158 4,289,383 
Paid-in surplus_-..-..--. 27,591,738 29,289,080 17,890,163 ,863 ,500 
Surplus adjustments-.--- 13,395 Dr5i4., ((: Zee See 613 

Profit & loss surplus-_-_$40,910,858 $41,160,306 $26.967,077 $7,194,668 


x Equivalent after allowances for preferred dividends to $1.25 a share 
on the 2,079,528 shares of common stock outstandin ng compared with 

1.49 per share on the 2,139,781 common shares outstan ing June 30 1930. 

ased on average common ‘shares outstanding during first half of 1931, 
earnings are equal to $1.26 a share,.compared with $1.53 a share on average 
shares in first half of 1930. 


te Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1039 


Continental Oil Co. (Del.) 
(And Subsidiaries.) 











on. = $28,432 948 $46,024 513 $53/959,679 
E weu-----2--22---2---.2--. 27,636,015 33,448,280 39.485.132 
Operating profit...............- $796,933 $12,576,233 $14.500.547 
a... 17539'se5 ® eit eis dee TE 
Total inoome. .....<.cccccccccee na 130, 813 $13,594,440 $15, 572. 092 
Interest and discount_.._.--------- 1,988 1,038,997 1.149.624 
allie Aasrbsenits silat 933608 792.709 a a 

Depreciation & & depiction ORE Sa 5,938,380  6,522.620 6,153,964 
Intang. dri Pe Ar 2 NE PN 1,203,434 2,576,902 4.317 803 
Provision for oper. sper, isusen foreign ous. sttdiade eis "327,500 
Applicable to minority interests____. Cr.7,846 | eRe 
Profit before Federal taxes __-___- 528,841 53.048 £20 $2,200,526 
guares capital shock outeeand. (no par) 4,743, 107 4,703,103 4.741.553 

Se Ge bichinsmidstinde $0.56 $0.46 
ke” Last complete annual report in Financial Onrentele Mar. 21 ’31, p. 2185 


Cooper-Bessemer Corp. 
Income Account for Six Months Ended June 30 1931. 
Manufacturing prof. after deducting cost of goods sold but ex- 


cusive OP. oo catenssokned coos ch lkenesacnee $175,764 
Selling, administrell ve and general expenses - hd Aiea WU a ome Bulow 347 ,786 
Operating loss before depreciation. ...............-._.---.- $171 a2 
ee ne bas bicenwe 7.851 
Loss before noviding te nn Sis oc So one wudewdes $163 ,97 
ee ae ee cui amcdmdia 171,1 3 
(TIRE EE i al i a op inde A aw aay lp $335,089 
os Ts AEN Ms 5 sk Se ip ad'an ws che ri ds cb a ee se daar 1,368,998 
REG 8 py EIR a RY ey 0" Kw Sa 1,033 .909 
Die ABSy [ACAD 2 > IG RS Ia, le Nid 60 iy Gat tee eee sido . 147,000 
IESG RS eer SRR LEE GME UE gee ae $886,909 


ta” Last complete annual report in Financiai Chronicle July 18 '31, p. 486 


Crucible Steel Co. of America. 
(And Subsidiaries) 
6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Net earnings $482,830 $2,317,773 $2,428,231 $1, B81 ,668 
teLast complete annual report in Financial Chronicle Feb. 14 ’31, p. 1215 


Cushman’s Sons, Inc. 











Period Jul 4 ae a 2 Jul ao a ae ete ene 2°30 
—_— u , ,’ , 
Net profit after int., 4 on wes ad i ? 
deprec., Fed. taxes & 
other charges. _______ $212,249 $258,756 $723 ,852 $736,122 


taLast complete annual report in Financial Chronicle Jan. 31 ’31, p. 857 


Davenport Hosiery Mills, Inc. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after charges 


ee $108 ,687 $77,038 $206,704 $152,929 
Earns per sh. on 75,000 
shs. com stock (no par) $1.22 $0.80 $2.30 $1.58 


k= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1625 


Detroit Steel Products Co. 
6 Months Ended June 30— 1931. 1930. 
Net loss after all charges $192,923 $145,828 


ka" Last complete annual report in Financial Chronicle July 11 ’31, p. 294 


Dominion Stores, Ltd. 
Pa nf Months Ended June 30— 


1931 1930 1929. 
POLES 6 SE ETRE oe Se REIL 8, 
Net prof. after deprec., Fed. taxes,&c. at 38 Biss me: B44 456 197 _ "268724 738 
oF" ie 377, 718 272, 330 
$0. $0. $0.28 


Shs. of com. stock outstand. (no par) 
Earnings per share 
teLast complete annual report in Financial Dacenise Mar. ‘s 31, p. 2398 


Durham Hosiery Mills. 
Earnings for Six Months Ended June 30 1931 


8, LTE tt ; 

adamant oreerertetee erat pemeremmrrers #7 
eg Able Aig Le eile ie ia A ent ace age faka plb Aiba 

Financial & other charges against income___.................... ress] 
Net profit—after all deductions_.___........___._...........___. $20,705 


ke” Last complete annuai report in Financial Chronicle Mar. 7 ’31, p. 1809 








ta Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1809 


Eastern Steamship Lines, Inc. 
— Month of ne — 6 Bie, End. Juss 30— 





1931. 1930. 1931. 
Operating revenue. ~~. -- $1,138,974 $1,307,114 $4,727,208 rt 481, O54 
Operating expense---.-- 867.476 1,003,188 4,423,433 ‘986.513 
Operating income------ 271,498 "303.926 303.775 641 
Other income-__....--.- 5,522 7 A6: 3,7 51 '533 
Other expense_....--.-- 56 ,659 58.782 340,311 351,581 
Net income. -..-...... $220,361 $252,607 def$2,.748 $194,593 


t2Last complete annual report in Financial Chronicle May 16 ’31, p. 3720 


Electric Auto-Lite Co. 
(And Subsidiaries) 


Earnings for Six Months Ended June 30 1931. 
ty RF ESR RCS NE RAR ES! $4,215.17 
Expenses, charges and Federal taxes........................- x 


ROS Ps BS siiitktennbecds cnmmanenosenependiues $2,769,865 
~— pe share on 893,363 shares common stock (no par) $2.94 


“a, annual report in Financial Chronicle Mar. 21 ’31, p. 2205 
and os 14 ’31, p. 1999. 


Electric Controller & Mfg. Co. 
Siz Months Ended June 30— 1931. 1930. 
$342. 914 


929. 
Wer rofit after all chargesx..._____- $46, 317 $357, 222 
$36 +t taking loss due to depreciation of Federal land bank bo nds of 


t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1810 


Eureka Vacuum Cleaner Co. 











6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
3566 GAINS « cdiidind csi as $2,798, ay $3. 958 ,938 $5, 300,926 $5,301,217 
Costs & expenses--.-.---. 3;103.2 ,130,003 4,608, 806 4,771,401 

Operating loss_------ 304,914 1027) RES proksees 120 process? BIS 
Other income (net) ----- r.8,668 13 ,883 9,212 44,676 

is ast ge tk Ahad lip a ab Raia $313 ,582 $184,948 prof$701 ,332prof$574 ,492 
Seamal CE cine phacende) i edaiek <1. sae 84,160 68, 
SS a $313 ,582 $184,948 prof$617 ,172prof$505 ,553 


se’ Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1423 














Fairbanks, Morse & Co. 
(And Subsidiaries) 

Siz Mos. Ended June 30— 1931. 1930. 1929. 
Net pens a ate Me be ia kn $8,673,509 $13,585,558 $14,899, 
Manufact., selling and adm. expenses 8,652,091 12,037,991 13,274, 

Ge GE sed sn ndddaeedian 21,418 $1,547,567 $1,625,018 
CE it vikebsctcscesdadindn a Serer 360,000 

NE POA wscocccdkbtendecce 1,418 $1,547,567 - $1,985,018 
Depreciation a a i ail 33" 952 "372.790 439,254 
PRE vdGwtiuadGiuinwduaoen *  aatbate ; 78,961 
ESS RET 176,000 s. 192,000 
PRE MEE Gadbucssonksnmedives. ©) taedeo 09.563 152,976 

FT ey pa ee loss$559,534 $803,461 $1,121,8 
Preferred dividends_............... 238,110 239,096 243,91 
Common dividends.............--- 295, 553.307 553,307 

ES SEE: 9 oe eee 1 1,092, pe $11,058 $324,610 
Earn. per sh. on 368,977 sha. com —— $1.52 $2.38 

lete annual report in Financial datentate Mar. 28 ’31, p. 2399 


aa Ge 21 i 31, p. 2206. 


Federal Light & Traction Co. 
(And Subsidiary Companies) 
(Earnings of New Brunswick Power Co. not included) 


Month 7 June—— -12 Mos. End. June 30- 
11 1930. 1931. 1930 

















Gross earnings -- ------- $637.1 $659,067 $8,316,247 471, 197 
Oper. exp. Cat incl. 
Federal inc. taxes) --- 362,273 374,117 4,554,807 4,646,713 
3, Ce ee ae $274,895 $284,950 $3,761,440 $3,824,484 
Federal income & profits 
tax (estimated) ------ 12,000 17,000 174,000 204,000 
Net income from oper. $262,895 $267,950 $3,587,440 $3. $70. 484 
Interest and discount- -- 111,802 112,443 1,306,799 312,828 
Net income--------- $151,093 $155,507 $2,280,641 $2 ym 
Preferred stock dividends: 
Central Arkansas Public Service Corp--------- 104,863 104,853 
Re Ss Eee ee 1,614 1,452 
Springfield Gas & Electric Co.....--..------- 70,816 69,939 
a ae $2,103,348 $2,131,412 


tSLast complete annual report in Financial Chronicle Mar. 7 ’31, p. 1796 


Federated Metals Corp. 
6 Mos. Ended May 31— 1931. 
Operating profit before interest, depreciation, &c- at + +f prt losss255. C344 
Net loss afcer Oi) CHOAFSOS B. o.oo 0 2 eh S ccc 181 
x Also after reserve for market fluctuations in ume witht re 
inventartes of $982,924 in 1931. 


t=Last complete annual report in Financial Chronicle Feb. 


Florida Public Service Co. 

12 Months Ended June 30— 
Fle) Se nae oa aisdlige nd Own eon mma 
COREE GEOR a od erdGanbesacanensmaccén 


7°31, p. 1041 


1931. 1930. 
$2,307,933 $2,240-767 


, , , 





DE ncn Dee bedien dup daenmawale 5 986 

Provision for retirement of fixed capital_..-_---- 203 ,829 170,254 

Ne oe nt tga ado agenesis + cnkadinnacnd 112,780 116,963 

ee ies dames anes Lt dink Gi olen $880,760 $901,532 

Deficit a interest wi ee enllnétikak nceeoee 126.50 8 3 “Sake 
Formica Insulation Co. 

Six Months Ended June 30— ; 1931. 1930. 1929. 
Net profit after taxes, &c......--.-- $135,960 $185,454 $495,379 
Earnings per share on 180,000 shares 

capital stock (no par)_.....-.--.-- $0.75 $1.03 $2.75 


t="Last complete annual report in Financial Chronicle July 11 ’31, p. 295 


General Asphalt Co. 
(And Subsidiaries) 
Siz Mos. Ended June 30— 
Hes loss after depreciation, taxes, &c......--...-- 


si70, ‘§6oprots205 
per share on 413, 333 no par shares____.-_. 


3.690 


t=" Last complete annual report in Financial Chronicle geil r "31, p. 2594 
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Gannett Co., Inc. 
(And Wholly Owned Subsidiaries) 


Income Account for Siz Months Ended June 30 1931. 
Gross revenue 


POE ce caked spawned hots Sadaawe stab bdeee ee $3 375,590 
Commissions, rebates, allow. & discounts... ..........------- 138,771 
gn Ea ARR IR REALS SNE Nt bed $3 238 bos 
SP cca gbibnadcbranbicussctsdbebesssbscaecce 
I oS a as i i cs do sabia a kay ak ines de chareianeas ” 87,761 
Wet operating revenue. 2.6 62. oc scence cess cecisc lcs cs) | §489.30 
Dividends from controlled companies_...............------- 192,664 
PP RO. wcd dds cess dtssbantdsddambsbacoetubekuaude 165,241 
Mn. income before interest, amortiz., &c...........-.----- S737 1-78 
Dassrtantion of iond Ghvoount h expense. gadddasevinateubwee 23. 826 
Provision for N. Y. State franchise tax. ...................- 18,560 
Provision for Federal income tax. .......-------.--.------- 49,494 
ONS eed cebb dees necked ensseiessodeatesdnusebbon at + 642 
EN 3 PCR LAE EE MET eT ym ,813 
WE MO BION . oak ac cba De seb e SS eeUKCeS es a ce wi geuhed= $498 455 


t= Last complete annual report in Financial Chronicle July 


Garlock Packing Co. 
(And Subsidiaries) 


4 ’31, p. 130 











6 Months Ended June 30— 1931. 1930 1929. 
Net profit from operations.......-.-- $258 ,667 $459.336 oof $s -— 
Other income credits. ..........-.-- 13.143 43,758 390 

DA, cniinee shecuanoeee $271,810 $503 ,095 $605.877 
DPR cdccadainnwanoncs 50,713 57,322 56,632 
“See 66,578 88,59 45.000 
Amortization of debt discount & exp- 11,925 15,899 7,961 
Provision for Federal income taxes -___ +29 40,954 63 ,298 
Stamp taxes & expemseinreorganiza’n ----.. ‘* -.---. 18,447 

a I a ssh ci nah ees wt tosh ene $125,338 $300 330 $414,538 
SPP EE. . Crucndcabucenbecs 120,988 120,987 74,325 

i chai ici ia a cosh ileal lia a $4,350 $179,343 $340,213 
Shs. com. stk. outstanding (no par) - - 201,645 201,645 200 ,000 
MOTRINGS PET Ghare. .. ... 2... cwacecce $0.62 $1.48 $2.07 


t= Last complete annual report in Financial Chronicle Ape. 11 ’31, p. 2779 


Goodyear Tire & Rubber Co. 
(And Subsidiaries) 
6 Mos. End. June 30— 1931. 1900, 
Net sales (returns, disc 
freights allow.& inter 
co. sales deducted). -- $83, 228,662 $110804,582 $136747 ,841 $125777 ,548 
Mfg. cost & chgs. (incl. 
deprec.), sell’g, admin. 


1929. 1928. 














ederal taxes__.....- 77,332,265 103,466,594 122,507 ,263a120,172,628 
Net profits._......-- $5,896,397 $7, get 988 $14,240,578 $5,604,920 
Other income-__..... 697 ,534 5,304 1,214,445 577,176 
Total profits... - $6,593.931 $8,183,292 $15,455,023 $6,182,096 
Int.on .&fund.deb. 1,624,563 1,722,210 1,743,790 2,117,661 
Proportion of discount on 
funded debt and prem. 
on bonds and debs- - -- 54,133 58,107 97 ,658 171,071 
Total profits for period $4,915,235 $6,402,975 $13,613,576 $3,893,363 
Ded pg nyt on sub. 
. appl. to stocks not 
held y co.: Current 
divs. on pref. stock_-_-_ 693 ,465 632,606 672,963 679,518 
Equity in Rindistributed 
Ds ohakwier shen . hnaine 178,060 306,747 139,645 
Bal. of — carried 
See $4,221.770 $5,592,309 $12,633.865 $3,074,199 
Earn. surp: = ses. 31_.. 23,795,957 26,638,615 19,344,736 25.589,105 





Total earned Eee. -$28,017, is 


$33. 230, o4 $31,978,601 
Preferred dividen 2,728,995 2 9 


$28,663 305 
2 668 





Common dividends- - --- 31o4 701 3,509,031 LI | een 
Deprec’n adj. affecting 

DPE Cito, -° eepes — ) sbimae oe 

Earned sur.at June 30 $23,158,718 $25,992,898 $26,912,940 $25,866,636 
Shares com. stock out- 

standing (no par)_... 1,435, ae7 1,417, seo 1,398, 138 829,611 
Earns. per share on com. $1. $2. $7. $0.33 


a After charging $2,500,000 aon cost of - to wares previously 
created therefor. 
Capital Surplus Account June 30 1931.—Capital surplus Dec. 31 1930, 
$26,289,226: amount paid in on common stock for period and other capital 
adjustments, $229, 610: total. $26,518,619. Less capital items written off 
and reserve for loss on liquidation of subsidiary property and obsolete 
equipment, $5,000,000. Capital surplus, June 30, $21,518,619. 

("Last complete annual report in Financial Chronicle Feb. 28, ’31, p. 1627 


Graham-Paige Motors Corp. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net loss after allcharges $654,533 $391,480 $833 ,056 $880,960 
tS Last complete annuai report in Financial Chronicle Mar, 21 ’31, p. 2207 


Granite City Steel Co. 





6 Months Ended June 30— 1931. 1930. 1929. 
CE oc ood acnckeabbenwcuwens $3,951,845 $5,950,770 $7,679,182 
Costs, expenses, depreciation, &c_._. 3,679,997 5,377.687 6,705,904 

NN 5-5 caqatarewbecsweweoe $271,848 $573 ,083 $973,278 
ee ee rr 027 68,558 





SNE. sg cnc cnroshetwunoes 


$641,641 $1,020,720 
Special charges, incl. Federal taxes - - 82.300 128,023 








Net hy ae ee pimpdand caewanet $243 ,277 $559,341 $892. 697 
Pt CITI csbcaswesecence § § sétine atdeee 
Samana dividends Pemneeteeaw mae. « «gumeeed 584,694 219,260 
ES TE pe ee $243 ,277 def.$25. BCs $650 ,037 
Earns. per sh. on 292,347 shs. com .stk $0.83 Si: $2.98 


For last complete annual report see Financial Chronicle Apr. u "31, p. 2781 


Gulf Power Co. 


(The Commonwealth & Southern Corp. System.) 
Month of —- 12 see. End. June 20 

















1931. 0 0 
Gross ceeuings nga < $89,842 $86,965 $1,025,803 $965,839 
incl. taxes 
oi A hppa 53,323 46,860 672,309 623,662 
Gross income-------- $36,518 $40,104 $353,494 $342,177 
SN is cn ccindcwadedtokoandottecks nese 151,857 167,747 
EES EES ODE EE Se RPE OS Mee a $201,636 $174,430 
Provision for retirement reserve. _.....---.--.-- 30,696 28,547 
Dividends on Ist preferred stock-._....-...----- 67,139 61,522 
Balanee. 6. dccnndanesous $103,800 $84,359 | 





Grand Union Co. 

6 - yey Ended June 28— 1931. 1930. 
BOD. ob Wink WEE ocdcnekntsadasnhead seks $17, 1e. 546 $18, Ont ,557 
Net coote after allowing for taxes, deprec., &c_-- 52 ‘967 509 ‘469 
Shs. v.t.c. for com. stk. outstanding mad ¢ or 268,033 


Earnings per share 
te Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1814 


Hancock Oil Co. of Carrere 
Period Ended June 30 1931— 








Gross operating income... .................---. $735: 895 $5. 238° 182 
Ce ON ok 85, os bd hin cdca ckanddu 648,777 5,233,850 
Operating income before reserves____._.____-_- 85,118 504,931 
Reserve for intangible develogenant expense & . ” 
RIESE: SEEN EE el 53,708 177,333 
Reserve for depreciation & depletion..._._..._..- 32,084 229,401 
nr tn ne cagmeruineenas def$675 $98,197 


ke”Last complete annual report in Financial Chronicle Nov. 22 ’30, p. 3877 


Harbison-Walker Refractories Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net profit after deprec., 
deplet. & Fed. taxes_ $330,000 $1,116,000 $875,000 $2,552,000 


Earns. per share on 
1,440,000 shs. com. 


stock (no par) $0.20 $0.74 $0.54 $1.71 
SeLast complete annuai report in Financial Chronicie Feb. 14 ’31, p. 1233 


Heywood-Wakefield Co. 

6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Net Joss after allcharges $575,881 $311,860 prof$26,565 $247 ,952 
te”Last compete annual report in Financial Chronicle Feb. 14 ’31, p. 1233 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
Month of Ma -—12 Mos. End. ats 31- 
931. 1930. 1931. 


$674,679 $712. 596 $8,676,592 8.309. “88 
297 ,527 372:296 4,400,675 4,336,972 








Operating revenues. ---.- 
Oper. exp., incl. taxes__ 











Net rev. from oper... $377,152 $340,300 $4,275,917 $4,062,116 
Other income. -...._.... 3,158 6,257 43,772 44,432 
Gross corporate inc.. $380,310 $346,557 $4,319,689 $4,106,548 
Interest on bonds------ 86,679 1,072,624 964 ,596 
Other int. & deductions_ ¥ 6, 83,114 106,815 
Net divisibleincome.. $282,104 $253,443 $3,163,951 $3,035,137 
Dividends on preferred stock...............--- 330,000 298 ,833 
Balance 





$2,833,951 $2,736,304 
kee Last complete annual report in Financial Chronicle June 18 ’31, p. 4409 


Houston Oil Co. of Texas. 
(Including Houston Pipe Line Co.) 


Period End. June 30— _1931—3 Mos.—1931. 1931—6 Mos.—1930. 


Gross earnings. -------. $2,583,777 $3,363,879 $5,370,493 $6,831,285 
Operation and general 











expenses and taxes... 1,580,384 2,208,379 3,217,003 4,406,086 

Income from opers_.. $1,003,393 $1,155,500 $2,153,490 $2,425,199 
Other income credits-_- 24,169 26,858 42,596 115,603 

Total income_-___.__- $1,027,562 $1,182,357 $2,196,087 $2,540,802 
Aband. leases & retirem't 

int.,amort.& Fed.taxes 238,060 204,817 629,365 436,959 
Deprec. and depletion-- 555,993 486,372 1,104,510 1,089,426 

Net income___-..--- $233 ,508 $491,168 $462,212 $1,014,417 
Shs. com. stk. outstand- 

ing (par $25)........ ,100,000 x249,686 1,100,000 x249 686 

arnings = share-_-_-__-_ $0.09 $1.43 $0.17 $2.98 

x par $100 


te Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1627 


Illinois Bell Telephone Co. 
Earnings for 6 Months Ended June 30 1931. 


"TGs PONIES i oe cccdéde wtodbcctbbibswbabeddudedeiesd $46,024,648 

"TOGGl Gc peNses, INCINGING CANOE. 245s cwsscdensnssasioscadin 7,729,287 

ND ils dtc condo cawewsdéanbiniowns dpeenuadibeehnnitn 1,686,521 
PEE DE TRO, ok wa ctacnecharinanpae eatneedebnnad 36.608 840 

RED. 2 wc a tanatindan Ads eObb SEAS SDUEEU SS Le OhNbRCwe ,000, 
Balance 


$608,840 
cy Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1214, 
an 


Illinois Power Co. 
(The Commonwealth & Southern Corp. System.) 
a 1, 12 ree. End. 1 By 30 


1 931. 
$206.198 $2, B87, 268 














Gross earnings--------- $204. 943 $2,936,760 
Oper. exps., incl. taxes 
and maintenance- ---- 115,544 127,711 1,688,540 1,873,974 
Gross income- ----.--- $89,398 $78,487 $1, 198. 728 $1,062,786 
PEE nctadénnndtnntdnclaastnhanuiale 359,391 382,408 
BE SANE 55 cw cc niminintesewetiebiionny $839 .336 $680.377 
Provision for retirement reserve_-....-..------- 150,00 150,000 
Dividends on preferred stock......-...-------- 254,240 233 ,663 
WIG NON. ive Kccacn Sadanwateniowns et» tenet $435.095 $296,714 


tS Last complete annual report in Financial Chronicle May 2 ’31, p. 3335 


Illinois Power & Light Corp. 
(And Subsidiaries) 

















12 Mos. Ended June 30— 1931. 1930. 
Gross earnings from operations.__......--.-----$36,111,076 $37,553,774 
OCBAOINE CDCI 6 nc wdc ewd wnwdrvanrianagenncs 13,605,057 14,349,264 

Ep a a ay py $° ot 572 3, +757 
Taxes (local & Federal)......---.-...-.--.-.-- 2,274,759 2,217,523 

Earnings from operations - ------------------- $16,850,688 $17,225,229 
Other INCOMES... < we ecceccdessccccsescccsstucses 712,09 615.860 
DED 5 oa nnn oncensencecdviebibandeneanedas Dr.1,058,179 Dr.880,904 

Total net coratn ee oe ee $16,504,604 $16,960,185 
Int. on bonds, , & amortiz. of debt discount... 7,158,007 6,950,238 

Net inc. avail. for divs. & deprec. reserves.... $9,346,597 $10,009,947 
Dividends on preferred stocks of subsidiaries - - - - - - 745,687 712,999 
Divs. on pref. stocks of Illinois Power & Light Corp 2,817,250 2,735,120 

Balance... .---- - - - 2-2 oo oo oe eee nen eee $5,783,660 $6,561,828 
Appropriations ‘for depreciation reserves___...--- 2,157,486 2,404,890 

Balance available for com. stock divs. & surplus $3,626,173 $4,156,938 


Ke Last complete annual report in Financial Chronicle April 11 31, p. 2760 
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Illinois Water Service Co. 





12 mere. —— June 30— 1931. 930. 
it i ls dpi he lic ans ap incencipetr te $674,007 $651,735 
Oper. =., eens & taxes other than Federal. _- 339,218 344,264 
ee Nhs biicdnicntainidcibew oan nnnnme $334,789 $307 ,472 


Sa Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2761 


Interborough Rapid Transit Co. 
——Month of June———12 Mos. End. June 30— 




















931. 1930. 1931. 1930. 
} . sey, Ram Geeenen. $5,722,428 $5,832,071 $70,852,320 $72,747 907 
‘or man ; 
2S. 3,719,859 3,815,406 45,535,579 45.401.437 
$2,002,569 $2,016,665 $25,316,740 $27,346,469 
Taxes pay. to City,State ° 
and United States... 206,209 212,325 2,892,228 2.522.435 
Available for - $1,796,359 $1,804,339 $22,424,512 ,824,034 
ey payable to City - 
for original subways. . 221.492 221,492 2,657,564 2,654,714 
Rentals pay. as int. on 
Manhattan Ry. bonds 150,686 150,686 1,808,240 1,808,240 
Div. rental at 7% on 
Manhattan Ry. Stock 
not assenting to “Plan 
of Readjustment”’_ __- 25,380 25,380 304,570 304.570 
Rental contract No. 3-- 188,797 if 830 3,827,838 5,477,626 
Miscellaneous rentals - - - 21,260 1,628 257.558 255.313 
$607 618 $657,019 $8,855.772 $10.500.464 
$1,188,741 $1,147,320 $13,568,739 $14,323,569 
Interest on—— 
1.R.T.1st mtge.5% bds 709,299 704,458 8,497,105  8.438,847 
I.R.T.7% sec. notes.. 187.343 189,118 2,261,722 2,285,754 
1... 6% aX. notes 48,392 48,471 580,280 580,888 
Rs ee Ce enka 5 webeee | Seaman’, /i 1iGdeen 11,400 
Sinking or on & & s 
lst mtge. bonds_----_- 206,262 174,623 2,494,917 2,169.685 
aaa 21,977 17,505 268,198 209,621 
$1,173,276 $1,134,176 $14,102,224 $13,696,197 
Bal. before deduct. 5% 
Manhattan ee. —_ 15,464 13,143 —533,484 627 ,372 
Amt. req. for full 
rental at 5% on na 
Ry. Co. modified ed guar. 
, pay. if earned. -_ 231,870 231,870 2,782,450 2,782,450 
Amt. by which the full 


5% Man. div. rental 
Was not earned--.-- —$216,406 -—$218,727—$3,315,934—$2.155,077 

Notes.—1. The o ting expenses include a reserve for depreciation 
at the rate of $50.0 per annum for the Manhattan Division and at the 
rate of $1,000,000 per annum for the Subwa Peo inne for the previous 
year and for the current year at the rate of $. 000 per annum. 

2. The balances shown above are limited as to ‘the Subway to the amounts 
the company is entitled to retain for the periods. On the basis of the 
present accounting there are no past due Subway preferentials which 
the company may collect from future Subway earnings. 


te"Last complete annual report in Financial Chronicle Oct. 11 °30, p. 2374 


Intercontinents Power Co. 











Years Ended April 30— 1931. 1930. 
Subsidiary Companies— 
kT ETE eA fe SO a A $3,465,415 $3,481,301 
Oper. exp., taxes, maintenance and depreciation._. 2,106,511 2,102,214 
Net earni ng. i isle segrms oe iba el hdl wan o> 2 blight hee so $1,358,904 $1,379,087 
Misc. int. paid, minority interests & other deduc_ 41,319 66,417 
pS AEA NNER De get ORI 20 ea 219,775 41,466 
Balance applicable to Intercontinents Pow. Co. $1,097,810 $1,271,204 
Intercontinents Power Co.— 
Expenses parent company—net___.........._-_- 113,120 71,923 
$984,690 $1,199,281 
Annual interest requirement $10,500,000 6% deb-_ See occ cS 
Miscellaneous interest paid... ................... EE: : wmetiedns 
$724,769 
Balance applicable to amortization, divs., &c.. $259,921 ---.-.-- 
Annual div. requirements on $7 cum. pref. stock_ DN OSS cioe 


ke Last complete annual report in Financial Chronicle June 27 ’31, p. 4760 


Interstate Railways Co. 











6 Mos. Ended July 31— #1931. 1930. 1929. 1928. 
Income from int. & divs $89,865 S $162,042 $117 646 $155,834 
eS =. 2 2 Ses cao 5,34 §.5 984 3,498 
Interest on bonds------ 82, 24s 82,107 94,322 120,734 
et de se co 2,427 2,688 2,854 2,858 

Net income_._.--.-.- loss$149 $71,741 $19,483 $28,743 
Profit & loss cr. Jan. 31- 485,697 562,626 560,196 557 ,804 

Profit & loss, before 

Gividends......... $485 549 $634 367 $579,679 ener 
ee SO see 
pS a cr ee a eee 18,200 27, 299 
Debit adjustments.-... §-..--- po gal «ES ei 

Pr. & losscr., July 31 $485,549 $562 492 $561,479 $559,243 
Earns. per sh. on 52,000 

com. shs. outstanding Nil $1.38 $0.37 $0.55 


teLast complete annual report in Financial Chronicle April 4 ’31, p. 2581 


Keystone Telephone Co. 

Period End. June 30— 1931—6 Mos.—1930. 1931—12 Mos.—1930. 

Gross earnings - ~~~ ---- $1, Bez. 2} $1, p36. 245 $2,145,018 $2. 4 .518 
448 559,043 1,068, 





Oper. exp.,maint.& taxes 842 ete, 
Int. on bonds_.....__-- 304 "500 306. 213 606,091 160 
Other interest charges_- 13.299 13,913 23,755 31748 
Balance avail. for res., 
Fed.tax.,divs.& surp $205,004 $218,076 $446,330 $461,072 


Last complete annual report in Financial Chronicle May 16 ’31, p. 3713 


Louisiana Oil Refining Corp. 
(And Subsidiaries) 











Quarter Ended Mar. 31— 1931. 1930. 
NS oa Oak ee a now am ninn abe md wedi $2,762,086 $6,542,353 
Nee ne cma pensceonuue 2,703 ,846 6,264,406 

I taka a Se ool ts ach came nib aiid wa, lke 58,240 277 9 
TN a $ 4,102 § 64 

Total meee Oi Mice Ste a at as ha en dant i ios state oo te $62,342 $281 051 
Wis ko wo ow wo a! ws wer ecebomenm etna ne 50,686 29,453 
conn ibe wal depletion, oe eR ROT IO eR ni SE tot A Ayton 456,027 315,366 

ae EG a 2 i a a a nt $444,371 $43,798 


taLast compiete annuai report in Financiai Chronicite June 13 ’31, p. 4424 











Lily-Tulip Cup Corp. 








Condensed Estimated Income Account for 12 Months June 30 1981. 
Gross profit after deducting cost of goods sold—estimated __...-- $1,704,753 
General administrative, selling and other expenses of business, 

but before depreciation and Federal income taxes_........... 824,302 

CRI IONE 4c hve eardsbnob en seceskbecssamneseenel $880,451 
Other income, interest earned, &c.......-.-..-.--.-----.--.-- 14,128 

PE I idiisds picbepbadDinevecddédaccnsnuoansnwanbid $894 579 
Gbher eet ns HON WICC ono kin 64 ce ees pec ctnmcsossssnen 38. 
Depreciation on machinery, equipment, &c.....-.-.-.-..-..-- 159,673 
Reserve for Federal income taxes--.-.-.-.-...-...-.-..----.---- 80,058 

Estimated net profit transferred to surplus account. -....-....- $616,777 
Balance of estimated earned surplus, July 1 1930_-.------------ 1,216,591 
Pr a eee ene 

PO ct cbhedbabreacccsnessbopny eanemmininbeaned $1,833,394 
es es es nacaontendscnahebewiewninw 21,000 
See Cl Sik be bieseerb dec cncetuanncscscnbs 274,044 

Estimated surplus as at June 30 1931-_----......-.--.---...-- $1,538,349 
Earnings per share on 189,500 common shares -_....----.---.--- $3. 14 


(Last complete annual report in Financial Chronicle May 9 '31, p. 3539 


McCall Corp. 


Period End. June . 1931—3 Mos.—1930. 
Net inc. after charges & 


1931—6 Mos.—1930. 


Federal taxes______-- $503 ,680 $643,467 $1,168,319 $1,301,222 
Shares common stock 

outstand. (mo par)... 572 ,057 576,958 572 057 576 958 
Earnings per share. _ .-- $0.88 $1.12 $2.04 $2.26 


te Last comprete annual report in Financial Chronicle Feb. 7 ’31, p. 1046 


McCord Radiator & Mfg. Co. 


Siz Months Ended June 30— 1931. 1930. 
Net profit after interest, depreciation and reserves_ $27 ,422 $115,142 

Last Es fated annuat report in Financial Chronicie Mar. 14 ’31, p. 2005 
and Mar. 7 p. 1818. 


McQuay-Norris a Co. 


6 Months Ended June 30— 1930. 
Net profits after depr.,Fed. taxes., &c $254 346 $300,040 $456,000 
Shs. com. stock outstanding nish ssatearta see 116,615 114,227 100.000 
Earnings per share___............-- 2.44 $2.63 $4.56 


t=” Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2005 
Mack Trucks, Inc. 

Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after taxes, 

Sepres.: DE bs en caus $127,411 $1,409,924 loss$51,326 $1,900,633 
Shs. common stock out- 

standing (no par)-_--- 779,362 763,320 779,362 763 320 
Earnings per share__.-_- $0.16 $1.85 Nil $2.49 

(Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2006 


Marchant Calculating Machine Co. 


Siz Mente “7 June 4 pa 1931. 1930. 1929. 
t profit after all cgarges, bu ore 
Federal Celt. o2.2cc-ceccccen-- $25,479 $126,494 $285,590 


x Before patent depreciation and excess overheard charges arising through 
unusual operating conditions. 
‘Last complete annua report in Financiai Chronicle Mar. 14 '31, p. 2006 


Marlin-Rockwell Corp. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 














Gross earnings. ......-- $252,588 $549,320 $512.883 $1,181, a7 
Expenses, &c_.......4. 139,338 181,210 274,289 361, 
Depreciation. ......... 59.222 69,171 118.444 138, erty 
MANGE. 5 nb din bd $54.028 $298,939 $120,150 $681,790 
Other income__....---- 44,054 50,283 116,658 96,909 
Total] income___...-- $98 082 $349,222 $236,808 $778,699 
Federal taxes. .......-- 13,930 43,168 32,737 96,423 
Matorett.2. sco... $84,152 $306,054 $204,071 $682,276 
Common dividends. - ~~~ 182.072 364,145 364,144 728,290 
Balance, deficit. ___- $97 .920 $58,091 $160,073 $46,014 
Shs. com. outst’g(no par) 364,145 364,145 364,145 364,145 
Earns. per sh. oncom_-__ $0.23 $0.84 $0.56 $1.87 


(Last complete annual report in Financiai Chronicie Mar. 14 ’31, p. 2006 
Melville Shoe Corp. 


- 6 iios. pug x nye 30— 1931. 1930. 1929. 1928. 
et profit ter ar 
“and poi aaah Sea $593,562 $955,705 $727,069 $748,345 
ares com. stock out- 
tanding (no par)... +—«371,461 «Ss 371,461 354.376 354,376 
ueremes tor de. $1.37 $2.34 $1.80 $1.85 


1SLast complete annual report in Financial Chronicle Mar. 7 ’31, p. 1820 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
——Month of May—— sees End. a 











1931. 1930. 
Operating revenues- ---- $559,723 $527,741 $6,980,064 $6. 655. 295 
Oper. eupe.. inal. taxes__ 321,901 315.946 4,114,024 3.9 88,583 
Net from o $237 .822 $211,795 $2,866,040 $2,664,712 
otherincune cc... ee 17°357 "225/646 300,643 
Gr te inc_. $256,192 $229,152 $3, oe 686 $2,965,355 
Interest on tenae Ce 1,448 63.285 0,235 668,359 
Other int. & deductions_ 9,296 3,149 733° 527 116,183 
Net divisibleincome.. $185,448 $162,718 


$2,247,924 $2,180,813 
Ds ips eal ate wwe as 369,992 303.981 


Dividends on preferred stock 





jp SUE De ee GL SEY RP $1,877,932 $1,876,832 


Mengel & Co. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 














Wet enles. « ocs2c cence 1.716.183 $2,460 245 $3.566.537 $5,526,534 
Seba $17 Obit 2.190.482 3.225.583 4.901.610 
oO ~ 166.669 $269,763  $340.954 $624,923 
Deeb a ee . 98.395 156,184 243.243 322.952 
Interest charges-.-.--- 55.500 61.583 114.135 122.968 
Delete. 8... 12,775 $51,995 loss$16.423 $179,003 
Siiseell: tacunn Gantt... . 7.0 24583 21'819 59.987 
Total profit......__- $19,823 $76,578 $5,397 $238,990 
Federal ome 7S ht Sag ee A See > eee 28.679 
Net profit.........-- $19,823 $67,388 $5,397 $210,311 


<= Last complete annual report in Financial ChronicleMay 2 ’31, p. 3354 
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Michigan Gas & Electric Co. 


1931—12 Mos.—193 


Period get re 30— 1931—3 Mos.—1930. 0. 
$402, $1,649,047 $1,413,163 


Gross ues __ . 861 

Available tor in int., &c... 140,022 117,395 616,069 498,839 
. on -term debt __ 55,307 36,334 200 683 145,337 

Other deductions-_-_. .- 10,684 835 73,856 ‘ 

Net ant Sete & divs_- 74,031 73,226 341,529 330,196 


lete annual send report in Financial Chronicle May 9 1931, p. 3625 
and Man's thet a ai i 


Mississippi Power Co. 
Commonwealth & Southern Corp. System.) 
——Month of June——_ 12 Mes. Ended June 30 


(The 











1931. 1930. 

Gross gg ge $266,791 $279. 678 $3. 70. 396 $3,548, 150 
and tenance... - 180,872 173,692 2,228,230 2,244,153 
Gross income_-_-_..--- $85,918 $105,986 $1,242,165 $1,303,996 

DED: « cencasastbibetinnnkodtuaauae ae 704,453 594,081 
BEE SET EET OS TTI a $537,711 S798. 914 

Provision for retirement reserve. .-...._.------ 2, 

Dividends on ist preferred stock. ........-..---- 265,490 one: ‘171 
ON A «apie Chie Ene ee mses aa eaeinn ame $ 199,921 $382,203 

Mohawk Carpet Mills, Inc. 

Earnings for Six Months Ended June 30 1931. 
ee ee ee ee eer $2,337 913 
DOORN a. 6 oc dee Rdnde cbnn amen} pnam act ah sotingviiie ons 404,04 
ee eee ee ae 755,623 
Selling, general & administrative expenses -_--......--------- 872,335 
Interest & miscellaneous charges_...........--------------- 74,736 

NO. igs » ot eo nite nin Gindin 6 hep algthin bh hitb Sint $231,170 

Earnings per share on 600,000 shares capital stock (no par) --- $0.38 


"Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1433 


National Candy Co. 
(And Subsidiaries) 
6 Months End. June 30— 1931. 
Net profit after charges, deprec. & Fed. tax $120,522 sist, 683 
‘2 Last complete annual report in Financial | Chronicle July 18 ’31, p. 493 


National Dairy Products Corp. 


(And mans. 
eS Months Ended June 30— 1931. 


1930. 1929. 
sist. 765, ae ois: 992,212 








Profit after expenmses..-.....---. $19,398,152 21.857 .0: 4.637 .666 
Ee a eee 4, ,034 4,729, 309 Mt baa 702 

i acai palace dicen vinden ie ae $14,497,118 $17,127,443 $10,582,964 
Int., Fed. tax & N.D.P.pref.divs 3, "944,292 4,180,232 2,944,021 
Surplus for common-_------.--- 0,552,826 =. crib 211 $7,638,943 
Shs. com. stk. outstand. (no par) 8 263,141 71, er 5,135,645 
Ps, OOP GEO... cunkecnepans $1.68 16 $1.48 


t= Last complete annual report in Financial Chronicle alse. 14 ’31, p. 1979 


National Electric Power — 


Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross earns. of subs----$16,605,999 $16,210,400 $66,748,836 $65,682,896 
Net for retirement and 





stk.owned by N.E.P.. 1,720,272 1,724,989 8,232,057 7,950,139 
Int. and deductions 
Gm. Be P. O@.ccn056 139,334 161,557 539,691 752,736 
Net for Eee. & stks. 
of N.E. P.Co....-. $1,580,938 $1,563,432 $7,692,366 $7,197,403 


eS Last coanilines annual report in Financial Chronicle April 18 ’31, p. 2966 
National Enameling & Stamping Co. 








6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Operating profit....-- loss$211,364 $73,802 $349,232 $171,912 
Other income__.-.----- 30,831 47 ,342 30,739 332,541 

Total income.-.-_.--- leant 533 $121,144 $379,971 $504, 
Dessecetion Hi TES ,388 131,260 198,910 233 $08 

eee eee ee atin 4,625 9,197 
pS nS a 11,750 8.533 
Pe GE ccaacesess | | Sauee sayaee Saatiee é 

3 rae $270,921 op. Eigurerenee. CB6protel ss. 420 
[= R  e  ge ,224 





Deficit $270,921 $91,501 ag 686 sur$15,196 
x Additional Wisconsin State income tax for year l 


‘2 Last complete annual report in Financial Chronicle May 2°31, p. 3355 


National Public Service Corp. 

Per'od End. June30— 1931—3 Mos.—1930. 1931-12 Mos.-1930 
Gross earns. of subsid's- $8,662,287 $8,341,083 $34,471,339 $33, 088,269 
Net for retirement and 

stock owned by Nat'l 


Public Service Corp... 1,415,678 1,421,763 6,731,409 6,083 ,243 
Int. & other deductions 
of Nat. Pub. Ser. Corp. 202 ,407 213,255 1,059,985 989,147 





Net for retirement and 
stocks of Nat. Pub. 
Service Corp_-.---- $1,213,272 $1,208,508 $5,671,424 $5,094,096 


‘Last complete annual report in Financial Chronicle Aug. 1 ’31, p. 798 


National Radiator Corp. 
Earnings for 12 Months Ended June 30 1931. 


CE BE bad cen coc maesebemseedinsedéscucenaaneus $38.415 
i et Cod. on anakcnasane Seen eas eieemNaue 55,321 
ao | income......-....------------------------------- $93,736 
DIE CL nL SEEK Koekwene son nasoendweacsanccudbacha 484,274 

Baserve for Gewbéful accounte.........----------- 22 ee 55,563 
ee ee, GM: 1008 DIADIS. oc ccedh ccwnrnnnmesceccneeoe 236,856 
PE Coos cdcnaaekodua Se sanecéébbovanessnstundeewedenes 699,144 
NS COIN, on cc comnemnepeccsguecccsenceetamence 23°774 
SN ciidnmenenmeamihre coon dengan one sénenasn ame $1,405,875 


‘Last complete annual report in Financial Chronicle May 23 ’31, p. 3899 


New England Gas & Electric Association. 
Consolidated Statement of Earnings and Expenses of Propei ties Since Dates of 
Acquisition. 














12 Months Ended June 30— 1931. 19230 
en SON Fo Oe i oe nb bins tamnnn $15.352.127 $12,456,768 
Total operating expenses and taxes_...-...------ 11.081 ,507 $,163,410 

Net operating revenue. --_---.-..----------- $4,320,620 3,333,358 
Provision for minority interests. .....-...------ 114,149 84.180 

Net for interest and dividends__-__..-...--.--- $4,206.471 $3,250,178 
Interest underlying companies__....--.--------- 221.401 118.611 

Balance applicable Assoc’n funded debt--.------ $3.985.069 $3.132,166 | 
Interest funded dekt of the Associavion___.._.--.-- 2,131.898 1.234 579 





a I IES EE SS Ee oe $1,853,172 $1,897 587 


te Last complete annual report in Financial Chronicle Sune 6 ’831, p. 4241 


—— 
—- 


National Supply Co. of Delaware. 
(And Subsidiaries) 














Period— June 3031, pra 31°31. ones0" "31. 
Gross income from operations... _-- $1,196,465 $664,971 ‘$15 j 
Selling and general expenses _-_-_-______ 1,113,841 1 149,304 nt Os: {as 

Operating profit_..........._.... $8 624 loss$485 ,033 
GUST SRCOUNG 6. nn ccccaddceduaws 7,441 209,562 ae eit 

 § Pe aap ae am $340,065 loss$275,471 
Other deductions. __--_--.-........ 840,540 ono Ort 1 348'311 

OE OO TE CE $504,475 $979,142 $1 
y= ting "Shaltane Ge. ue pref. divs.____. 197'998 97/028 F ay 
Sater ah hice |. OA Od. aa 

maior to reserve... 207-7... hts. 

Consolidated net loss. ".......--- $785,222 $1,186,211 $1,971,433 


ka Last complete annual report in Financial Chronicle Mar. 1431, p. 2008 
Newport Co. 

Period End. June 30— —_ — 

wee profit ati , oA. og 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Fed. x$242,000 $264,819 x$483,000 $690,836 
t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1822 

New York Telephone Co. 
ee of June———- —6 ie. End. ame 30— 


Telephone oper. revs. __$17,824,658 $17,949 ,531$106, bay, 1 73 
Telephone oper. exps... 12,473,004 12 918,497 74.688. 1868106 76, 139, 256 


Net telep. oper. rev_-_ rr! ,654 
Uncollectible oper. rev__ ms 052 ~ 32 Sts sm eBy. 259 ch oe 380 
1 08: a ie 133 Boe 7,486,338 7,063,332 


Taxes assign. to oper___ 
Operating income____ $4,041,267 $3,766,516 $23,854,877 $21,913,550 
ke Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1791 











New York Water Service Corp. 
12 Monthe Ended June 30— 


Oper. exps., maint. & taxes ‘other than Federal)__ 1.158.294 


Gross income $1.738,822 $1,533.0A3 
k="Last complete annual report in Financial Chronicle Apr. 4 81, p. 2583 


1931. 1930. 
$2,897.115 9308 oe8 
1,126.2 





Niagara Share Corp. of Maryland. 
(And Subsidiary Companies) 
Earnings for 6 Months Ended June 30 1931. 


DUTUARON THOUIVOE So. cc ccccasccucbssnvcedes sbosdcucavads $1,816,829 
TS NI ai Sess ten ws do ss 0b edge cn bias ee dt th Ana ki Dahan aes td 51,232 
Profits and commissions of investment banking subsidiary____ 404 
SG POO so ona ot sdnnadcsscsue sc awnned dbname 191,866 
OO 2 SES be occ in eth idence + nntuidbane sub ubRiwed 74,443 
UD ini Sd sie is nie tnciele oni Dim oo Wik cs ehdmentleinn cei biotin Heelan 14,574 
CROONER so ire ices crane eUNRE CK tbssesunenase $2,831,347 
Ne SPOS it ound 3 dc badaws ccbdecwitbowseetundiincaan 422,317 
rar Ole TEIN Gs 5 dad nwo nbhbdbponccscnnnedstionll 418, 


Amortization of bond discount and expense 

Income tax pald at SOUECC..... 2 ccccc oc cc cewcswocccce 
EF a en 
PR BEG CI. a ost ccncccwieticsuniennnpn tsantbits ite 





SN a ors oo iis ic bn cntdw ie eRe EC ENEeCnadennscks 1,736.9 
Earned unpias OG: 1 WS lc cck acide cba ndadibidiinesadtncnal ’ 350, 30 

ee CH GEE so non we knacctinen stud bssntiogh Abn al $2,113,110 
Misceijlaneous adjustments applicable to prior years, &c__._... 11,006 
Diviiends on pratered S60GE oc icc cictwevnnecsaccedows 91,098 
SPRD . 60) GORIINOR GOO nn. cc cntseascceskevideuccacuncae 1,470,831 

Harned surplus June 30 190313 a. ..... 2.2.2 ecu eee eee $540,175 
Earnings per share on average shares com. stock outstanding__ $0.22 


a Unrealized depreciation in the market value of the corporation’s in- 
vestment in st and bonds, based on cost, decreased $10,710,945 dur- 
ing the period Jan. 1 1931 to June 30 1931. 


(Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1049 


North American Aviation, Inc. 
(And Wholly Owned Subsidiaries) 
Earnings for 6 Months Ended June 30 1931) 


Net earnings of wholly owned subs. after prov. for Fed. taxes_-_ $456. os 

Interest and dividends received, &c. (parent company) --.-....--. 

Net profit on sales of investments (parent company)... __- ae rt 
Tatel MOOMe. ..0<o+ ba ccwsneses ossewescnsencocnsutinass $627,771 

Baveiions (parets COMEPADY) =.= 5 2... 2. cece ween codctscccwse 75,980 

Federal taxes (parent company)-------------------------- 11,381 
Net income (based on carrying investments at cost)......_. $540,410 

Earnings per share on 2,118,959 shares stock. _..-..----..-... $0.25 


("Last complete annual report in Financial Chronicle May 9 '31, p. 3648 
Ohio Water Service Co. 





12 Months Ended June 30— <i e 1930. 
Oe a aE ere Ty $603 ,725 $653 508 
Oper. exps., maint. & taxes (other than Federal) - 27 $" 118 257 572 

Gidees (NCO. a6 on ones cannencecenss suckinninn $325,607 $395,936 


‘S"Last complete annual report in Financial Chronicie Apr. 4°81, p. 2584 


Oregon-Washington Water Service Co. 





12 Months sneen June 30— 1931. 1930. 
eer PONE So) tea nc o sop oe cn oennen as neea= $514,858 $696,156 
Oper. exp., neias. & taxes (otber than Federal) __- 252,496 $21,725 

Ce MROTEE ns otc nccncan cede utuadedandks $262 .342 $284 .431 


<="Last complete annual report in Financial Chronicle Apr. 481, p. 2684 


Pacific Public Service Co. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Gross income. --------- $1, Ais. pth $1,330, 23 $2, . 272 $2, 41s. 735 


ne gine ordinary tax... ao aen ms. 821 2 ee (832 778.225 
‘otal income. .--.------ 5) : 
xNet income--.--.-..--- 191,715 204,129 67.674 239'039 


x After depreciation, 
preferred dividends, &c 


Packard Motor Car Co. 
(And Subsidiaries) 
1931—3 Mos.—1930. 1931—6 Mos.—1930. 


$203 ,125prof$2,874,590 $90,120prof$5,528,837 


interest, amortization, Federal taxes, subsidiary 


Period End. June 30— 
Net loss after all charges 
incl. depreciation eae 
Earns. per sh. on 15,000- 
a shs. com. stk. (no 


Nil $0.19 Nil $0.36 


rar Last complete annual report in Financial Chronicle April 18 ’31, p. 2980 
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Panhandle Producing & Refining Co. 
(And Subsidiaries) 


Siz Months Ended June 30— 
aGross operating income--.--.-.---.------------ 


1931 
$i. ,296 979 $3. 330. "98 











bCosts, expenses and taxes. ..-.-....----------- 286.014 1,995,219 
eDepreciation, GH, Hive E pikdccwcccccnnuns 285,362 377 340 
CE tin Che CRO PEM bH On nreoonua cba $274,397 $52,961 

Gea INGUNNS . 6c cn cnwcnnndepriapwennqgecccccocsce 431 49,222 
i sas ce ls tak wales ian ab Wah AARI AR he wrieiie wn tm > wm wo a Sime $273 ,966 $3,739 
Interest, discount , 20... .< sssrecwscsscccncccece 20,712 32,803 
WoC RES. oc bns cedar ccverocspesicenacececoces $294,678 $36 ,542 


a After gasoline sales tax. b Includes intangible development costs. 

c Includes amortization. d Includes inventory adjustments. 
Income Account Quarter Ended June 30 1931. 

Gross operating income, after gasoline sales tax, $599,976; costs, expenses, 
taxes, intangible development costs, &c., $596, 907; depreciation, ‘depletion, 
amortization, inventory adjustments, &e., $154, 854; loss, $151,785; woe 
income (debit), $3,782: Ry loss, $155,567; interest, discount, &e., $12,554 
net loss for period, $168,121. 

‘Last complete annual report in Financial Chronicle April 1131, p. 2788 


Park Utah Consolidated Mines Co. 








Siz Months Ended June 30— 1931. 1930. 
Ce Meee Sun ae cane an db cabasahoudsadaaene $264,454 $830,810 
isn chat cncdicthasepededsoovet pan x69 ,099 33 ,562 

RG isuictnene dea a einem a aww a $333 553 $864,372 
NS 5. vin cn nw we cednds tate pnemgbagueséos 481,882 829,535 
CE .ORNOR domme ccb acter ce nein boas oo 26 ,.207 27,061 
IRON 5k adm ccd ein ckasbewcedabanegecs 52,800 57 ,032 

Net loss before depletion. -.-...---.-.---------- $227 ,336 $49,256 


x Includes $24,365 tax refunds and interest. 
te" Last complete annual report in Financial Chronicle March 14 1931, 
Pp, 2009, and March 7 1931, p. 1823. 


Pathe Exchange, Inc. 
(And Subsidiary Companies) ’ 
Income Account for Nine Weeks Ended Juiy 4 1931. 


Received in liquidation of receivables, stories and investments.. $1 12,634 
SANE NE FR ok o cic ew ed cwcecbdcuccescntradhdint bus 952,864 
Dividends and interest received --......--...-.----.---.---- 73,776 

re DU) 6, i tecinn dt mp peedesewonwedhdnaedmen = $1,139,276 
Ledger value of receivable stories and investments liquidated__. 123,021 
Film amortization and cost, and costs of other operations, in- 

cluding general salaries and Dd ni modneanebiinbicen emo 760,788 
Profits on certain operations applies to reduction of ledger value 

Ot Es cncnatedcosbecupasracenastbigbvanmawew 230,552 
IssSsGs PAPRDIS GSE 6 ok se wiccescctocessiwccesddtbsussace 56,715 

Se CUS o.cidde ed ccapiidedandcdesenacdineaes $31,801 


kaLast complete annual report in Financial Chronicle April 25 ’31, p. 3164 


Patino Mines & Enterprises Consolidated, Inc. 











6 Mos. End. June 30— 1931 1930. 1929. 1928. 
Income from mine opers. $4,337, 047 $6,301 Lit $19. bis. 659 $7,997,320 
Production costs, &c... 3, 869,144 5,824,215 6,892,074 5,065,664 

is wid elt gies peices apdtodh $467,903 $477,284 $3,721,585 $2,931,656 
Other income--.......-- 76,615 175,268 370,181 258,819 

Total income. --.-_-.-.-- $544,518 $652,552 $4,091,766 $3,190,475 
a aici, <> - eauiameiniibes.:- . -''-aptainmiabil ‘ 62,800 
eee Ce POR kt aticws -cnonee 298 580 171,690 
Depreciation & depletion 1,015,624 990,563 977,701 949:361 

Net income... -- def$471,106 def$338,011 $2,799,329 $2,006,624 
Earns. per sh. on 1,380,- 

316 shs. of (par $20) 

capital stock... Nil Nil $2.03 $1.45 


te" Last complete annual report in Financial Chronicle April 4 ’31, p. 2601 


(David) Pender Grocery Co. 
Jan. 5 to Jan. 1 to Jan. Jan. 1 to 
Period— June 27°31. June 28'30. June 3g 39. June 20 '28. 
a va dvhecnous 316,788 $7,792,742 $7,644,783 $7,066,381 
Net inc. before Fed. 
State income R.. Mys 39,566 loss$55,539 147,214 186,314 
Net available for divs-- , | rrr er acm 125,015 158,218 


.ee”Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1436 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 





Month of Ma —12 Mos. End. Mey 31— 
1931. 1 1931. 1930. 
Operating revenues__.. $2,886,322 $2, 521,658 $32,791,230 $30,553 ,257 


1,244,007 16,606,652 15,119,013 
$1, a tf 651 $16,184,578 $15,434, tt 


Oper. exps., incl. taxes. 1,452,234 


Net rev. from oper... $1, A. ett 

















Other income___._....- 1,806 598,366 514 

Gross cor pease inc.. $1,461,914 $1, ey 457 $16,782,944 $15,948,307 
Interest on bonds-_-_ ___- 20°641 4'425 5,634,281 5,101,089 
Other int. & deductions. 15,264 403. 176 411,268 260,910 

Net divisibleincome.. $926,009 $861,856 $10,737,395 $10,586,308 
Dividends on preferred stock._._......._______ 3,493,943 3,471,437 

PRP Wachee wat domaccmeenncseonceane $7,243,452 $7,114,871 

Pittsburgh-Suburban Water Service Co. 

12 Months Ended June 30— 1931 1930. 
Gree TOVUNINEE . c pa Gawsek dou nncundacccavcoence $343 ,099 $228 605 
Oper. exp., maint. & taxes (other than Federal) __-_ 155,991 144,416 

Gs NE Fn oped muninead ache baccuawe $187,108 $184 189 


teLast complete annual report in Financial Chronicle Apr. 11 °31, p. 2765 


Pittsburgh United Corp. 

(Formerly Oil Well Supply Co.) 
Earnings for Six Months Ended June 30 1931. 
rofit after charges and Federal taxes___._____________- $313,541 
rnings per share on 389,963 shares common stock (par $25) -- $0.26 
poral complete annual report in Financial Chronicle May 16 ’31, p. 3731 


es 


Pullman, Inc. 
(And Subsidiaries) 
1931—3 Mos.—1930 


$3,815,558 $8,689,464 


Period End. June 30— 
Earnings after expenses 
and Federal taxes - 


1931—6 Mos.—1930. 
$7, 156. 229 $16,479,744 





Depreciation and charges 3,319,995 3,352,565 6,679,143 6,619,985 
Net income. - - - ..-- - $495,563 $5,336,899 $1,075,086 $9,859,759 
Earnings per share on 3,- 
875,000 shs. no par stk $0.13 $1.37 $0.28 $2. 4 


(The) Pullman Company. 
(Revenues and Expenses of Car and Auziliary Operations.) 























eo of June-—— Jan. 1 to June 30. 
Seieine Cari “ 1931. 1930. 1931. 1930. 
5S ng Car erations— 
Berth revenue. z cS ee $5,116,947 $6,669, Yi! $28,961,300 $36,024, 483 
Seat revenue.......... 569 ‘573 747,1 3,584,430 4, 
Charter of cars..--...-- 81,246 269, 249 "662.559 1 087,610 
Miscellaneous revenue_ 396 2,180 6,818 +222 
Car mileage revenue- -__ 122,532 142'803 810,483 942,403 
Contract revenue—Dr-- 421,060 633,075 1,443,478 3,136,405 
Total revenues_-.-_.--. $5,469,635 $7,197,590 $32,582,114 $39,406,163 
Maintenance of cars.-... 2,231,961 2,568,048 14,122 307 15,454,032 
All other maintenance- - 38,091 39,472 231,618 297 ,862 
Conducting car oprs..- 2,352,245 3,102,502 14,539, 08 18,145,986 
General expenses__..._- 269,427 292,783 1,650,526 1,704,931 
Total expenses_-_.---- $4,891,725 $6,002,805 $30,544,241 $35,602,812 
Net revenue._....... $577,910 $1,194,784 $2,037,873 $3,803,351 
Auziliary Operations— 
Total revenues... ._- $94,581 $121,863 $636,604 $799,191 
Total expenses........ 89,316 105,165 553 ,929 689 ,400 
Net revenue__......- $5,264 $16,698 $82,675 $109,791 
Total net revenue--_-- $583,174 $1,211,483 $2,120,548 $3,913,142 
Taxes accrued......... 231,488 264.053 1,287,989 1,282,102 
Operating income__.. $351,686 $947,430 $832,558 $2,631,039 


Radio Corporation of America. 


(And Subsidiary Companies) 
2d Geert. 1st wo. —6 —_ End. aus — 


193 193 
Gross inc. from oper’ns.$22, 819, ‘614 $24, 63. 1683 $47,382, '396 at bea. 482 








Other income. ..-...... 310,742 689 591,431 2,147,597 
Total gross incom 
from all sources_ rn $23, 130,355 $24,843,372 $47.973,727 $52,732,079 
Cost of sales, general op- 
erating development, 
sell. & adminis. exps_. 19,724, oe 20, aH O11 40,545.013 48,282,370 
Le EE TE Es AEE 384,4 739,275 749,638 
Depreciation... ........ . 824" 768 1, 375" B67 3,700,735 2,676,378 
Amortization of patents_ 75,000 125,000 200,000 468,594 
Prov. for Fed. inc. taxes 50,000 100:000 150,000 50,000 
Net income. ........ $1,072,184 $1, £66. 520 $2,638,703 $505,098 
Preferred A dividends-_- 341,537 343 ,500 0% 684,400 
Preferred B dividends-- 959,001 959,372 1,918,372 1,914,500 





Surplus for the period -_def$228,3 $263 648 $35,294 df$2,093 ,802 
Surp. at begin’g of period 30,274, a6 30,010,538 30,010,538 29'690:244 


Surp. at end of tn a $30,045, $4 $30,274, is $30, ono 8 “14 $27 ,596, 443 
Earned on com. stock $0.0 


tB”Last complete annual report io Financial Chventals tag 16 "31, p. 1980 





Radio-Keith-Orpheum Corp. 


(And Subsidiaries) 


Period End. June30— 1931—3 Mos.—1930. 
Net profit after deprec. 


1931—6 Mos.—1930. 


int., Fed. taxes, &c._loss$429,554 $157,022 $583,664 $1,764,644 
Earns. per sh. on 2,328,250 
shs. cl. A stk. (no par) Nil $0.06 $0.25 $0.76 


t=” Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2010 


Railway & Light Securities Co. 








6 Mos. Ended June 30— 1931. 1930. 1929. 
Interest rec. & accrued_..........-- $151,432 $205,994 $201,497 
COR. GI os us ino en dda ete 4,765 233,413 145,877 
Peete on pe. of securities after related 

PRE BRIERE RGMIGIES 8 os de 75,423 609,796 646,972 

ents DUN ok ncncacdedsans $451,620 $1,049,203 $994,346 

) SE A ae 2 oe } 43, 39,805 
Taxes, incl. balance of Federal tax. -_- 34,377 3,794 2,037 
Int. & amortization charges......__- 138,097 138,619 146,477 
ES TE ETS Ae Sa $279,146 $863,786 $806 ,028 


t= Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 506 


Reliance Mfg. Co. (Illinois). 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after charges, 


CASS, OO. oe een ewe $183,215 $141,265 $324,480 $173,767 
Earns. per sh. on 250, 
shs.com.stk.(par $10) $0.60 $0.04 $1.03 $0.42 


t=Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1241 


Remington Rand, Inc. 
(And Subsidiaries) 


3 Months Ended June 30— 1931. 1930. 
$9,032,730 $12,764,949 














Te oe i ae cn eam ach eae ae ie 

CE ar I ia ab wm dict diwacanhécctdmoeun 9,409,526 11,699,475 
ON Rs ib cttinncnconbeedais niet mes $376,796 pf$1,065,474 
OCT WARIO ci dianec crbatacaudincwodibeoncnen 212,155 398,723 
a a a ced $164,641 pf$1,464, 197 

po Sagi). Se aeiigtnns fats 1 Ss alee ae aE TEA, RS 309,950 346, 
a a ee diene! 397; 035 313, "300 
Br SN oo ak aumento cnate avaea | amelie as 70,485 
pS A Oe Be Pe ee ee eee 3 46 
NN ee meneeoweee $771,649 pf$733,365 
1st Sahara cee cehugcecteonecuneet 276,589 277.749 
2nd preferred dividends... .c..-cccccccccccecce 37,108 45,130 
Bae i Fea re Sti cdscdgsedbcensinnuweeeee $1,085,346 sur$410,486 


t="Last complete annual report in Financial Chronicle July 4 ’31, p. 115 


Rochester _ & Electric Corp. 
pt. Mos. End. June 30— 193 1930. 1929. 1928. 
eb tadne ea eweade $14,786. N50 $14,939,381 $14,184,011 $13, 120,343 
aye after tax & reserves. 5,000,498 5,645,994 5.738.640  4;938,869 
Surp. after charges and 
pref. dividends... 2,034,528 2,649,483 2.720.480 2,065,891 
t=>Last complete annual report in Financial Chronicle June 6 ’31, p. 4243 


Seaboard Public Service Co. 

Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross earns. of subsids_. $4,026,870 $3,786,439 $15,205,190 $14,526,694 
Net for retirement and 

stock at ay by Sea- 





kee"Last complete annualr eporti n Financial Chronicle April 4 ’31, p. 2576 





board P. 8. Co......- 642,936 721,219 2,809,259 2,792,457 
Other earnings of Sea- 

board P. a oes 206,469 1,739 223,754 25,487 
Int. and other oe Wine 

of Seaboard P. Co- 57,976 41,692 211,902 121,652 
Net for aw nth ath and 

stks. of Seab.P.S. Co- 791,429 681,266 2,821,110 2,696,29 
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St. Joseph Lead Co. Southern Ice & Utilities Co. 
(And Subsidiaries) 12 Months Ended June 30— 1931. 1930. 
Siz Months Ended June 30— 1931. 1930. een edi bndanchoaduiudeddumadsuenwied $2. tte: 670 $3,497,602 
x Profit from operations......................- $638,112 $3,264,782 | O i OO cc cndnnuhidneed dieeawind & 182 “682 2'378.352 
I oS te penuh baled astiiee we lee einikine 114,592 1,131,584 ND Sie Sisadeda KdGddbiaaeddcasbaws 2ST Ss 163,509 
ag for retirement 336,114 310,091 
Total ~ Egg il nth ine cho as  nnekis S  gh wics h tted S7ES.TOR «OA BOG EE Be a hock setdcacdddkdndneecnciccadduson 113,70 1944 
EI RES Si IE SN IG AR ay ne 2,150 717,977 Interest on first m 19, 222,751 
EDM cc Likeddcbnnawsossbubdacnhan > * Ske 3 Interest on consolidated i gold ‘notes 642 : 
cinnidbccccdcisbetcnaddbiose 36,393 s<esese Interest on unfunded d 1,349 3,347 
nie tie cage npedee aire Cr4,241 24,681 ization of debt discount and expense 537 462 
er er re ee bt Aa Net in def$153,437 $217,502 
OO. icc cde dtvhbeaws dnb pena a : 
BE CR ste ded ni gn cebnimnn cia el weak Whine $983 G70 fs2, 025,825 ’ 
E ns. Der sto ins 1.956, 460 ahs. er . sik. (pe { F $10) i ’ “wa ‘04 keLast complete annual report in Financial Chronicle June 6 ’31, p. 4259 
x expenses, ° oll 0 evelopment and exploration 4 Ss . 1, M St & Cc I 
Feb. 21 31, p. 1439 piege ay; pe o., Inc. 
Last complete annual report in Financial Chronicle Feb Pp sah Mets, En é Fae — 1 93 1 0 if 30, ne i 9 29. 3 ‘al 9 28. as 
Sears, Roebuck & Co. Costs & expenses..--- 6,133,957 $9.03 1327 «10,618,349 8,407,489 
28 Weeks ee July 16— 1931. 1930. 
Operating profit____- loss$7 20,869 loss$738, rr] $773,081 $607 644 
OI ec nrnrc et ncane nm 86000 ANs 95,617.07 | Other ineome........-- 36.697 87,4 135:665 167,515 
pinnae fig Sharan imtrecrGinary conteibasion of $550,000 to une rn Total income. ...--- loss$684,172 loss$051.127 $808,746 $775,150 
k= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1053 Saas... Fett 188,08 019 168, 8 = 1044 
Shell Union Oil Corp. iS er loss$781 ,470 loss$784,146 $730,298 $557,115 
(And Subsidiaries) ak tee te hector Nil Nil $2.87 $1.88 
antes End. cune [a sists > pee -—1930. x Includes depreciation. i 
FOSS OPC. CAFMINGS - - GES WISOD ewe nne GIN S1 She = wwnnee ke Last complete onnuat report in Financial Chronicle Feb. 14°31, p. 1242 
Operating & genera » See. eae of S$ ee “ ° 
Gross income......... 1.80 4'838°753 25.950, 685 and Feb. 7 '31, p. 1055 


'892.718 15,885,989 
Depletion, deprec., &c_. 11,417,488 11.434.473 22:710.360 
Interest 1,551 











i le ei Ata ob cen ats 6 1,577,485 3,115 are 3,155,976 
Minority interest __-_-_- Cee emma OE: 3 a eee 
Net inc. bef.Fed.tax loss$11056034 $2,874 fo ee eT 977 
Preferred dividends - ~~. 550, 550,000 1, 000 =1,100,000 
Common dividends..... -...-- SBPGnee ©. anaawe $°148°867 
| eee def$i1,606, ms 4 c) me vote 1 844 
i... |. ewer: « « § Dmireser 265 ,642 
DC wucwe: |  summade Steet 8 00 wk $24,735,798 
com. stock out- 

standing (no pee? wee epee CS ea 13,068,497 
gs per share_____ Nil $0.17 Nil Nil 

x Inclu a half interest in income of Comar Oil Co. 


ke Last complete annual report in Financial Chronicle May 16 ’31, p. 3734 


Skelly Oil Co. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
earnin $4,351,7 $7, 








Gross earnings......-.- 57 586,462 $9,152,522 $14, oe 258 
Operating expenses -----_ 3,621,477 4,869,527 7.407.929 9,016,374 

Operating income---. $730,280 $2,716.935 $1,744,593 $5,081,884 
Interest charges______. 222,467 266 663 435,048 530,513 
Deprec. & depletion.... 2,434,351 1,713,998 4,012,428 3,267,587 

Net income--.-.-_-_-- def$1,926,538 $736,274df$2,702,883 $1,283,784 
Shares com. stock out- 

standing (par $25). 1,011,922 1,099,659 1,011,922 1,099,659 
Earns.per sh.on cap.stk. Nil $0.59 Nil $1.09 


x Capital stock. 


t= Last complete annual geport in Financial Chronicle April 4 ’31, p. 2603 
and Mar. 28 ’31, p. 240 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 











pag of i -12 atee End. Juss 20- 
Gross earnings....-.-.- $200,848 $200,130 $2, 478. 501 $2,527,769 
Oper. exps., incl. taxes 
& maintenance----.- 109,169 108,918 1,305,395 1,277,471 
Gross income____.... $91,678 $91,212 $1,173, 106 $1,250,298 
ia i hd td ein in cs dle edn as anlage 676, 618,266 
ELIE RT FRET a pa $496.710 $632,031 
Prov. for retirement rés..........--cccccnccnns 120,000 102,650 
ee ae eee eae 131,833 116,206 
SU ihe siesscr Sn sein cat ilaces cameo a a eh dade iid $244,876 $413,175 


Southern Bell Telephone & Telegraph Co. 


——Month te 6 Mos. End. June 30. 
1931. 1930. 1931. 30. 
Telep. oper. revenues... $4,940,029 $5,106,441 $30,242,713 $31,337,125 


Telep. oper. expenses-.. 3,159,365 3,400,461 19,131,269 20,703,658 








Net telep. oper. revs... $1,780.664 $1, 75. 980 $11,111,444 $10, $83. 467 
Uncollectible oper. rev_ 40,000 ,000 5,000 
Taxes assignable to oper. 522,900 509; ‘400 3,123, "800 3, 108" 600 

Operating income._.. $1,217,764 $1,151,580 $7,732,644 $7,331,867 


ke”Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1800 


Southern Natural Gas Corp. 


Earnings Six Months Ended June 1931. 
Revenue from gas sales 


Other income 


$1,519,198 
35,915 


SN IN. 5 oe i as as inne sedi ea deepen win inibe eon a aan $1,555,113 
Operating expenses (before depreciation) -............----.-. 679,240 
SOE, .sccuswdndenantivaspeddecnnadebnamambnas 75,87 
Interest —~ # ements for period on lst mtge. 6% gold bonds bas . 

EE Se Ee DF SEO hconticonnctwknuceenamoamouadh 535,095 


Southwest Gas Utilities Corp. 











6 Months Ended June 30— 1931. 1930. 
pay Se RE ec a $972,996 $1,209,780 
CURSE OPETEIENE TOVERUG.. . kc cc cccccaceccncccese 1,085 3,426 

Pr UI ol os accetesiile wiabacatnlieas $974,081 $1,213,207 
i ea ecncocanticcnndddiieicwaame 35,191 100,748 

nn. ts ots emasieiweel $1,009,272 $1,313,955 
Other miscellaneous deductions__............... 27.4 29,911 
Gas purchases, operating & admin. expenses_____- 486.7: 639,741 
Interest on bonds of sub. cos. held by public... . 24,18 132,414 
I wins 19,336 27 047 
Beene O68 TUNGen GO06.. «oo <cidaccoecssneceowe 99.657 97 ,027 
Se SOU 5 id owing cutiwdesdwese 101,576 101,543 
Depreciation, depletion & amortization........-- 133,679 124,718 

Balance available for common stock before 

provision for Federal taxes__..............-.. $16,692 $161,554 


Standard Oil Co. of Kansas. 

Siz Months Ended June 30— 1931. 1930. 
Net loss after taxes, deprec. & invent. adjustment $930,457prof$381 ,.766 
Earns. per sh. on 320,000 shs. capital s Nil $1.19 
ke Last complete annual report in Financial Chronicle Feb. 7 781, p. 1055 





Standard Oil Co. of California. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Operating income-_-____- $5,130,307 $15,103,672 $13,693,423 $29,244,214 
Other income.......... 475,138 








555,458  1,145;351  1,278;763 

Total income_______- $5, 90s. 445 $15,659,130 $14,838,774 $30, 522, ote 

Depl., depr. & amort.-. 4,252'087  4,742:830 8/850:806 9. 453 

Federal taxes.......... 78. 628,000 344,000 ~=1,203,000 

ee $1,275,358 $10,288,300 $5,643,968 $19,718,524 
Shs. oD. oa outstand. 


OO Perera 13,102,900 12,845,980 13,102,900 12,845,980 
eres | per share. ___... $0.10 $0.80 $0.43 $1.53 


SSLast complete annual report in Financial Chronicle Apr. 4 ’31, p. 2573 


Starrett Corporation. 


(And Wholly-Owned Subsidiaries.) 

Earns. for 6 Mos. End. June 30— 
TE IN loo = chk os os do co Oe aneeeiin aaah 
Net prof. after oper. exp., 
Preferred dividends 


DOlNRS DP COMIN DE 5 oo cans dq wncdbncst nctivipeneans $281,797 
Earns. per sh. on 380,050 shs. com. stock outstand. (no par)-_ $0.74 
Unfinished business June 30 1931 $23,724,973 


«Last complete annual report in Financial Chronicle July 18 ’31, p. 496 


1930. 
$2,356,065 $2, 101, 1593 
int., taxes & all other charges 797,797 


ee we em we ee ee ee ee ee ee ee eee ee ee eee eee 


Syracuse Washing Machine Corp. 


6 Months Endot June 30— 1931. 1930. 
Net profits after charges and Federal taxes------ $221,141 $po-tee 
Shs. (combines class A & B) com. stk. out. (no par) 513 ,376 


Ee OO GANG. 6.005 n esaxcnceanescn namie $0.43 ORO T rr 
("Last complete annual report in Financial Chronicle May 30 ’31, p. 4079 


Thatcher Manufacturing Co. 





























Oo —. sang = $381-136 $532.617 $004 418 sis7 900 
a... “mee "299 48217 18,047 
Total income. .....--. $422,105 $590,406 $654,635 $505,947 
Depreciation. ........- 122°928 153,937 151.859 162,034 
Federal taxes, &c--.--- 32000 56,000 65.000 5.0 
Royalties, losses, (NG 6 59,216 76,975 51,909 
Net profit........--- $243,548 $321,253 " $360,801 yes 004 
ane on A 9 131,770 131,836 120,000 
sta upto 
ings per ohare... $0.04 $0.63 3005 | Bun 


"Last complete annual report in Financial Chroncile Feb. 14 '31, p. 1243 
(John R.) Thompson —. 


Period End. June30— 1931--3 Mos.—1930.  1931—6 Mos.—193 
1 feeaieenetteente $3:439,085" $3,.818.404 $6.950.441 $7,601 $09 
t te’ rec. 
na ederal taxes ~- 185,666 281,311 403,497 583,037 
r n 
ee OF ae $0.62 $0.93 $1.34 $1.94 


<P Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2014 
Timken Detroit Axle Co. 











Months Ended June 30— 1931. 1930. 1929. 
ata Mss ssicevdetindmesinns $1,180,177 $2,093,264 $2,290,127 
Costs and expenses_.......---.-.-- 1,070,942 1,074,237 1,082,853 

ss wearin ens aii cuiaine $109.234 $1,019,027 $1,207,274 
oS csvaceanoukbiuwet 53,6 62,669 155,455 
ad ss do pear ean pated $162,926 $1,081.696 $1,362,729 
mee er oo 348:689 ~ 315350  '344°475 
EE ee. enndebdwasecnnwi 7.4 110,919 137 ,546 
Cer GENES. ow ccccwedcsecesce Ganae ”  geanaw <  ooaoe, 
OO a emaed 5,178 $655,427 $880,708 


Earns. per sh. on 992,096 shs. com 
“stock (par $10)... ceccccnccences Nil $0.54 $0.76 
‘= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2014 


Timken Roller Bearing Co. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
fter charges 
Net Prroderal taxes. $1,148,075 $3,013,364 $2,402,714 $6,120,023 
Shs.com.stk.out.(no par) 2,411,638 413 ,967 ‘638  2,413:967 
Earnings per share----- $0. 48 1.25 wae 02 $2. 54 


‘\ZPLast complete annual report in Financial Chronicle April 4 1931 
p. 2604, and March 28 1931, p. 2409. ? 


Truscon Steel Co. 
Period Bné. dune 3 1931—3 Mos.—1930. 
rec 
ue ty Fah. $61,403 $601,280 10ss$280,586 $732,185 


cue on Ot 
nae A Nil $0.82 Nil $0.92 
‘Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2016 


1931—6 Mos.—1930. 
shs. com. stk. (par$10) 


Trico Products Corp. 
Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


h 

pi | aenehearno 31.608  $584.106 $1,145,931 $1,158,780 
tst’ a 

Shs. com. stk. ou g $168 i fet 4 Be $378k $308 


Earnings per share... 


1" Last complete annual report in Financial Chronicle May 30 ’31, p. 4080 
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United Cigar Stores Co. of America. 
(And Subsidiaries.) 
Earnings for 6 Months Ended June 30 1931. 


Ci kebabpbs nn abedotu nc ceuadmtibei a ddccndidsca iain ,071,543 
PD SOON Scan cdkbpnbarcdbstibssnccdncssbdsasnadauud wr ¥ 240.280 
ee MOUND i ic ehied dé bas a <n Jonawinwannhae wie $48,311,823 


Cost, expenses, rents, deprec. & amortiz. of leasehold improve... 48.101.345 


Profit on store and real estate operations___..............__ 
Interest and dividend received... 5... ecco cnmednnen 5210 eae 
Net profit on sale of leasehoids, mortgages & real estate________ 439 
Res. for outstand. prem. ctfs. written back & termination of 
FORCEIION FEV oo pcuaccdlabibien coctcussawianaemcas 585,384 
GIS SE io chia cid knee peck scmianbicaie 1,147. ose 
Interest and amortization of debentures__...............___- ’ "807.2 


$340 
ka Last complete annual report in Financial Chronicle May 2 ’31, p. 3330 


453 


United Gas Improvement Co. 
(And Subsidiary Companies, excluding Philadelphia Gas Works Co.) 


Period End. June — 1931—3 Mos.—y1930. 


1931—12 Mos.—y1930. 


utility ‘subsidiaries - a °F 506, 052,469 $26,731,799 $106975,086 $107857 .285 


15,487,035 61,169,475 63,652,625 





Operating income ----$11 v4 yh $11,244,764 $45,805,611 $44,204,660 


626.351 1,747,935 2.371.896 





$11,871.115 $47,553,546 $46,576,556 
3,686,164 14,517,845 15,024,276 





ting revenues 

Operating expenses... --- 14,954,681 
Non-operating income-- 519 

Gross income.-.-....-- $11,599,407 
Income deductions - ~~~. - 3,634,000 

Net income. --.----- $7,965,407 
Divs. on pref. stocks & 

other prior deductions 1,020,466 


$8,184,951 $33,035,701 $31,552,280 
1,034,181 3,773,391 4,A70,940 





Earnings available for 
common stocks...- $6,944.94 
Min. & former interests - 


$7.150.770 $29. a 310 $27 081 7 
887,901 044,834 














756, 313 3,790,1 
Bal. of above earnin 
om. to theU.G. 
i bibccain eh eee > ” $6, 188,628 $6,262,869 $26,217,476 $23,291,151 
Earns. of other subs. 
a ic. to the U. G. I. 
gto en bt tan iam au 00 255,948 594,289 1,372,416 3,420,176 
Total earns. of subs. 
applic. to the U. G.I 
si ast ser aia eetlin' atm $6,444,576 $6,857,158 $27,589,892 $26,711,327 
oo, a of the U. 
bi snc ahacacmaaeeas 2,576,203 2,643,028 10,610,509 8,982,904 
— oe. S the U. 
cap. stks. $9,020,779 ©0200. E08 908 282 2a) S88 .008 231 
Dive. on $5 div. pf. stk. 956,520 632,995 3,124,367 1,898,985 
a aegte, to com .stk. $8,064,259 $8,867,191 $35,076,034 $33,795,246 
Earns. per sh—com. stk. 
outstand . end of period $0.35 $1.51 = 
x Giving effect to a full year’s dividend on the 


requiremente on Br the co stock 
issued in connection with “- conversion of syd — 3 1929, the compar- 


able earnings share on the co 


would be $1.47. 


June 30 1930, 


common 
y 1930 figures restated and Sahoed for comparative pur- 


Note.—The above earnings, applicable to the U. G. I. Co. = pee stocks, 


include earnings of subsidiary companies acquired 
Non-recurring 


the date of acquisition. 
is not included. 


during , only 
income of the . i. Co 


< Last complete annual report in Financial Chronicle.Apr. 18 ’31, p. 2950 


(The) United Light & Power Co. 
(And Subsidiaries) 


12 Afonths Ended June 30— 
Gross earnings of subsidiary 


1931. 1930. 


& controlled co 


panies (after oo angen inter-company transf, 3-891 433 .049 $96,672.008 


oy eee 1s ks Aaa: 28 | 
tenance, charged to operation._...........- 4 d 

‘axes, general & income.___........-----.----- 7.988.048 7,975,321 
Dep eS lS RTE SSIS REINS PE NSPE 8.699.918 7,970,267 





Net of subsi & arena Se 2.421.608 $34,488,563 
ares = oe coer con cos is 


terest, amortizat 


subsidiary & controlled ‘companies: 


Interest on bonds, n 


on 


Amortization of bond & ype ey & exp___- 
Dividends preferred stocks 


11.388. 852 11, O38. 760 
792,384 4.668 
4,291,559 4.004. 174 


Proportion of earnings, attributable to minority 


GR SEs aloe eben wan euatinnd wiecinn 


4,015,485 5,278,347 





Equ L of ee Us. Lt. & Pr. Co. in 





ewww ewe ewe 





* Gross income of United Light & Power Co_--_-_-- aaa sa $14,410.639 
company deductions: Interest on funded 


rik calles sitar ie dcesGsk sores anessdl deed ev Dian dt a wo 0 on acre Oddy Gop 2,906,839 2, vs | 76 
Nr room 19.115 15 
Amortization of bond discount & expense___.._- 335,733 7 008 








Balance available for common stock dividends... $5,358, wt $7,954,441 
Earns. per average sh. outstanding during periods- $1. $2.40 


%@” Last complete annual report in Financial Chronicle May . "31, p. 3514 


General Corporate and Investment Nets. 


STEAM RAILROADS. 


General Joseph ¥. 





United Business Publishers Inc. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Consol. net income after 
taxes and before int-. $126,521 $277 567 $287 ,055 $593 453 


ta" Last complete annual report in Financial Chronicle May 23 ’31, p. 3906 


United Piece Dye Works. 


6 Months Ended June 30— 1931. 1930. 





Net earnings after all charges__................- $936,374 $1,911 Gs 
PRERRTOR GUNG + 0 nn 08b db phiinihowallsinandmin 232,49 243,100 
BGROD BOE CIs 6 oo he tp ven chnkdenmnoe 703,882 $1,668,064 
rns. per sh. on 900,000 shs. common stock - ~~~ -- ° $0.78 $1.85 


t= Last complete annual report in Financial Chronicle Feb. 21 ’B1, p. 1441 


United States Playing Card Co. 
Earnings for Sit Months Ended June 30 1931. 
Net prouit after degree. G& tiie on soon ccc wed cc uccaccccess 
Earns. per share on 400,000 shares cap. stk. (par $10)__...__- 
United States Rubber Co. 


Earnings for Siz Months Ended June 3. 


1931. 
Neb S610. .iiensvesnncsiusnessonsscacaheecena $75, 208, 983 oe. 540 ‘G47 
Net profit from o 2,552,097 


Interest on fund 2,502,323 
4,709,976 


$4,660,202 
t= Last complete annual report in Financial Chronicle Mar 21 '31, p. 2182 


Webster Eisenlohr ager 
Period End. June30— 1931—3 Mos.—1930. 
profit $330,009 


31—6 Afos.—1930. 





Groas proftit...........- $392 .249 "S311 .196 $632,746 
po oe 456.738 399.338 804.444 745.206 
Net 16S. .acctancence $126.729 $7.089 $233 .254 $112,460 
Note.—D tion —— as deduction from net income for six 
months 1931, $60,642. nterest paid included as deduction from net 
income for six months i93t, $2,231. 


k= Last complete annual report in Financial Chronicle Mar.7 ’31, p. 1828 


Western Dairy Products Co. 
{Including Western Dairy Products, Inc.} 











6 Mos. End. June30— 1931. 1930. 1929. 1928. 
Wet SHRORS 6 cecal $9,583,985 $12, tot ,330 $10. 950,119 $9,417,802 
Cost of goods sold, incl. 

sell.,del. &admin.exp 8,250,921 11,012,978 9,828,869 8,402,948 
Depreciation. .....-.-- 324,598 343,77 350,721 297,141 

Operating income.___ $1,008,466 $684,576 $770,529 717.713 
Other pacoune URE ET SRE 7,017 10,283 72,903 eat hens 

"Taba... ;: scree iiacatainasion $1,015, = $694,859 $843. 432 $717.713 
Interest charges------- 199,663 200.372 480 24, 
Prov. for Federal inc. tax 97,898 54,393 133 646 71,1 

Net income........-. $717.921 $440,094 $607 .306 $521,868 


f& te Last complete annual report in Financial Chronicle Feb. 21 °31, p. 1443 
Western Reserve Investing Corp. 


Siz Months Ended June 30— 1931. 1930. 
Net profit after interest and after profit or loss 
on cnale Of GGCEUEUEB.. «4 dcccnectinwnscagwictnes $60,552 $51,572 


te Last complete annual report in Financial Chronicle Mar. 14 31, p. 2017 


Wheeling Steel Corp. 
(And gegen oy 








Period End. June 30— 1931—3 Mos.—i930. 1931—6 Mos.—1930. 
Net inc. after Fed. tax. eri. | “92. 2.719 293 $1.327.116 $5,430,273 
Deprec. & minority exp-_ 853.0 1.202.781 1,690,426 2,286,600 
po ES ES. ered ee 418, 028 417,895 853.518 792.002 

Net profit... -.._ .204 $1, an. 356def$1.216.828 $2.351.581 
Preferred A dividends__ 99.400 99.400 ’ 198.800 
Preferred B dividends__ 563,920 563.920 1,127,840 1,127,840 
Common dividends._... ------ SUG BIO. .-  ccece 793.658 

ap eames df$1 251,524 $38 ,207df$2 ,543 468 $231,283 


Surplus 
Earns. per sh. on 396,829 
shs. com. stk. (no par) Nil $1.09 Nil 


$2. 
t= Last complete annual r in Financial Chronicle April 4 °31, p. 2606 
and Mar. 14.31, p. 2017 < 


White Sewing Machine Corp. 


Period End. June30— 1931—3 Mos.—1i930. 1931—6 Mos.—1 
Net loss after all charges $185,806 3101, "hy $225,868 $1 178.749 
Note .—The 1930 figures were ‘adjusted to of the ——_— in the 


s icy of providing for weposs ey adopted in 
7030 aad Lae made retroactive to Jan. 1 


(2 Last comprete annual report in Pts «5 Chronicle Mar. 14 °31, p. 2017 


Yale & Towne Manufacturing Co. 
Period End. June 30— my VE ges .—1930. 1931—6 Mos.—1930. 





Net earnings---.--..-- $14 $173 $156 .577 $467 .088 
Depreciation --.:.----.- 127,174 SmI 261,491 274,962 
Income tax reserve...-- ------ [eee (.° tion 37,564 
Sarg. inn nokes loss$112,861 $24,140 loss$104,914 $154,562 
Shares of capital stock 
outstanding (par $25) - 488.656 486 656 486.656 486 656 
Earas.per sh.on cap. st $0.05 $0.32 


‘Br Last complete annual report in i Phanactel Chronicle Mar. “as "31, p- 2378 








Mass. Joins Foes of Rate Rise.—Instructs ey 
Warner to oppose before 1.-8. C. tn” 
the railroads; more hostility at hearing. as 


N. Y. ‘“Times” Aug. 6 


Railway Executives Reiect Union Parley.—Association of Railway Execu- 
tives holds it lacks jurisdiction to deal with unemployment; unions are told 
to ask individual carriers to move for joint conference. Labor chiefs say 


Gamers: ment stabilization is impossible without common plan. 


New York 


imes’’ Aug. 4, p. 37. 
Grain Rates Cut.—Reduced freight rates on grain and its products shipped 
throughout the Western area became effective Aug. 1 upon refusal of the 


1.-8 


. Commission to suspend rates. 


“Wall Street Journal” Aug. 1, p. 3. 


New ‘Cotion Rate, Effective Date.—The revised basis of rates applicable 
to shipments of cotton throughout the South as prescribed by I.-S. 


Commission will become effective Sept. 15 
designated. Philadelphia ‘Financial Journal” 


Surplus Freight Ca~s —Class 1 railroads op Ju} 


. instead of Oct. ?- as Se a 
Aug. 6, p. 
23 had am 594 surplus 


cars good repair and immediately available for service. the car 
service division of the American Railway pean announced. This 


was a reduction of 2,8]6 cars compared with Ju 
were 571,410 surplus freight cars. Surplus aa 


14, at which time there 
cars on July 23 totaled 





217.417. a decrease of 5.261 cars within approximately a week, while surplus 
box cars totaled 285,354. an increase of 4.687 for the same period. Reports 
also showed 27 983 surplus stock cars. a decrease of 1.289 under the number 
reported on July 14, while —— refrigerator cars totaled 14,180. a de- 
crease of 126 for the same 

ype Ene in Need of Denaies. —Class 1 railroads of this country on 
July 15 had & 018 locomotives in need of classified repairs er 11. 1% 2 ee 
ding to reports just filed by the carriers with 


increase of 80 locomotives above the number in need of such repairs on 
July 1 at which time there were 5.935 or 109% Claes | railroads on 
July 15 had 9.311 serviceable locomotives in storage compared with 9 394 
on July 1 
Matvers Covered in the Chronicle of Aug. 1.—(a) Railroad labor chiefs 
would fight cuts in pay; warning on wages is coupled with support for rate 
rise if found ag of pay has no piace at hearing, say execu- 
tives; meeting at Washington. p. 725. (b) Chairman Brainerd of I.-S. C. 
Commission reiterates po cama eh that wage question wil] not be taken 
up in determining the application of the railroads for 15% advance in 
cE ee S728 td) Textil mille join shippers in provest 
re assigned, ( extile m i 
committees a gn An men 


against the application © the railroads for an advance 








Ave. 8 1931.] 
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cane interests also file complaints denouncing project; New "York shippers 
conference favors = rise; in Saat orl relief sought if 
existing port differentials here are preserved, p. . (e) Disaster 

if railroads are —— = advance rates; Kansas fears diversion of freight 


to competitors 727. (f) Denver stock yards service 
eee oun tk: $100,000 slash is ordored ia 45 days b a ural board, p. 727. 
(g) Commission 


starts probe on rate tion, p. 727. (h) A 
pn ‘of rail development; the heavy rail of to-day as compared the 
light rail of former periods, p. 728. (i) Co-ordination of rail and motor 
truck facilities advocated, p. 729. 


Alleghany Corp.—Bond Securities 125-134%—Aug. 1 
Prices Show Deficiency—150% of Outstanding Issues Required 
—One Substitution Made.— 


The following is from the “ Wall Street Journal” Aug. 4: 
Substitution of 5.300 shares of Pere Marquette common stock for 
A ong 5% % Terminal Shares, Inc., notes as collateral under 
the Alleghany Corp. 5% convertible collateral trust bonds of 1944 was 
the only change made in the ——_ pledged with the trustee of the three 
bond issues on A i. © change was made in the collateral pled 
under the 5s of 1949 and the 5s of 1950 im the three months between May 
1, the last valuation date, and Aug. 1, and the par — of bonds out- 
remained at $77 336.0 000, the = as on May i 
on closing prices A: 3, and us ng the bid price on securities 
which did not seil during the o dey. the ~~ 4. pledg a under the Alle- 
gheny Corp. 56 of 1944 was equal to approximately b25% of the gt 466,000 
par value of this issue riper coliateral under the 5s of 1949 ‘was 
—_ to appraninsiely 187% $21,933,000 value of this issue 
ae iota ot e collater: ~# the 5s of = 
mately 13 the $24/532,000 par val ue of this ding. 
nder By indentures of the three issues, it is mae aie that when 
the market value of the collateral pledged under bond issue falls 
below 150% of the par vaJue of the bonds outstanding, a deficiency exists. 
If this deficiency is not wi out in 30 days from the appraisa) date, 
either by the deposit of itional collateral, or reduction in the amount 
of bonds ou ‘YY; or a rise in the market value of the pledged securi- 
ties, income from dividends and interest from the pledged securities goes 
to the trustee until the deficiency is made up. 

The collateral 
outstanding, a 
at closing prices Aug. 3 (using the bid price on securities which did not 
sell during the day and assuming the Terminal Shares, Inc., notes to 
be worth par) follows: 


. Se value. 
275,000 shs. Missouri Pacific common---..---..- 22% $6,256,250 
110, Pacific preferred__........- *611K 6.765 ,000 
75,000 N. Y., C. & St. L. common... --- oon 2,100,000 
40,000 Pere M — common. .......---.--. 1,200 ,000 
145,000 Fog oe , OE ss Ck owen ow *12% 1,866,150 
,000,000 Mo. Pac. Sigs conv. bonds.....--.----.-. 76 5,320,000 
9,200,000 Terminai Shs., Inc., 54% notes.__.... cue 9,200 ,000 
nik, a ii di ic ected titi te actin $32.707 .400 
5s of 1950—$24,532.000 Outstanding (Par Value) 
5s of aan face 938.000 Oulsianding (Par Vaiue) 
449,000 Chesapeake Corp. common... ....-....-- +36 $16,164,000 
180.000 Erie common--__........-.------------- *20 3,616, 
30. 000 Lehigh Coal & wae common. ........-. *21 630,000 
35,000 Missouri-Pacific common--......--..---- 22 796,250 
10,000 Missouri Pacific preferred............--.- 615.000 
300.000 Pittston common__.___.__-.----------- *12 3,861,000 
$2,000,000 Terminal Shs., Inc., 54 % notes._..._. tang 2.000 ,000 
pea pe RET. pam SOPHO Hck SAN EY oa gape ey Ree a $27 672,050 
5s of 1944—$31.466,000 Outsianding (Par Vatue) 
5,300 Pere Marquette common--......-.-..-.- *30 $159,000 
756.000 Chesapeake Corp. common... -...... *36 27.216, 
‘ en ee  cecccctadncoseeuuus *20 652, 
i. 000 Nickel Plate common... tens ae 2.100,000 
125,000 Missouri Pacific common. --........-..-- 6 2.843.750 
Missouri Pacific preferred_.............. *6§1 0. 
50.000 Pittston common_-__....--------------- *12 3,500 
$4,400 Terminal! Shs., Inc., notes.............. 4,400. 
Sos no da eo aia eek aes sind diibleeipcbdegbinictestnlanaiicehc $39 244,250 


price. 

On the basis of $2.268.000 from dividends on 756.000 shares of Chesa- 

peake Corp., $100,000 from dividends on 20,000 shares of Missouri Pacific 
000 from interest on the Terminal 
. Inc., notes, the income from the collateral piedged under the 5s 
of 1944 is about 1.66 times the annual interest requirements on the bonds 
now outstanding. However, Nickel Plate Guclared three quarterly divi- 
dends of $1.50 a share on the common before the recent dividend omission 
and Pittston Co. has declared two quarterly dividends, one of 38c. and 
of 37%c. Including income from these two sources, interest 

ie 5s of 1944 now outstanding should be co 

year. 

Assuming only income from the Missouri Pacific preferred, the M 
Pacific bonds and the Terminai Shares, Inc., notes for the 5s of 1950, 
interest requirements on the bonds of this issue outstandi 
about 1.2 times by income from the pledged collateral. Including divi- 
dends paid so far this year by Pittston, Pere Marquette and Nickel Plate, 
interest requirements should be covered better than 1.55 times. 

In neh BA de RA Be gon ments on the amount of 
about 1.4 times by income 
cee the pledged equilateral a1 sti it paying divi —- and meeti interest 


Pittston Co. uded, in- 
terest requirements for the year should i covered around 1.6 times.— 
- 133, p. 792. 476. 


Chesapeake & Ohio Ry.— A cquisition.— 

The 1.-S. C. Commission July 20 issued a certificate authorizing the 
omuney to acquire and operate the line of railroad and appurtenances of 
the Blue Jay Lumber Co., extending from Beaver Junction southerly to 
Flat Top. about 15 miles, all in Raleigh and Mercer Counties, W. Va. 

hay report of the Commission are 

= agreement dated May 13 1 between the Pamsling a ones 4 
ee ee eee oe ee 
latter for $166 Excepted from the sale, AA. are rr ee ane 
at the mill. the shops, the planing mill, and the lumber yard at and 
neaf Bine Jay. The lumber company is te have the right to use for switch- 
ing purposes a stretch of the railroad at Blue Jay, including all tracks 
necessary for access to the coal platform, water facil ties. and engine house, 
and the run-around track bt Flat Top, but such use is to be subordinate to, 
and not to interfere with, their use by the applicant. The lumber company 
is also given the right until Nov. 1 1936, to run its | ng trains and certain 
other rolling et between Blue Jay and Flat Top at $1.25 per car, 
ptm ath a peng nin $15 for the round-trip movement ofatrain. The lumber 
y reserves all coal, oil, or other minerals underlying the right of way 
pears eg wulrend, but is to leave sufficient Pillars or supports to hold up the 
structures and tmprovements. 

The purchase price will be paid in cash out of the applicant's treasury, 
which apenditins later will be refunded by the issue by t =e of such 
securities as may be decided u -- No such securities will be issued with- 
out our authorization.—V. 1 p. 116. 


Chicago & Alton RR.— Stocks Stricken from List.— 

The New York &tock Exchange has stricken from the list the above 
company’s common and preferred stocks, owing to the discontinuance of 
transfer offices in this city.—V. 133. p. 794. 


Chicago & North Western Ry.—Abandonment.— 

The 1.-S. C. Commission July 25 issued a certificate authorizing the 
company to abandon a branch line of railroad extending from Kasson 
in a northerly direction to Mantorville, a distance of approximately 2.9 
miles, aliin Dodge County, Minn.—V. 133, p. 794. 


Delaware & Hudson Railroad Corp.—Abandonment of 
Part of Honesdale Branch Authorized.— 


The I.-8. C. Commission July 20 issued a certificate authorizing the 
corporation to abandon that part of its Honesdale branch extending from a 
point near Racket Brook, about 4.1 miles east of Lookout Junction, in the 
city of Carbondale, Pa., in a general easterly direction about 23.62 miles 


; appro a 





to Honesdale pane ag “in the rte of Honesdale, all in Lackawanna 
and Wayne Counties, Pa.—vV. 133, p. 794. 


Detroit Toledo & antes RR.—Ezramine: Opposes 
Consotidation Plan—Says Approval Would Amount to Re- 
cognézing Pennroad Purchase as Lawfut.— 


lh de the Detroit Toledo & Lro aR authori avn Pe 

deny nton ty to 
its properties with the Detroit & Ironton sg Hi and issue securities in this 
connection because control of the D. I. was acquired by the Penn- 
sylvania RR. through its Pennroad Corp., without Commission val, 

Under the proposal the Detroit & lrenton and the Toledo-Detroit RR. 
would have been acquired by the Detroit Toledo & Ironton meet oo 

Approval of the proposal should be withheld, the examiner pointed out 
since control of the applicant and its affilia iated properties was effected 
without Commission val or authorization. To authorize the applicant 

to issue securities incident ent to the reorganiza cated any in effect recog- 
etitnns the Pennroad Corp., as the lawful owners of the securities in ex 
for which the pro vn tT ~ oy were to be issued, the examiner sta 
bod was oot ood pointed out that such an a val also might be construed. 

ae uisition of control by the Pennroad as a lawful acquisition. 
t . ‘aurd t this control has been acquired in the interest of the 
one vania ome that it will be exercised in the po phen of the i ory ence 
it is to also clear that the Pennsylvania, through the agency © f the Pennroad 
pat , Can exercise full control over the applicant and its affiliated com- 
= es. Whether such control is compatible with the public interest can 
determined only after ag greg proceedings under applicable pro- 
visions of the act. As the issue of the securities ne ge on and sible in 
ation of such control cannot in the proceeding be found. ¢ compati in 
the public interest it is recommended that the application be denied,” the 
Se earpaiation plan ot 
e reorganization vides for the outright acquisition the 
constitutent companies and the creation of a first and ref 
is to be cachaneed | for a like amount of adjustment mortgage bonds of 
D. T. & I. in order to pay off the obligation of these bonds. 

The proposal also contemplates the issuance of $4,472,200 of $100 
common stock, to be delivered in exchange for a like amount of par va 4 
Detroit & Ironton shares. An additional $7,571,400 of common stock 
is to be exchanged for a like amount of adjustment bonds of the ne D. 
T.&1I1. in order to pays, the obligation of these 

The issuance of 000 common stock by the D. T. & I. in exchange 
for and retirement of a like aggregate par value of applicant's outstanding 

preferred stock also is pro’ 


is applicant on that the unified operation of the perties would 
reenited in su bstantial economies ah 


he re a pee out A+: in dan nn the tentative nor final consolidation 
paln of t m were any of the railroads in which Pennroad holds 
substantial pe interest allocated to the Pennsylvania. 

The examiner concluded that the Dd T.&I. ication in effect amounted 
to asking the Commission to the lawfulness of the Pennroad 
control of the applicant by autho: it to issue its stock and bonds, all 
Bore Rt =) gps shares, would be delivered to the Pennroad 


El] Paso Union Passenger Depot Co.— Valuation .— 


The 1.8. C. Commission has placed a so-called final valuation of ,000 
a sovmed! sad used properties of the company as of June 1917. 
—Vv. » DP. . 

Erie & Kalamazoo RR _—Regular Dividend — 


declared the usual pera agg aeons vidend of “2 


made tal s r $50 

holders of record fg §,-—" =i-aomusl Gsdeeioution sof 3h of 3% Fe 
was made on Feb. I y During 1930 and 1929 the company also 

344% on Feb. land 5% on Aug. 1.—V. 106. p. 8 


Georgia Florida & Alabama RR pee ae Dividend .— 
The directors recently voted to oe. the agg A a of 2 fe 
due July 1 on the outstanding $1,000,000 5% cum. a =. 
The last distribution at this rate was made on Jan. prt osr 
Pany is leased and controlled by the Seaboard Air Line Ry.—V. as Dp. 407. 


Illinois Central RR.— Stockholders. — 


President L. A. Downs reports that of the dete + yh ‘8 approximately 20,000 
stockholders, five out of every six own less than 100 shares, two out of every 
five reside in States in which the road operates and one out of every twenty 
is an employee of the road.—V. 133, p. 281. 


Lehigh & New England RR.—Final Valuation .— 

The 1.-S. C. Commigsion has placed a final valuation of os8 ares 900 
for properties devoted to the transportation service and $434,163 for 
but not owned Si2.014.068. as of June 30 1919. ‘The total used 


were valued at $12,014 
The appraisal also a =F oa value of $107 ,500 on the leased properties 
of the apd Hott Gon Connect’ RR. and $43.750 on the owned but not, 


used properties of the Pacha R., as of June 30 1919.—V. 132, p. 1407. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Bonds.— 

The I.-S. C. Commigsion July 30 authorized the et a mtd ampere 
of $12,500,000 of Ist ref. mtge. bonds, series A, 6% for ‘cancellation, 
procure the authentication and delivery of not encontas S12, 500,000 
of lst ref. mtge. bonds, series B, 54%.—V. 133, p. 638, 


Missouri & North Arkansas Ry.—Receiver’s Ciaihicialils 

The I.-S. C. Commission July 28 authorized the issuance of not to exceed 
$700,000 of 6% receiver's certificates, to be sold at not less than 98.11 
and int. and the proceeds used to retire maturing receiver's gy now 
outstanding, to pay the semi-annual interest thereon, and to provide 
working capital for continued operation of the property ol, 131, p. P31. 


New York Content RR. —— Merging Ac Accounting Dept’ ao 

Changes in its accounting Aug. were announc 
on July 31 s- the New York eatenl RR as S Comes to its taking over 
by lease, in 1930, of is allied lines, the Michigan Central RR. ondéae 
me Four i. with other minor roads. 

Tnder a pew plan now to be put into effect, the separate accou 
partments heretofore maintained for the leased ‘roads will be merged to some 
extent with that of the New York Centra! and certain of the accounting 
offices will be consolidated in several! cities passenger accounting 
offices, now at New York, Detroit and Cincinnati, will be centralized - 
Cincinnati: the freight accounting offices, now at Cleveland, New York, 
Detroit and Cincinnati will be consolidated at Cleveland, and Detroit. 

The new plan has necessitated moving several hundred employees between 
the various cities. In the New York district, fewer than 3 yn gt heen 
will move to Cleveland, Cincinnati or Detroit, during the months 
and September. 

In connection with the on =, L. V. Porter, Comptroller, has made the 
following sP ntments: Glazier, General Auditor of Revenues at 
N xs Wallace, csaniena Auditor of oeeene. N. Y. City; 
E. x Wives: Asst. Comptroller at Detroit: R. F. Davies, Local Auditor 
Big Four Ry., at Cincinnati.—V. 133, p. 638. 


Northern Pacific Railway.—Abandonment, &c.— 

The I.-S. C. Commission July 24 issued a certificate permit«ing abandon- 
ment by the company: (1) of its so-called Boulder-Kikhorn branch extend- 
ing from a connection with the line of the Great Northern Ry. at Great 
Northern Transfer, near H oom southeasterly and northeasterly to 
Boulder, thence southeaster nd northerly to Queen Siding, approxi- 
mately 19.61 miles, al! in Je Seve County, Mont., and (2) of operation 
under trackage rights over the line of the Great Northern coe! tween 
Helena and Great Northern Transfer. a sm Fe ad 26 Ta all in 
Lewis and Clark and Jefferson Counties, 33, D. 282. 


Northern Pacific Terminal Co. of “of Oregon.—B. ds.Called. 
The City Bank Farmers Trust Co has notified holders of 


ist mtge. 6% gold bonds, due Jan. 1 °i833, that that $104,000 of the bonds have 











952 





CHRONICLE [Vou. 133. 





FINANCIAL 





been for redemption for account of sinking fund 
ee den will be redeemed upon representation an 
office of the trustee, 22 William St., N. Y. City.—V. 133, p. 282. 


Pennsylvania Re et Bonde. sii lials ies 
Defini .- Mm ° bonds, series , aue ’ 
ae Glivecy 08 Aus. 10 om der of tem; bonds at the 
office of the , Room 1846, Broad Street Station » Phila- 
delphia, or 380 Seventh ve., N. Y. City. To facilitate prompt livery. 
ne Treasurer at Philadelphia. a direct 
Continues Electrification Program om ae 
tion of er major step in the advancemen e€ company’s 
elewtrit cation ‘oad tmprovement program neurodes Washington, Sallimere. 


Philadelphia and New York was announced on Aug. 6. 
1 begin at once on the construction of a new conduit system to 
betige 8 underground between Wil- 


carry signal, tel h and telephone lines 
mington, Del., ona Washinaten, through Baltimore. 

The total cost of the entire project, including installation of extensive 
new cable lines, will be approximately $7,000,000 and the work of laying 
the conduit alone will require approximately 1,000 men at its peak, it 
Was announ by M. W. Clement, Vice-President in charge of operation. 

More than 100 miles of conduit are included in the project, which is an 
mportant ag nog’ | a A actual work on the electrification of the 
Pennsylvania’s lines from Wilmington through Baltimore to Washington. 
The work — get under way immediately and will be pushed to completion 

the first of next year. 

eS aan of the new conduit line will complete the underground 
installation of the railroad company’s entire system of telegraph, telephone 
and signal wires for a distance of 225 miles from New York to Washington. 
Over its heavy traffic lines, where interruption of communications or the 
failure of a signal for an instant might complicate the operation of trains 
and cause serious delays, it has been the policy of the Pennsylvania RR. 
to place its communications system underground and thus avoid danger 
from weather hazards or any interference from the overhead power system 

electrified territory. 
a conduit consists of six ducts in which the various wire systems 
will be installed. These include the railroad’s important communications 

stem and the signal system, governing the operation of all trains. This 
signal system, operated by remote control through sub-stations located 
approximately every 10 miles, sets the automatic signals which determine 
the movement of every train. 

Carrying 108 strands of wire in the communications cable, the new 
telegraph and signal system will require more than 11,000 miles of wire for 
the installation between Wilmington and Washington. This enormous 
cable will have a capacity of 135 telephone and telegraph messages humming 
along simultaneously through its copes strands. 

Following completion of each section of the conduit system, the cables 
will be installed as —— Ly Possible. It is expected that the entire project 

n mpleted early next year. 
bay ad ‘aaien, carrying mixers and cars of material for manufacturing 
concrete on the ground, will be used to speed the work along. Mechanical 
conveyors on these concrete trains will feed the concrete direct from the 
mixers to the excavations.—V. 133, Dp. 795, 638. 


Pere Marquette Ry.—Government Claims $820,512 as 
Excess Income for Years 1920-1925.— 


excess income of the road for the years 1920 thro 1925 has been 

Pa A. fixed by the I.-8. C. Commission at $1,641,025. Of thw sum 
$820,512 is held to be due the Government under the law permitting it to 
recapture one half of all earnings in excess of 534%. The sum would be 
placed in a revolving fund to be loaned to needy rai . 
The decision, however, is subject to protest, ent and review before 
it becomes final. ‘The recapture period co the last 10 months of 
1920 and ensuing years to and including 1925.—V. 133, p. 477. 


Pittsburgh & West Virginia Ry.—Notes Authorized.— 
The 1.-S. C. Commission July 28 authorized the company to issue not 
$2,200,000 short-term notes, bearing interest, or to be dis- 

counted, at a rate or rates not exceeding 43356 855 annum, in renewal of 
two notes, one for $1,700,000 and one for y . The maturing notes 
bear interest at the rate of 444% per annum, and mature respectively 
July 30 and Aug. 28 1931. The notes were secured by collateral consistin 
of $,400 shares of the preferred stock and 56,800 shares of the common 
of the Wheeling & Lake Erie Railway. 

The 


at 110 on Aug. 18. 
d surrender at the 


be 


posed notes are to bear the same rate of interest, or discount, 
are to ave the same payee, and are to be secured by the saine collateral: 
—vV. 133, Dp. . 


Rockcastle River Railway.—Abandonment.— 

The I.-8. C. Commission July 20 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, (a) its entire 
line of railroad exten from Bond in a general southerly direction to a 
connection with a branch line of the Louisville & Nashville RR. at Viva, 
12.72 miles, and (b) the abandonment by it of operation under tracka 
oe over the aforementioned branch line of the Louisville & Nashville 
RR. extending southerly from Viva, 2.81 miles, to East Bernstadt, where 
interchange connection is made with the latter’s main line, all in Jackson 
and Laurel Counties, Ky. 


Texas & New Orleans RR.—Operation— 

The I.-S. C. Commission July 25 issued a certificate authorizing: (1) Ex- 
tension of operations cf the Texas & New Orleans RR., the International- 
Great Northern RR., the St. Louis Brownsville & Mexico Ry., the Beau- 
mont Sour Lake & Western Ry., the Gulf Colorado & Santa Fe Ry., the 
Missouri-Kansas-Texas RR. of Texas and the Burlington-Rock Island RR. 
over certain railroad tracks to be constructed and (or) acquired by the 
Harris County-Houston Ship Channel Navigation District, extendin 
from a connection with its ne tracks near and on the north side o 
the turning basin of the Houston Ship Channel, thence on the north side 
of the ship channel easterly, northeasterly and southeasterly to or near 
the point of junction of Green’s Bayou with said ship channel, a distance of 
about eight miles, all in or near the so of Houston, in Harris County, Tex. 

(2) Acquisition and (or) construction by the Harris County-Houston 
Ship Channel Havigation District of railroad trackage in Harris County, 
Texas.—V. 131, p. 2693. 


United Railways Co.—Construction, &c.— 

The 1.-S. OC. Commission July 20 issued a certificate authorizing the 
com (1) to construct a line of railroad beginning at a point on the 
Portland-Astoria line of the Spokane, Portland & Seattle Railway, 2.14 
miles west of United Junction, near Linnton Station, and extending north- 
westerly to a connection with the track now eperenes by it for log trans- 
portation , Which track connects with its main line at the west end 
of Bridge -U ba a distance of 2,481 ft., all in Multnomah County, Ore. 
and (2) to abandon a line of railroad ning at the present point of con- 
nection between its main line and the line of the Spokane at United Junction, 
near Linnton, and extending northwesterly to the west end of Bridge 
U 2-7, of its main line, a distance of 2.78 miles, all in Multnomah County, 
Ore.—V. 90, p. 1364. 





Wabash Ry.—Proposes $10,000,000 Note Issue.— 

The company has asked the I.-S. C. Commission for authority to pledge | 
certain and parade as collateral for $10,000,000 in short term notes 

hich it proposes to ue. 
be The sovurities to be pledged include 258,929 shares of Lehigh Valley 
common stock which the company owns. In addition, the road will pledge 
1,217 shares of stock of the American Refrigerator Transit Co., 8,250 
shares of stock of the New Jersey, Indiana & Iilinois RR. and $508,000 of | 
its first lien 50-year 4% terminal bonds. . 

‘The Wabash is negotiating for a $10,000,000 loan to be taken by a group 
of banks in order to provide for the repayment of $8,450,000 of notes now | 
outstanding to banks in New York City and St. uis. The funds also | 
will provide further credit to enable the road to meet its cash requirements 
to July 1 1932, for operations, sinking funds and limited capital expenditures 
estima . 


at about $1,550,000 H 
— neeees | P rye re xy notes maturing not later than 
r from date an 4 % inte a 
th 10,000,000 credit, only $8,500,000 will be immediately | 
available. The nce of $1,500,000 will be drawn upon only when and | 
as required by the company and without additional collateral. 
The application stated that from the discussions with bankers, it is 
reasonably certain that the credit can be as soon as the company 
secures the necessary authorization. 








collateral was 
Younes coma 
valued at 


The total worth of the stock and bonds to be up as 
figured as $14,022,160. This is based upon a valuation of 

or a total of $10,357,160 for the 258,929 shares of Lehigh 
The American ration Transit Co. stock holdings were 
$2,434,000 and the New Jersey, Indiana & Illinois RR. 

The $508,000 first lien terminal bonds were 


e J 
79.92% or a total value of $406,000.—V. 132, p. 4755. 


PUBLIC UTILITIES. 
American Cities Power & Light Corp.—Balance Sheet.— 
bsidiaries.] 











[And wholly owned su ¢ 
June 30°31. Dec. 31°30. June 30°31. Dec. 31°30. 
Assets— 3 $s TAabiltttes— $ 3 

Investments ....a33,639,613 32,827,988 | Sec. purch. unde- 

Amer. Cities Pow. * livered........ 5,230 aehinanibce 
& Lt. Corp. cl. A Profits in suspense. 46,906 ....-. 
OUR. wncducene 854 59,906 | Accounts payable. -.-.-... 65,164 

Syndicate particip. Accrued liab. inel. wm 
GOMMMEB suas acess 600,5905/ taxes__........ 85,931 58,169 

COIR so iccbnaatine 1,258,489 407,138 | Res. for conting.. ,500 ,500 

Accounts receiv... 335,773 401,227 | General reserve... 2,257,113 2,193,409 

Divs. & int. receiv. 61,323 62,267 | Capital_........ b27,513,550 27,172,785 

eee eee 5,238,821 4,389,094 
Total..... ----35,628,051 34,359,121} Total......... 35,628,051 34,359,121 


> hat " 

aggregate value, based on market prices on June 30 1931, was $37,037,750. 
At June 30 1931, as compared with Dec. 31 1930, unrealized appreciation 
is value of investments (on the basis stated in the respective balance sheets) 
shows an increase of $948,826. b Serial class A stock. eer value $50 
273,268 shares convertible optional dividend series, cumulative; class B 
stock (no par) 2.770.030shares. c 9.400 shares convertible optional divi- 
dend series (par $50).—V. 133, p. 796. 


American Light & Traction Co.—Zarnings.— 
For income statement for 3 and 12 months ended June 30 1931 see 
Earnings Department’ on a preceding page.—V. 132, p. 3521. 


American Utilities Co.—Zarnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 133, p: 118. 


Associated Gas & Electric Co.—4144% Debentures Of- 
fered in Exchange for Eastern Utilities Investing Corp. 5% 
Debentures.—See latter company below. 


Associated Reports Increase in Electric Output.— 

For the week ended Aug. 1 the Associated Gas & Electric System reports 
electric output totaling 60,507,335 units (kwh.), which is an increase 
of 4,739,692 units, or 8.5%, over the same week of last year. Excluding 
sales to other utilities, electric output totaled 51,366,242 units, or 1.1%, 
less than the corresponding week of 1930. 

Gas output for the same week was 273,894,800 cubic feet, or 6.2% 
under last year.—V. 133, p. 796. 


Bell Telephone Co. of Penna.—Earnings.— 











For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 118. 

Bigelow-Gas Corp.—New Interests.— 

See Tri-State Oil & Gas Corp. below.—V. 133, p. 283. 

Boston Elevated Ry.—Zarnings.— 

Years Ended June 30— 1931. 1930. 1929. 
Total receipts from all sources_..._.. $31,202,320 $33,597,154 $34,312,806 
Operating expenses: 

RE FS EE eT 15,481,260 16.002,334 16,295,105 

Material, — and other items. 3,047,354 2.946.319 3,064,407 

Injuries and damages-............ J 20,099 1,210,168 

Depreciation of road & equipment. 2,732,174 2,851,914 2,847,900 

CS GP POW sc ccceckwaieideees 840,613 986,709 1,055,746 

Total operating expenses__..... $22,992,884 $23.707.378 $24,473,329 
ZR ea rk Ree 1,757,762 1.551.842 1,695,086 
Dividends (incl. rent of leased roads). 3, 383 3,085,776 3,092,578 
Subway, tunnel & rapid transitrentals 2,773,776 2.716.046 2.560.315 
Interest on bonds and notes_....._. 2,450,195 2,467.444 2,538,583 
Rent of leased roads. .............. See x 962 47,295 
Miscellaneous items. -............. 69,010 7,683 85.771 

Total cost of service__........... $33,168,009 ,648,133 492,960 

ee ee a een — 978 Nee 153 

a, 965. J m 
Profit and loss delayed items_....... oF 50,978 180,1 

Total loss or gain, including profit 

and loss items_..........-... loss$1,969,473 a a aa eedinbskes 
—V. 133, p. 118. 

California Oregon Power Co.—Ezchange Offer.— 

. in exchange 


The ——- is — 6% cum. pref. stock, series of 1 
for 7% an Co Con, Bee. aoe on a share for s : 

company, which is controiled by the Standard Gas & Electric Co., 
filed an application with the California RR. Commission for authority 
to effect the exchange which is to involve not to exceed 10,000 shares and 
to be exchanged from time to time. 

Permission was also sought to issue and sell 10,000 shares of 6% pref. 
stock, series of 1927, to net the ~_ yh less than 96 The 
ee from the sale of this stock will used for additions and better- 
ments. 

It was announced that the exchange was being made volun by the 
Standard Gas & Electric Co. in a move to reduce the 7% and 6% pref. 
stock outstanding. As of March 31 1931, there was $2,883,000 of the 7% 
and $1,000,000 of the 6% pref. stock outstanding. On the same date 
there was $4, ,000 of the 6% pref. stock series of 1927 outstanding. -4 

— — ago 4. ee that the ee Oregon Power 
would undertake a md refunding pr . t understood that 
this has been postponed.—V. 133. p. 477. 


Calumet Rys., Inc.—Sale.— 

The New York ‘Times’ of Aug. 4 had the following: 

Walter J. Cummings on Aug. 3 purchased the Calumet Railways, Inc. 
the South Shore Line Motor Coach Co. from the Midwest Motor Coach 
Co. from the Midland United Co. [The Midwest ey was a subsidiary 
of the Midland Utilities Co., which in turn is a subsidiary of the Midland 
United Co.] The price is understood to have been in excess of $2,000,000. 

The companies, which furnish street car and bus transportation to the 
entire Calumet district, are to be merged into a new corporation, the 
Chicago & Calumet District Transit Co. Much of the rolling stock will 
be supplanted by trackless trolleys. 

In addition to being President of the new company, Mr. Cummings is 
head of the Chicago & West Towns Railway Car & Coach Co.. Chiarman 
of the board of the Des Moines Ry., director and Vice President of the 


J. 2. Beil Co. and President of the Des Moines & Central RR.—V. 132, 
Dp. ° 

Canadian National Electric Rys.—Suburban Line to be 
Discontinued.— 


Thecompany will cease to operate the line of the Toronto Suburban Ry. on 
Aug.15. This line runs between Lambton and Guelph, Ont., Canada Further 
action with respect to continuing operation of the line must come from the 
trustee for debenture stock, British Empire Trust Co., Ltd., and to date 
no arrangements have been made. This line is one of those taken over in 
an amalgamation back in 1923 and business has been seriously curtailed 
through presence of paralleling highways which have stimulated competition 
by bus, truck and automobile. See also V. 133, p. 639. 


Central Power & Light Co.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see ‘“‘Earnings 
Department” on a preceding 


t”’ page.—V. 132, D. 4757. 
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Central Public Service Corp.—Stockholders Increase.— 
ce Sameete of seateeese af tate on at the rate 4 
figures silegeed 0 Aur. 3. Holders of the 


totaled 70,706. an increase of 5,939 over the 64,767 


H m Schade tenkel Lane Gn hae Tt cammarel On % —— 
olders totaled on compared with 13,226 
first of the year.—V. 133, p. 796. 


Central States Electric Corp.—Comparative Bal. Sheet.— 
[Including Wholly Owned Subsidiaries.| 








June 30°31. Dec. 31°30. June 30’31. Dec. 31°30. 
Assets— F $ $ $ 
Investments - ..b90,381,661 102,228,689|5% conv. debs. 
Cent. States Elec. series due 1948_17,377,000 18,672,000 
. stock: Optional 54% 
5% conv.debs. -----. 871,370; debs., ser. due 
% pret.stock. 661,123 657,525| 1954.......-- 24,171,000 25,000,000 
6% pret. stock SS eee Notes payable... 2,500,000 ,000,000 
Conv. pf. stock 123,753 -...-- Accts. payable... -....-. 251,322 
ndicate part... 122,441 1,351,532) Sec.purchased un- 
Selene dais ae 1,812,290 2,020,852; delivered..... 25,508 36,032 
Securities sold un- Prof. in - 879,720 oot 
delivered... . 159,961 294,068 | Miscell. accrued 
Misc.accts.rec.. 112,397 47,924| liabilities _.... 1,684,123. 1,519,784 
Unamor. discount . Dividends pay . 825,997 1,518,428 
on debentures. 2,293,923 2,474,213) Res. for conting 578.022 527,000 
Capital........ a32,557,474 44,202,728 
| ee 15,798,964 15,218,880 
cE 95,897,810 109,946,174| Total......- 95,897,810 109,946,174 





ed stock, issue of 1912, cumulative (par $100), 75,433 shs.; 
ferred stock 6% series, 101,230 shs.; 
convertible a stock, optional dividend series, 15,838 shs.; con- 
vertible preferred stock, —- series of 1929, 36,636 shs.; common 
stock (no par), 9,648,540 shs. b Investments, at aver 
valuation placed by the board of directors upon stock 
ceived (carried to surplus) except as to common stock of Shenandoah Corp. 
valued at below cost, $103.895,531 less reserve of $13,513,871 (consisting o 
$11,897 373, transferred from capital surplus arising from reduction of stated 
value of common stock pursuant to authority granted by stockholders, 
Feb. 11 1931; and $1,616,497 seoreeriotss. as an interim reserve, from in- 
come for the six months period ended June 30 1931), $90,381,661. The 
aggregate value, based on market prices on June 30 1931 (less cross-hol 
reserve of $3,180,079), was $98,120,970. At June 30 1931, as com 
with Dec. 31 1930, unrealized depreciation in the value of investments 
on th ve balance sheets) shows a reduction of 
ed before deduction from book 
from capital surplus). 


value at June 30 1931 

e transferred 
The corporation is obligated to deliver 16,553 shares of the North Ameri- 
can Co. common stock at $82 per share u the exercise of outstanding 
Purchase warrants exercisable on or before May 1 1933; also, 24.197 shares 


b 
at share u the exercise of tio: ° 
at 900, rc re ypon an option extending to July 31 1937 


Chicago & Calumet District Transit Co.— Acquisitions. 
See Calumet Rys.,. Inc. above. 


Chicago Local Transportation Co.—Plan Upheld.— 

Circuit Court Judge Stanley H. Klarkowski, at Ch , in a written 

opinion has upheld the ordinance and the enabling le 

toward consolidation of the Chicago traction companies into the Chicago 
The case will be —— to the Supreme Court 


Local Transportation Co. 
of Illinois for final decision. The Supreme Court is not likely to reach a 


decision intil late this year. 
Dissenting Committee to Oppose Plan Formed .— 


Formation of a committee to oppose the Insull reorganization plan for 
Chicago traction companies has Econ announced. The dissenting com- 
mittee is composed of w B. Fulton, —— sepresesting she estate 
of Nancy Carver Lathrop Campbell, daughter of Levi Z. Leiter; W. Wallace 
Alexander, estate of William L. Elkins, Philadelphia: H. C. Edmonds, 
Chicago, estate of John F. Bass, and C. H. Wilmerding, Secretary, expert 
on Chicago's traction problems. The committee contends that those who 
deposited securities under the plan should now be itted to withdraw 
them because after the plan was declared operative it was found necessary 
to test its legal basis in the courts. 

The committee has submitted a booklet with calculations supporting its 
objections to the plan. In it the committee charges that the plan would 
dilute Surface Lines bonds and discriminate against al] classes of Surface 
Lines security holders to the extent of many millions of dollars for the 
benefit of the holders of the present Elevated Line securities. 

“The Elevated’s allotments represent 45% of the total voting power,” 
reads the analysis of the dissenting committee. ‘‘This compares with a 
contribution of earning power, ajdusted for depreciation, of 19% of the 
total earning power on the basis of results for the 12 months ended Jan. 31 
1930, or 13% if the results of the last fiscal year were used as the basis of 
calculation.’’ Such voting by is said to give control of the new company 
to holders of the Elevated’s securities for which no earnings ever have 
accrued when adjusted for depreciation according to the 1930 ordinance 


uirements. 

Before the Surface Lines’ apportionment of earnings under the plan can 
even approach the amount they will have contributed, the Elevated’s will 
have been multipled over 24% times, the committee declares. Such a 
portionment of voting power: and earning power is said to be particularly 
unjustifiable in view of evidence of inefficient operation of the Elevated 
and efficient operation of the Surface Lines. 

In summarizing its case the committee further states the opinion that the 
Proposed financial structure of the new company is unso 
sale of junior securities will be practically impossible. 
failure to extend the properties according to franchise obligations, or in 
dilution of present securities almost without limitation.—V. 133, p. 639. 


Chicago Railways Co.—Interest Payment.— 
The Committee on Securities of the New York Stock Exchange having 
received notice that interest due Aug. 1 of 214% is being paid on the 1st 
mtge. 5% gold bonds, due Feb. 1 1927 ‘stamped as to return of 15% 
| gteenee et upon presentation of bonds for endorsement of payment. The 
ommittee ruled that said bonds be quoted ex-interest 234% on Aug. 1, 
that the bonds continue to be dealt in ‘‘flat.’’—V. 132, p. 4586. 


Columbus Ry., Power & Light Co.—Earnings.— 


For income statement for 12 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 3334. 


Consolidated Gas Co. (N. J.).—Bonds Called.— 

Holders of ist & ref. mtge. 50-year 5% gold bonds due April 1 1965, 
totaling $1,000,000, are notified that the Jersey Central Power & Light 
Co., successor to the Consolidated Gas Co. of New Jersey, has elected 
to call and redeem on Oct. 1 1931 all bonds outstanding on that date at 110 
and int. Payment will be made at the Bankers Trust Co., trustee, 16 
Wall 8t., N. Y. City. 

The company will purchase any bonds presented for purchase prior to 
Oct. 1 1931 at the office of the trustee, at 110 and int. to Oct. 1, discounted 
on a true discount basis at the rate of 2% per annum.—V. 124, p. 3627. 


Consolidated Gas Utilities Co.—Omiis Dividend.— 

The company has omitted the regular quarterly dividend of 55c. per 
share on its class A stock, due at this time. This company is controlled 
4 the United Gas Corp., which owns a majority of the stock.—V. 132, p. 


Dakota Central Telephone Co.—Merger Proposed.— 
See Northwestern Bell Telephone Co. below.—V. 132, p. 2190. 


Dominion Gas & Electric Co.—Bonds Used to Pay for 
Subscriptions to American Equities Co. Stock.— 


b See. portions Utilities Corp. under ‘Industrials’ below.—V. 132, 
Dp. 


Eastern New Jersey Power Co.—To Retire Bonds.— 

Holders of Ist mtge. gold bonds, 6% series of 1949, 544 % series of 1949, 
5% series of 1949, and 5% series of 1959, aggregating $10.300,000, are 
notified that the company has elected to call and redeem these issues on 





Jan. 1 1932 at 105 and int. ramens will be made at the office of the 

, the Irving Trust Co., 1 Wall St., N. Y. City. m will 
purchase any of these bonds presented for purchase prior to Jan. 1 1932, 
at the office of the trustee at 105 and int., discounted on a true discount 
basis at the rate of 24% per annum.—V. 133, p. 478. 


Eastern Utilities Investing Corp.—Over $12,000,000 0, 
5% Bonds Deposited Under Exchange Offer.—The Associa’ 
Gas & Electric Securities Co., Inc., in a recent letter to the 
holders of 5% gold debentures, due 1954, of Eastern Utilities 
Investing Corp., said in part: 

Th ket acti I - & 
Ne eee a gt 
Stainee showing fo ter T caalite C4 A at. Harris 
Forbes & Co., who, wit Stuart & Oo. Inc.. headed the syndi- 
cate which sold this issue, that the debentures were adequa ° 
The selling is apparently due princi to the fact that investment: com- 
pany ties, such as t' astern Utilities Investing Corp., are 
not in favor with the investing public, who seemingly fear for the safety 
of income and principal in the face of the continued d e in security Bon wa 
a eae of those ae wae my oe ae aoe woniee 

m Oo 
o > of am investing Campany, Amsodated Gas & Sean 


— for that of an investing company, A 
ecurities Company, Inc., hereby offers the — , for a limited 
period, subject to the conditions stated below, of excha their present 
oldings of such debentures, on a par for par basis, ior ated Gas 
& Electric Co. conv. 44% gold debentures due 1949. Accrued interest 


will be adjusted, as of the date of deli to the de tary named below 
of the debentures of Associated Gas & Electric ne 


Co., so as to be continuous 
but not overlappin: 


The Associated Gas & Electric Co. conv. 4% gold debentures due 
1949 are selling at a price considerably above the Eastern Utilities deben- 
tures. They are on a parity with other debentures of Associated Gas & 
Electric Co. and are convertible by their terms into its class A stock, at 
the option of the holder only. hey are available both in coupon and 


ful ide1 “iG to accept this offer should deposit their debentures 
olders n er shou e 
with the public National Bank & Trust Co. of New York, 76 William St., 


N. Y. City, depositary. 

A later notice to the holders of 5% gold debentures due 
ag aay aa = h isi t of Eastern Utilities 

otice hereby given that the juisite amoun 

Investing Corp. 5% debentures due 1954 having been deposited with the 
oot a —— Baik ce Trust Co. iy be nd York under the offer to exchange 
ebentures, the offer has been ared operative. 

For the benefit ot such remaining holders of 5% debentures as desire to 


pom on , the offer has been a ed until the close of business 
of " o further extension can made. 
BA view of the large volume of deposits an t has been made 
or tn da cca vias sivenae Cae Sescdies ‘at tis cone Fae ned 
e de . a 
that the um limit will soon be reached. 


now being received it is 
—V. 133, p. 797. 


Elmira Natural Gas Corp.—To Start Drilling.— 

This corporation, which holds leases on more than 2,000 acres in the 
Tioga field and leases on other lands in New York State, expects to start 

ng operations in the near future, it is announced by President J. 

Norton Wood. The Tioga leases are located near the Meaker well, the 
Close wells and nearby produci wells of the Lycoming Natural Gas 
Corp., the Sylvania Gas Co., and holdings of the Penn-York Natural Gas 
Co., a subsidiary of Cities Service Co., and the Pennsylvania Power & 
Light Co. The firm owns an interest in the Ashton No. 1 well in the 
Tioga field. 

In addition to Mr. Wood, officers of the corporation include: Thomas J. 
Bush, Vice-President; Verne G. Wells, Secretary and Charles Kretschman, 
Treasurer.—V. 132, p. 4239. 


Engineers Public Service Co.—Consolidated Balance 
Sheet June 30.— 


1931. 1930. 1931. 1930. 
Assets— $ TAabtitttes— $ $ 
Prop., plant, &c.320,845,776 294,248,156 | Preferred stock-y41,075,334 y33,911,839 
Excess of stock Pref. stock scrip 796 1,791 
value of sec. of Common stock. 258,056,963 258,038,605 
sub. cos. as of Com. stock scrip 6,232 8,840 
date acquisit’n Pref. stk.(subs * adecanretane 68,487,308 
over par or Prem. on stoc 
stated m value (subs.) - - fe 103,704 152,408 
Ccscwcs = wenses 8,956,626 ~~; = 02,647 
Investments _.. 14,667,514 14,698,951 or (subs. |. ee 
6 (eee 4,272,475  5,496,192|Bonds (subs.) 153,480,500 138,421,000 


Notes receivable 393,480 293,902 | Coupon notes 


Accts.receivable 7,416,807 7,544,239 (subs.) . 38,000,000 4,370,500 
Mat’l & supplies 3,414,939 3,445,303) Notes payable 10,165,000 1,648,491 
Prepayments... 814,504 1,125,672|Accts. payable. 1,653,029 1,902,189 
Subscr. to stock. cee Accts.not yetdue 4,312,681 4,831,348 


Sinking funds.. x7,688,029 7,067,531 | Divs. declared. 591,659 582,935 


Special di its. x5,158,978 595,891 | Retire. reserve.. 21,443,589 20,627,905 
Unamortiz. debt ' Oper. reserves 318,436 374,493 
disc.&exp--. 8,589,912 7,183,170) Unadjust.credits 750,128 723,075 


Unadjust. debits 670,058 590,122 | Min. int. in cap. 
and surplus of 
subs. (earned 


) 
636 











surp. $180, 763,806 888,545 
Earned surplus 6,933,461 16,274,483 
FOAM. Wccc0s 373,970,718 351,245,756| Total 373,970,718 351,245,756 


x Includes $7,788,000 bonds of subsidiaries held in sinking funds and 
in escrow, 0S en y Represented by 158,080 shares of $5 dividend 
convertible preferred, 196,921 shares $5.50 cumul. dividend preferred and 

5,000 shares $6 cumul. dividend preferred stock, all of no par value. 
z resented by 1,909,713 shares of no par value. a Represented by 
757.133 shares.—V. 133, p. 119. 


Federal Light & Traction Co.—Usual Stock Dividend.— 
The directors have declared the regular quarterly dividend of 37 4c. per 
share in cash and 1% in common stock on the common stock, both payable 


Oct. 1 to holders of record Sept. 14. Like amounts were paid in each of 
the 10 preceding quarters.—V. 132, p. 4758. 


Fifth Avenue Bus Securities Corp.—Bal. Sheet June 30. 








Assets— 1931. 1930. Liabilittes— 1931. 1930. 
Cua. Thus dmuieae $18,262 $15,503 | Capital stock _ _--x$8 ,843,708y$5,843,468 
Accts. receivable... 4,376 3,998 | Surplus_.......... 22,639 19,502 
Investments -.-.-- 5,843,708 5,843,468 

TRE ccceunecs $5,866,347 $5,862,969! Total .....---- $5,866,347 $5,862,969 


Represented by 590,564 no par shares. 
may nde comparative income account for 6 months ended June 30 1931 
was published in V. 133, p. 785.—V. 133, D. 797. 


Florida Public Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 133, p. 478. 


General Gas & Electric Corp.—Regular Dividends.— 
The directors have declared the regular quarterly dividends of 7c. per 
share on the class A common stock and on the class B common stock, both 
payable Oct. 1 to holders of record Aug. 31. 
ividends on the common stocks, class A and class B, will be applied to 
the purchase of common stock, class A, at the rate of $5 per share, and 
certificates for full shares and scrip for fractional shares will be issued to 
the holders of such stocks unless written notice is given to the corporation 
rior to Sept. 10 1931 by said holders of their election to take said dividends 
n cash. pon request the corporation will retain the scrip for fractional 
shares and credit same to the stockholders’ account until a full share has 
accumulated, at which time a full share certificate will be delivered. 
On July 1 and Oct. 1 1930 and on Jan. 2 1931, the company paid a 
qaseey dividend of 7 4c. per share on the class B common stock, while on 


uly 1 last a distribution of 15c. per 


share was made on this issue. 
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The directors have also declared the regular quarterly dividends of 
$1.75 per share on the $7 cum. pref. stock and $2 per share on the $8 cum. 


f. stock, ble Oct. 1 to holders of record Aug. 31. 
Pr The Givcctors farther declared the regular quarterly dividend of 14 4 
share on the conv. pref. stock, series A and B, payable Sept. 1 
Slides of recued ug. 14.—V. 132, DP. 4587. 


Illinois Bell Telephone Co.— Franchise Signed.— 

Mayor Cermak of Chicago Ll. on July 30 signed the ordinance for the 
franchise of the above company. The franchise will cover a ae at 23 
years and according to its terms the City of Chicago will have iately 
—_ $4.500. on back com due for the period since the old 
July 20 after an t 


expired p He ony 4 1929. 
he = loo ise ordinance was all-nigh 

paste bn the seamed “gtr jy 12. The contract of the telephone 
company with the city government will expire in 1952 after which six 
months’ notice by either city or seryry f is sufficient to terminate it. 

Revenue to be the city is fixed at 3% of — company’s gross revenues 
while the old ordinance specified gross receip 

The company has accepted the franchise recently Bn Pe y the rire 74 
ps fh Council and gave the city a check for $4,759 of which $4 454 
was for back franchise taxes from Jan. 8 1929 to March 31 1931 and the 


balance $304,845, was accrued interest on the amount due since the ex- 
tion of the former ordinance. quarter franchise taxes will be 
ue on Sept. 1. 
Earnings .— 
For income statement for six months ended —_ >» 1931 see “Earnings 
Department” on a preceding page.—V. 133, p. 119. 


Illinois Power & Light Corp. (& phe oP OT 


For income statement for 12 months ended June 30 1931 see “‘ Earnings 
Department’’ on a preceding page. 
Consolidated Baitance Sheet June 30 1931. 





Assas— Ltartl tttes— 
Fixed capital. ..........-- $218,778,097 | Capital labilfties........ %$225 042,000 
Cash held by trustee... _... 240,026 | Notes payable. .-........-. 504, 
Cash & due from banks.... 3,107,680| Accounts payable........- 2,010,210 
Notes & accounts receivable 56,116,522} Consumers deposits... - 704,851 
Materials & supplies...... 2,708,455 | Taxes accrued -........... 1,766 852 
rg AREAS 287 ,820| Int. & divs. acerued_...... 1,871,650 
Mise. investments........ 7,607,196 | Accounts with affil. eos_._. 79,789 
Sinking fund............. 112,891) Pa assessments........ 339,583 
Special deposits..........-. 1,908,365 | Adv. on Pa stoek sales... 164,130 
Aeccts. with affil. cos.._... 3,413,074} Mise. def. credita..._... . 119,237 
Unamortized bond discount ,882 ,245 | Reserves.........-....... 13,093,591 
Mie. def. debits._........ 7 888 (SUPPER. 2 cc ccccectcccunce 3,321,559 

Ws cdsesste 617,500 
OU asitanbodacabeunin $249,017,453! Total.................- $249,017 453 


x Lncludes $39,792,200 of $6 cumulative 
by 435.000 shares, no par. and $30,000,000 
by 600,000 shares, no par.—V. 133, p. ‘380. 


-Hiinois Water Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see “Earnings 
Department”’ on a preceding page 133 p. 641. 


Intercontinents Power Panel OW Bi 
For income statement for 12 months ended April 30 see ‘Earnings 
Department”’ on a p page.—V. 133, p. 797. 


Interstate Railways Co.—Earni 
For income statement six months a ely 31 see ‘Earnings 
Department” on a preceding page. 
a Balance Sheet July 31. 
Assets— 1931. LtatAltites— 


Invests., securs_._.$9, tone 417 $9,479, 194] Coll. 
Accts. receivable... 876 
927 | Profi 


Cash 
ineanteneiarcl $9,403,948 $9,480,892} Total 
ae alge, p. 2581. 


Jeveey Central Power & Light Co.—Bond Redemption. — 


he proceeds of the recent bond fina: 
consisting of $32,000,000 Ist mtge. 444% wast bonds (W.18: i482.B.4701). 
the com _~ y has arranged 4. ihe redemption adhd a —— 


represented 


preferred stock 
common"; represented 


ry 


woanee "562,492 
ceccccese $9,403,949 $9,480,892 








former debt, bearing la tes of inte ——, ts 
include $17 572.000 ‘Ist | =. > root. B36 % Id t bonds; 2,000,000 Consoli- 
dated Gas 5% at bonds = $761, onmouth Lighting 


Co. Ist mtge. B. *. 5 EE 5% 
The company has offered to yo any of these bonds, discounted 
t basis, so that age gems ry ext 3 "Seam 


has also deposited sufficient funds to 
, Ege bonds of Ehete Lagating Co. A Bu oy boc bonds 


EEL Eis! sass mereten set ieee a portion of the 
a used to acquire all of the assots of the Hastern New Je 


Power Ny “This latter company likewise has called for redem 

of its outstanding ist mtge. aggregat $10,300, 

com: has also offered to chase these bonds ugh the trustee on 
a true unt basis.—vV. 1 Pp. 797, 480. 


Kansas Power & Light Co.—To Issue Stock.— 

The Kansas P. 8. Commission has pransed an a ye of this company 
to issue stock in the amount of $24,600.000. he company intends to 
take over the Optics and management of the United Light & Power 


Co., the Kansas Re Line & Gas Co., the Western Gas Co., the Western 
Pi —_ S sosee cPherson Gas Co. and the Kingman County Gas Co. 


Keystone Telephone Co.—Earnings.— 


For income statement for 6 and 12 monthe ended June 30 see “Earnings 
Department” @ preceding page.—-V. 133, p. 641 


Pas iy Power Corp.—New Interests.— 
See Tri-State Oil & Gas Corp. below—V. 120, p. 2147. 


Michigan Gas & Electric Co.—Earnin 


For income statement for 3 and 12 pronche ended | fane 80 see “Earnings 
Department” on a preceding page.—V. 132, p. 3884 


Midland Utilities Co.—Sells Motor Coach Subsidiary.— 
See Calumet Rys., Inc., above.—V. 132. p. 3146. 


Monmouth Lighting Co.—Bonds Called.— 
Holders of Ist mtge. & coll. trust 30-year 5% , Bends due June i 
1946 are notified , aor nod he Central power & t Co., successor to 
onmouth as elected to 


all bonds Ban cr ay on "that date at 185 — int. Poy: ee eu be 
a n 
made at the Freehold Trust Co., trustee, Freehold, N. J. vc 
aig: company will purchase any bonds presented for purchase prior to 
Dec. 1 1931 at the office of the trustee, at the po Pal +a price of 105 
Son true discoun 


and int. = Oe. 1, n 


National Electric Prowse Co.— July Output.— 
Operating subsidiaries of this company ~ National Public Service 
Corp. report total el Sociale output for July of 168,070,000 kwh. This 


represents an increase of 20.8 
amounted £0. 138-100.000 Lei’ Ove July 1930, when total production 


Total euipes in the first pie months of the year amounted to 1,000,- 
Gop othe conse culos arihs Maas Wea Calta Somat ens 
On oO e e West em, 
almost entirely along the Atlantic seaboard.—V. 133, Dp. 481. 
Earnings.— 


For income statement for 3 and 12 months ended June 30 see “Earnings 
Department” on a preceding page.—V . 133, p. 481. 


National Public Service Corp.—Earnings.— 


New Bedford Gas & Edison Light Co.—Rates Upheld. — 
The Massachusetts Department of Public Utilities has denied the ap- 
J menos of customers of this pumaaee S for a reduction in electricity rates. 

evenues have —_ Lege. off local taxes have increased , stated 
the Commission in ite decision. 


At the same time, Ge Comaniasion Pinted the petition of the company for 
authority to purchase tnetend% of Marion Gas Co. Both companies are 
controlled by the New id Gas & Electric Association. oy 13 132, B Pp. 4241. 
New England Gas & Electric Assn.—Farnings.— 
For income statement for 12 months ended June — see “* 

t’’ on a preceding page.—V. 133, p. 287, 12 


New York Steam Corp.—Government cai. — 


The largest supply of purchased steam ever arranged for the U. 8. 
Government will be furnished by the above corporation to the S. Treas- 
ury Department for its buildings on Manhattan Island. Under this ar- 


rangement, not only all these vernment buildings now being pee. 
but all those to be erected in the future and adjacent to its system of mains 
will be — with steam for heating and miscellaneous purposes by the 
corporation 

Buildings now frase F individual boilers will abandon these and the 
new buildings wi erected without steam generating plants, depending 
entirely upon the New York Steam Corp. for their supply. When my tee the 
buildings now contemplated by the Government are completed, the 
cubic capacity to be heated by this arrangement will be approuinately 
100,000 ,000 cubic feet, which is equal to about three —— the cu 
of the Empire State Bldg. It will require close to 500,000,000 nrg of 
steam per year to meet this demand for heating, hot water pet and other 


purposes. 

Buildings included in the new arrangement are the new Parcel Post Bidg. 
at 29th and 30th Streets, 9th to 10th Aves.; the Pennsylvania Post Office 
Bldg. on Eighth Ave. from 31st to 33rd Streets: the Federal Court House 
and Downtown Post Office, Park _—s and Broadway: the Sub-Treasury 
Bldg. at Wall and Nassau Streets: the Annex to the Pennsylvania 
Post Office on Ninth Ave., 31st +o ant ys roy, ; the a Stores 
Bldg. at Varick and West Houston St in Bowling 
Green; the Government Warehouse at wus and Christopher Fat pe — 


Court Bidg.; and the proposed Federal Office Bldg. on V 
u on Vesy 

Not only is this the largest contract of its kind ever emanned ‘te the Gov- 
ernment but it is with one exeption the largest closed by the Seow York 
Steam Corp.: the exception being for supplying steam for all purposes to the 


New York rk Central group of buildings which constitute a total gong: &- of 
, 000 eubie feet and require 1-300,000,000 pounds of steam per y' 

By purchasing its steam instead cg ow it pet ey my at cam 
building, the Government ie net ° ecting sa in fuel “a 
but by ng relieved of th for boilers in these buildin 
Government will be able to add 75, 000 mat feet in usable space for or 
storage purposes. The Government will also save a large © sum which would 
Dare oe oe ee eee ee eee eo boilers and for the 
maintenance of a crew to operate the eq 

This contract will also mean a oa etnias to the elimination of 
traffic congestion and smoke abatement in New York. To allan, the coal 
and carry away the ashes for Pagel heating of these — would 
require about 100 five-ton trucks on the coldest winter day, of course, 
the — and smoke resulting from individual heating will {et} elim- 
inat 

The corporation is planning tos $25,000,000 for expansion in the next 
five years in order to meet the demands of this and other large contracts 
that have been obtained. It now operates five central steam am goncrating 
a eee miles of steam mains in Manhattan.—V. 


* 


New York Water Service Corp.—Farnings.— 
For income statement for 12 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 642. 

— Sale of Plant. 


Niagara Lockport & Ontario Power Co. 


The New York P. Commission on July 31 . aaqproved the sale of the 
electric wheseé, ak Wk ceaeieel in Jamestown, N. d im the villages 
of Palecasr and Celeron part of the town of Htlicott. 


County, N. Y., to the City of Jamestown, a will hereafter serve the 


city and these surrounding municipalities =< 
This sale is the venules” of negotiations started by ed. by. Chairman og R. 
Maltbie of the Commission, who suggested “that the company sell ite plant 
to the City in order to eliminate duplication of ponies in 
the City of Jamestown. In a ving the sale the ad 
an opinion written by Maurice C. Burritt 
he purchase 750,000, of which $300,000 will be paid when 
nis taken. This oo earn- 


ngs of the m 
future earnings o; — plant in five annual 
and a final f $50, 

A 10% reduction in’ rates in Jamestown, N. ere adil i cs aha 
by the City im the near future.—V. 132, p. 4242. 


Northwestern Bell Telephone Co.—Asks [.-8. €. 
Commission for Authority to Acquire Controlling Stock Imerest 
in Two Companies.— 


The company has asked the I.-8. C. Comaniaston Sor authestty to 
@ controlling stock interest in the Tri-State Telephone & Telegraph Co., 
whieh operates in southern Minnesota, includ the telephone exchange 
in St. Paul. The Northwestern will acquire 99,198 shares of stock of the 
Tri-State compenr oS out of a total of 100,000 shares for $19,501,101. This 
stock is now AR, A the Tri-State Saeceues Telephone Co., con- 


trols the Tri- 

The Northwestern in another ap the Commission 
authority to acquire the peieaigel lines of the Dakota Central Telephone 
Co. at their book value, whi ae shows 91 S825) 20 & OS 31 1930. 
The Dakota Central operates in North and South Dakota.—V. 132, p. 3714. 
a 


Ohio Water Service Co.—Earni 
June 30 see ‘Earnings 


133, D. 642. 


Oregon-Washington Water Service Co.— Earnings. 
For income siatomont for 12 months ended Juno 30 soo “arnings 
Department” on a preceding page.—V. 133, p. 


Pacific Public Service aan coiaed — 
For income statement for three and six months ended June 30 see “Earn- 
ngs Department’ on a preceding page.—V. 133, p. 121 


Pennsylvania State | Water Corp.— Subs. io Expand.— 

Gocwth St She coming Sd ustry in Cambridge, Md., has necessitated 
considerable expansio the plant of Dorchester Water Co.,a oebeaaiary 
of the Pennsylvania State Water -. Which in turn is a ‘subsidiary of 
the Community Water Service =. 5 t is announced. The work now in 


progress will give the company an added capacity of 1,728,000 of 
water per A? Two automatic turbine-type pumps, with a combined 
capacity of 2,304,000 me eae > oe being installed to take care of the 


additional load.—V. 131, p. 2696 


Pittsburgh Suburban Water Service Co.—Earnings.— 

For income statement for 12 months ended June 30, see “Earnings 
Department’ on a page.—-V. 133. p. 643. 

Public Service Co. of Northern Illinois.—Permanent 
Bonds Ready.— 


Permanent a lien & ref. mtge. $74 %e gold bonds, series F, due April 1 
1981, are now ready and exchangeable for the temporary bonds orighaally 


issued, Halsey, Stuart & Co., Inc., announces.—V. 133, p. 799. 
Radio Corp. of America.—Court Asks Additional Par- 


ticulars Be Filed by tI Tube Manufacturers.— 
Judge Nields in the 8. District Court at Wilmington, Del., has handed 


down an order directing that additional particulars be filed by the 11 
ae radio tube companies who have filed damage suits totaling 


against the corporation. 
r directs the 11 companies. who have joined in one action, 


inde 


The court orde 





For income statement for 3 and 12 months ended J 30 “Earnings 
Department” on a preceding page.—V. 133, p. 798. ee ee 





to pans in the ball Of 
and refused to pay 


for’ tubes already 


because of inability to 


all radio tube dealers who cancelled orders 
already purchased 
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because of inability to dispose of the tubes by reason of Clause 9 in the RCA ! 
licensee contract and to name and specify the plants of the 11 companies 
which are alleged to have been disorganized and rendered unfit by reason 
of Clause 9. The court also ordered the plaintiffs to name radio 


tube dealers who refused to buy the B wapene 's tubes and to spec the 
oe ager of tubes which the plainti sold between January 1 and 
1927 and the the plaintiffs recei 


P ved. 

The court refused to order the plaintiffs to supply additional information 
which had been sought by Radio Corp. of America and also refused to order 

to file a detailed account of damages they suffered. 

Grants License.— 

The Freed Television & Radio Corp., effective Aug. 1, will manufacture 
television and radio equipment under a direct license of the Radio Corp. of 
America. © new licenses now issued by the latter cover tele 
Datents held by this corporation as well as radio. 


Earnings.— 

ie For iacome statement for three and six months ended June 30 see 
Earnings Department’’ on a preceding page.—V. 133, p. 799, 643. 

Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft), 
Germany.—To Increase Capitalization.— 

The stockholders will vote Aug. 14 on increasing the authorized capita 
stock from Rm.243,000,000 to Fam .246,000.000. 

The share capital at present amounts to Rm. 243,000,000, consisti 
of 589,000 bearer shares having a nominal value of Rm. 400 each an 
370,000 registered shares having a nominal value of Rm. 20 each. It is 
now proposed to increase the share capital by Rm. 3,000,000 by issuing 

50,000 registered shares with a nominal value of Rm. 20 each, thereby 
increasing the total share capital to Rm. 246,000,000.—V. 133, p. 799. 


Rochester Gas & Electric Corp.—Earnin 
For income statement for twelve months ended June 
Department on a preceding page.—V. 133, p. 799. 288. 


Rockford (Ill.) Electric Co.—Bonds Called.— 

Twenty-three thousand dollars ($23,000) Ist & ref. mtge. 5% 30-year 
gold bonds, due March 1 1939, have been called for payment “a. 1 next 
at 105 and int. at the Guaranty Trust Co., successor trustee, 140 Broadway, 
N. Y. City.—V. 131, p. 3877. 


San Antonio Public Service Co.—Court Continues Sutt 
for Forfeiture of Charter Brought by State.— 
The suit for forfeiture of the charter of the company and for an injunction 


it from doing business filed in the District Court at Austin, Tex., 
recently by Attorney. dge 


‘ er to Oct. 5. The com y is alleged to have 
in the sale of gas and electric supplies and ec pment which business it is 
held is not permitted by ite charter.—V. 129, p. 129. 
Sandwich Windsor & Amherstburg Ry.— Acquisition. 
Financial responsibility for Windsor’s street railway became 
vested in the above company when the directors at a mee on July 31 
the formalities to the system over from the 
Gus of the treaties comma with wes the yesting of 0 $800,000 
° e comp was the a 
tee be’ demanded by 


debenture by-law to tee deficits, this guaran 
the Comnx continues to operate the system for the new com- 


0 ‘ose “Earnings 


ssion whi 
Pany. (Detroit ‘‘Free Press.’’)—V. 110, p. 1643. 


Societe Financiere de Transports et d’Entreprises 


Industrielles (“Sofina’’).—1930 Results.— 

The company, better known as Sofina, reflected, in its annual earnings 

of 155,432,000 Belgian francs against 116,217,000 in 1929, the healthy 
taking place in European electrification, despite de on. 

T assets amounted to 2,824,000,000 francs on Dec. 31 1930, inst 
3,019,000,000 at the close of 1929, the decline being accounted for in 
offsetting reductions in the current liability and asset accounts of the 
balance sheet. 

Distribution of net income of the past two years is 





1931. 

3a to 200,000 preferred shares___........---- 1,000, 1,198,000 
5% first div. shares, 25 francs. ...........--. 5,000, 493, 
ER aR RTE Ea a ae Cee 8.357 ,000 4,376,000 
oe. oe orn cos et nde on, a eodinde 6,075,000 6,429,000 
675 francs to common shares_..........-----. 135, ,000 100,720,000 

Sea i ntttire taie seieihealitiity abiniesaberedelie alduaminndioguameataae 155,432,000 116,217,000 
—V. 130, p. 3372. 


Southeastern Gas & Water Co.—Bonds Offered.—A. C. 
Allyn & Co., Inc., Bond & Goodwin, Inc., and Mark C. 
Stemberg & Co. are offering at 95 and int., to yield about 
6.70%, $1,000,000 ist lien sinking fund gold bonds, 6% 
series, due June 1 1941. Each bond will be accompanied 
by a non-detachable warrant giving the holder the right to 
receive without cost a voting trust certificate representing 
two shares of common stock of the company for each $100 


par value of the bond on or before June 1 1932. 

Dated June 1 1931; due June 11941. Interest payableJ.& D. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date on 30 days’ 
notice at 105 and int. to and incl. Dec. 1 1935, oe preteens of 5% de- 
creasing at the rate of 1% on Dec. 2 1935 and on Dec. 2 thereafter 
to and incl. Dec. 2 1939. Principal and int. payable at Chase National 
Bank, New York, trustee, or at the option of the holder at Harris Trust & 
Savings Bank, Chicago. Interest payable without deduction for normal 
Federal income tax not to exceed 2%. Upon pro application as pro- 
vided in the trust agreement, company agrees to d any taxes assessed 
and paid by any bondholder by reason of the ownership of bonds of this 
issue or receipt of the interest thereon under the laws of any State or pos- 
session of the United States, not in excess of 5 mills per annum on each 
dollar of pal amount, to holders resident in such State or possession. 

Listed on the Chicago Stock Exchange. 

Data from Letter of Phillips B. Shaw, President, New York, Aug. 4. 

Business and Property.—Company (a Delaware corporation) supplies at 
retail, through its subsidiary companies, water, eanutacturcd gas or 
natural to 24 communities in Ivania and West Virginia. Ice 
and refrigeration service is also furnished in Hagerstown, Md. In addi- 

retail distribution, natural gas is supplied a wholesale under 
contract to Libby-Owens-Ford Glass Co., Ho atural Gas Co., Godfrey 
L. Cabot, Inc., United Fuel Gas Co., Central Kentucky Natural Gas Co. 
and other companies. 

The subsidiary water companies serve Mahanoy City, Spangler, Galeton 
and four other communities in Pennsylvania. The sapreaste storage 
capacity of these properties is estimated at more than 260 million gallons 
and average daily consumption is approximately 2}4 million gallons. ‘The 
manufactured gas companies, with combined daily generating capacity of 
300,000 cubic feet and holder capacity of 93 ,000 cubic feet, serve the nearby 
communities of Mt. Carmel, Ashland and Diamondtown, Pa. The com- 
munities served by these water and gas properties have populations esti- 
mated to exceed 56,000. 

The natural gas group, in addition to the wholesaig distribution men- 
tioned above, supplies gas at retail in Montgomery, Madison and other 
communities in West Virginia and Kentucky, having populations totaling 
approximately 10,000. ost of these communities are located in the 
Kanawha Valley, an important industrial district of the State of West 
Virginia. 28,747 acres of gas lands are under lease in the long-lived West 
Virginia and Kentucky fields, upon which acreage there are 235 producing 


gas wells. Estimated reserves exceed 33 billion cubic feet. 

Capitalization (To Be Outstanding upon cog op 4 This Financing). 
1st lien sinki ‘und gold bonds 6% series due 1941 (this )- $1,000,000 
General lien 6% gold bonds, due June 1 1944....---.---..--- i ,000 
Class A participating stock.........--------------------- 177,691 shs. 
CORMROR BERG. ncnnducninnorgpardsebimnnth manent asa 750,000 shs. 


Note.—-In addition, the present operating subsidiary companies wil 





have outstanding in the hands of the public, upon completion of this 
ing, mortgage indebtedness aggregating $470,040. 





Securilty.—Secured by pledge with the trustee of all of the bonds and 
capital stock (except a 1% minority interest in the capital stock of one 
subsidiary) of the subsidiary companies o ting in West Virginia, includ- 

ng $1,250,000 of bonds. Company wht covenast that no additional 
first mortgage bonds of natural gas companies will be issued 
unless they are simultaneously pledged as additional security for the first 
lien sinking fund gold bonds, subject, however, to the right of the com- 
pany to issue additional first lien gold bonds against additions, extensions 
and improvements to the presen’ ——- Poh gps In addition, there 
will be pled with the trustee capital s of all other present oper- 
ating subsidiary companies. 

Based on valuations by Loeb & Shaw, Inc., the perties owned by 
the subsidiary companies have a sound value largely in excess of the first 
lien sinking fund gold bonds to be presently outstanding. 

ngs.—For the 12 months ended April 30 1931 the consolidated 
earnings of company and its subsidiaries, giving effect to this financing, 
have been as follows: 


erie GURP TNR Una «OTT: ON a i or a $818,926 
Oper. exps., maint. & local taxes, and prior charges of subs_-_ ~~ 524,743 
Net earnings before interest, reserves and Federal taxes.__.. $294,183 
Annual interest requirements on 1st lien sinking fund gold bonds 
er OO. bn cc Lahn dhe oS cca us Dela bee cca seas 60,000 


Net earnings as shown above were 4.9 times annual interest require- 
ments on the first lien sinking fund gold bonds to be presently be arse oy 3 
After ae sae depreciation and depletion in the amount of $102,019, 
there remains a balance of $192,164, or 3.2 times such interest requirements. 

Sinking Fund.—Company will covenant to make sinking fund payments 
to the trustee on June 1 of each year from 1933 to 1940, inclusive, such 
annual payments increasing from $5C,000 to $100,000 ones the years 
mentioned. All moneys in the sinking fund are to be used exclusively for 
the purchase, acquisition, retirement or redemption of bonds of the 6% 
series due 1941 at or below the current redemption price, and all bonds so 
acquired are to be canceled. More than 63% of this series should be retired 
prior to maturity by the action of the sinking fund. 

Management.—General supervision of the properties will be under the 
direction of Loeb & Shaw, Inc.—V. 133, p. S60" 


Southern Ice & Utilities Co.—Earnings.— 


For income statement for 12 months ended June 30 see “Earnings De- 
partment’ on a preceding page.—V. 133, p. 122. 


Southern Natural Gas Corp.—Earnings.— 
For income statement for 6 months ended June 30, see ‘Earnings De- 
Ppartment”’ on a preceding page.—V. 133, p. 122. 


Southwest Gas Utilities Corp.— Dividend a ng ‘ 
connection with the of the a e Aug. 
on the $6.50 cum. pref. Ag FB. Fe se ing Laskey reported that, 
although the dividend was earned, the board felt it necessary to conserve 
the company’s a ee until some of its present problems were sett] 
and ess condi eave prospects of areturn to normal. Head 
that the management been successful 
in Operating and 
-3 
Earnings .— 
For income statement for six months ended June 30 see ‘* Earnings 
ment’’ on a preceding page.—V. 133, p. 800. 


Stamford & Western Gas Co.—Tenders.— 

The New Jersey National Bank & Trust Co., 790 Broad St., Newark, 
N. J., will until Aug. 20 receive bids for the sale to it of Ist (closed) mtge. 
7% sinking aT wy bonds, dated A 1 1928, to an amount sufficient 
to exhaust $27, at prices not exceeding 102% and int.—V. 130, p. 3541. 
ation.— 


Toronto Suburban Ry.—Discontinues O 
See Canadian National Electric Rys. above.—V. 120, p. 959. 


Tri-State Oil & Gas Corp., Elmira, N. Y.— Merger.— 

The corporation on Aug. 3 announced that it would assume a one-third 
interest in the Bigelow Gas Corp. of Rochester, N. Y., and a third interest 
in the Lamoka Power Corp. of Sodus, N. Y. 

Officials announced also that the name of the company will be changed 
to the Tri-State Gas & Electric Corp. 
Representa H. Stalker, President of the Tri-State com . 
of the Lamoka company, which plans to use gas 
Producing electric power, augmenting its water power. 


Tri-State Telephone & Telegraph Co.—Proposed Merger 
See Northwestern Bell Telephone Co.—V. 132. p. 3715. 


United Gas Improvement Co.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 3528. 


United Light & Power Co.—FEarnings.— 
For income statement for 12 months ended June 30 see “ Earnings 
Department’’ on a ng page.—V. 133, p. 122. 


Western Union Telegraph Co.—Subsidiary Acquires 
Aero Alarm Co. Properties. 
See Aero Alarm Co. under “Industrials” below.—V. 133. p. 482. 


West Ohio Gas Co.—Proposed Acquisition.— 

Purchase of the physical properties and franchises of the Delphos (Ohio) 
Gas Co. by the above my is proposed in a petition filed with the 
Ohio P. U. Commission. Delphos company supplies Delphos with 
gas aeavios while the West Ohio Gas Co. serves Lima and nine neighboring 
communities. 

The Delphos gas distribution facilities are interconnected with the West 


Ohio Gas Co.'s system of gas transmission lines by a pi exten 
from Lima to Delphos, a tance of approximately 13 . Gasw 
is transmitted through this pioeine at present is sold at whole- 
sale to the Delphos Gas Co. by the West Ohio Gas Co. peration of the 
Delphos facilities as an integral part of the West Ohio is desirable 
the petition points out, since the properties are ph connected. 
Value of the Delphos Gas Co.’s property has been estimated at $143,- 
502.10 as of Jan. 10 1931, according to the petition. The property is sub- 
ject to $53,000 1st mtge. 6% gold bonds which the West Ohio Gas Co. 
proposes to assume in connection with the purchase. 


Stock, &c., Approved.— 
‘ . U. Pe etostom hap suthertacd the commeny to tasns 6900,- 
sell Sz less Be eee 2 5°500 Bb par eden RA t 
at not t a J shares 
a rN pomaene the treasury for capital expenditures of $483,849.85" 
—Vv. Dp. m 


Wisconsin Power & Light Co.—Bonds Offered.—Hill, 
Joiner & Co., Inc., Halsey, Stuart & Co., Inc., Paine, 
Webber & Co., E. H. Rollins & Sons, Ine., A. B. Leach 
& Co., Inc., and Emery, Peck & Rockwood Co. are offer- 
ing at 103 and int., yielding over 4.80%, $2,000,000 Ist 
lien & ref. mtge. 5% gold bonds, series G. 


Dated July 1 1931; due July 1 1961. Interest payable J. & J. in New 
York or Chicago, without deduction for Fede income taxes no wor 
hereafter deductible at the source not in excess of 2%. Denom. c*$1,000, 
$500 and $100, and r* 1,000 or any multiple t . Red. all or part, at 
any time, upon 30 days’ notice at following prices and int.: On or 
June 30 1936. at 105; after June 30 1936, but on or before June 30 1941, at 
03; after June 30 1941, but on or before June 30 1946, at 102: after 
June 30 1946, but on or before June 30 1951, at 102: after June 30 1951, 
but on or before June 30 195), at 101; after June 30 1956, but on or before 
June 30 1960, at 100%; after June 30 1960, at 100. Comeny, will agree to 
reimburse the holders of series G bonds, if requested within 60 days after 
yment of the tax, for the Penn. and Conn. taxes not exceed 
for each dollar of the ncipal of the bonds, and for the Mass. income tax 
on the interest of the bonds not exceeding 6% of ng hg per annum, 
isconsin. 


Continental National Bank & Trust Co. of Chi 
Issuance.—Authorized by P. 8. Commission of 
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Data from Letter hy Marshall E. Sampeell, Pres., Aug. 4. 
.— Company, Wisconsin corporation, now supplies, without 
tion, electric light and power service to 269 communities sivua ted 
counties of central and southern Mel og ag ye A, 
Fond du ton, ———- Janesville " Geneva 
and Monroe. Eighteen comm tunities are supplied with gas. four with water. 
one with strest railway, iz ws 99 with interurban 
bus service, four with in’ terurban railway service, and two with heating 
service. In‘addition to the territory served wholesales 
Coen ey 0 ee ee The population of the 
territory serv 2 MOURN, OF Reeirery,, 1s entiannted $0 GmSeSS 7U.200, and 
the territory embraces the well known and prosperous man and 
dairying country lying west ecg he alm ccamnan es geyser 
Capitalization 100 aoe Completion of Present $i} 74 360 


Outstanding 
Preferred nom. 7% vn non a 0 ($100 RES SINE $86 
Preferred stock 6% cumulative ( 100 ar). Penns racmnaweouk ~ 
Common stock (S100 pst SS ORES hice Te a AE 3188 E00 
jee st lien & ref. mtge. gold bonds (incl. this issue) ____........--- a22,575,400 
visional bonds, sope. ¢ closed (Various issues 5s and 6s, ma- 
turing 1931 to ae a pes ie ih Ger atid aldll iain aes 0 ov ish encarta has cn 12,390,500 
@ 63,965 400 ase due Dec. 1 1942; $1,182,000 are 6%% 
series ots $3,880,000 are 5 > series E, due May 1 1956; 
$9,000,000 are ue Dec. 1 Tos ° and $2,000,000 will be 8% 
series G, due Saly 4 T90t 
Pur pose.—Proceeds wi bs Sis dl G6 Seine eo lel: in part, for 


additional property acquired, for expenditures made on account of ad- 
ditions and —— to the properties, and for other corporate pur- 


poses of the co 
* Becurtty: “Bonds will, together with all other bonds issued under mtge., 
first inortgage on important divisions te gee gm ap- 
roximavely 45; 5% * the of all p jes now owned, and will 
proxim a direct mortgage lien on the remaining property. 


rights Bey eae of the condo ad ny now owned or which may 
acquired, —- to $12,390,5 ———— bonds now outstanding under 
mortgages which have been closed, and subject, as to hereafter acquired 
property, to liens existing negece at the time of acquisition. 

Maintenance and Renewal F Mortgage pro 4“ yo Be d 
calendar year, the company shall “expend or cause to be 
subsidiaries an amount — to not less than 10% of the De = 
operation of the mortgaged properties and properties of its Tint wm Ay "tor 
(a) the fg of repairs, easwals and replacements; ®§ the making of 

or the acquisition of properties on account of which the com- 


nm 





pany would otherwise be entitled to issue additional bonds; or, (c) the 
redemption and cancellation of any A issued under and secured y this 
' Earnings and Expenses. 

12 Months Ended— ne 30'31. Dec. 31 ‘30. Dec. 31°29. 
a el aah atta nike eons ixnidh bd 310.2 286,439 $16. 518,834 $9,984,797 

Oper. incl. maint., taxes 
rentals (but not incl. deprec’n)..-. 6,077,384 6,366,934 6,134,460 
Net earnings.............----.-- $4,209,054 $4,151,900 ,850,337 
Interest charges ole: funded debt----- 1,664,179 1.568.378 "1.308. 859 


Annual interest uirement on the compene's total Sunes Ae to be 
with thee ba nye including this issue, amounts to $1 760% 410. 
erritory.—Company i now owns and operates 46 electric 


opera 
steam and 37 are h ‘dro-electric 


——— i [se pent of which 

ving combin enpedty of 55,104 kw. somueny also has 2,640 miles of 

ee “tigi tage transmission t radiate over an area of 
—~yrn 4 000 wa ugh 30 counties in the 


pon 
hand | high ly develoned © Rang and southern persion of the State of 
a 7m an are a ee eta a those i= yn 
pu wu b jaa es serving adjacent tory. mpany e 
gas plants, of which the Fond du Lac and Beloit manufacturing plants are 
among the largest in the aged of Wisconsin. Five of the gas plants are 
connected by approximately 100 miles of high pressure gas transmission 
Bs line. The total rated iy capacity of the company’s gas plants exceeds 
satin 000 cubic feet. Company also owns and operates the street railway 
tem serving the city of Sheboygan. A fleet of 87 motor busses is owned 
ona operated throughout certain divisions of the territory served. 

The company now has under construction at Sheboygan on Lake Michi- 
gan a new large steam one station, the first unit of which will be com- 
pleted in gop eke have a capacity of 30,000 kw. The building and 
equipment are d ed so as to provide for further units. The location of 
the power station ideal in that ——— condensing water is available 
from Lake Michigan and coal shipped in via the Great Lakes is obtainable 
at a low price. This new generating station, ether with the other existing 
power plants of the company, all of which will be interconnected, permits 
of an ample supply of economical power for the increasing demands for 
light and power service in the territory served. 

a. ne 4 Saltese is a part of the Middle West Utilities System. 
— Dp 


Woburn (Mass.) Gas Light Co.—T°o Issue Stock.— 

The Massachusetts Department of Public Utilities has approved the 
issuance by the co mpeny of 1,098 additional shares of capital stock at par 
pd nod per share). he proceeds, aggregating $109,800, are to be applied 

rw to the payment of notes outstanding April 30 1931, to the amount 
3 $1 2.—V. 124, p. 509. 


Wersssbis Consolidated Street Ry.— Foreclosure.— 

A letter dated July 31 has been sent to holders of 1st & ref. mtge. gold 
bonds, debenture bonds, and certificates of deposit therefor, announcing 
that “the bondholders’ ,protective committee has instructed counsel to 
Proceed with foreclosure."’ The letter adds that ‘‘the committee had hoped 
ee ements could have been made to y, one year ’s interest on Aug. 1 
1931, but it was not able to accomplish this.’’"—V. 132, p. 2389. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Copper Reduced.—Revere Copper & Brass reduced prices of its 
brass and copper products to basis of 7 34c. a pound, delivered Connecticut 
Valley, for ee Ag copper from former Nesis of of 8c. Boston “News 
Bureau” Aug. 5 5. 

Copper for peseit ‘Cut 4% Cent a Pound.—The price of copper for export 
was reduced ec. a pound to 8c., ¢ AE Ss _— base ports, a new low 
record. New AF orke “Times” Aug. y 

PR voy, Writing Paper heated ria —All officials and salaried 

ro ag as 10% cut in pay, effective Aug. 1. ‘‘ Wall Street Jour- 

ug 

m Wage Cuts Genoured. —In its first decision since the inception of an in- 
vestigation of labor conditions in the Colorado coal fields several months 
ago the State Industrial em tes has censured companies making wage 
reductions. ‘‘Sun”’ a. 5 9. 

Ship Lines Give Out New Low Rate List.—The new schedule of rates for 
transatlantic passage, based on the recent action of the transatlantic 
passenger conference in reducing rates for first-class accommodations by 
10 to 30% and third-class by 13% has been announced by the member 
lines of the conference in New York. N. Y. ‘‘ Times” Aug. 4, p. 21. 


Adams-Millis Corp.— Shipments—Earnings.— 
1931—July—1930. nerease.| 1931-4 Mos.—1930. Decrease 
94 061 $655,854 338. 207 |$4,209,786 $4,339,108 $129,322 
For income statement for = Dra sig ended June 30 see ‘‘Earnings 
Department” on a preceding 
he consolidated lance inn at June 30 1931 shows current ry 2 
of $2,712,090, against current liabilities of $367,922, a ratio of 7.3 to 1. 
Cash and marketable securities totaled $1,667,936, which alone was ee 
4.5 times total current liabilities. 
On Feb. corporation retired the remaining $192,200 of its second 
Boor ¢ a eaving the outstanding capitalization consisting of $1,750,- 
7 % Gree Breton aaa and 156,000 shares of no par ue common 


sg get ‘bee ee on Bonds—Property Sold at 
Foreclosure.— 

Approximately $600,000 in cash is being distributed to the holders of 
company’s collateral trust 7% or bepes, series A, B, and C, it has been 
announced by Smith, Camp Re iley 
; There issues have been in default’ suds this re-payment which represents 
he return of principal in full, has been made possible through the sale of 
he company’s ad... ies to the wa District Telegraph Co., a sub- 


CHRONICLE [Vou 133. 
The Aero Alarm Co. f automatic fire and alarm 
in a large cana a te ee eee aad ae company 
has been in difficnities for a “y - year, and the present 
is being made ee eee elays as a result of legal entangle- 


ments of ite contracts.—V. 120, p. 2685 


Aero Underwriters Corp.—Earnings.— 
For income statement for 6 months ended June 30 1931 see ae 4 
= * on a preceding pase. 

he nsolidated. balance oS pe of Sane 20 10) 
including bonds and stock (market value $3,117,752), rot “Sebi 100 100: 
Total capital and surplus amounted to $4,282,013.—V. 131, p. 3878. 


Air-Way Electric Apptiance Corp.—Earnings.— 
For income statement for ee ee eee ee ee 
ment’’ on a precednig 
tt E. President. in his report to stockholders, states that 
the past six months the oe of the com y has not 
maintained, but hened in the tionship od 
it lia June 30 the ratio was 9 to 1 
ere 


ecided 


tion 


$58,900 in ba . The of June 30 showed $404,803 in ks. 
Mr. Tra reported br while the operations for the first six months 
reflected a loss of $29,240, the loss was due to expe curred in the 


mses in 
heater division of the corporation. The cleaner division, which — 
factures the air-way sanitary on and on which the corporatio: 
- nal strength was founded, showed a small profit during the first 


alf of this year. 
mS *s report stated that all expenses are carefully super- 
vised and that considerable — had been made in ecting operation 


economies.—V. 132, p. 


Alaska Juneau Gold Mining Co.—Earnings.— 

For income statement for month and 7 months ended July 31 see “Earn- 
ings Department”’ on a preceding page.—V. 133, p. 288. 
Allis-Chalmers Mfg. Co.—Unfilled Orders.— 


July 31 °31. June 30°31. Jan. 1°31. Ju 
$9,001,000 $9,032,000 $13,002,000 $1 


As of— 31. 30 
Unfilled orders... ,699,000 


—V. 133, p. 644, 289. 


Altorfer Bros. Co., Peoria, Ill.—Omits Dividend.— 
The directors have voted to omit the 4 dividend ordinaril 
yable about Aug. 1 on the common stock. The last quarterly 
ution of 35 cents og’ share was made on May 1 1931. 
In connection with the above action, President Silas H. Altorfer last 
week ence as nam ta 

e have @ loss in the Sot Fe masnthe of 1051 98 cantare & 
net profit of $131 Ea in the first half of 1930, our principal reason 
omitting the common dividend is the fact that we are going to ‘needs a 


stantial working capital to take care of a large centract recently closed, 
which is ose to keep us operating full time and overtime for some od. 
We will c our plant for a period of two weeks from Aug. 3 1931 or the 


purpose of taking inventory and then we will start on our new contract.” 

New Contracts .— 

Entrance of the Westinghouse Electric & Mfg. Co. into the household 
electrical washing machine field was marked Chicago this week b 
approval of a contract with Altorfer Bros. Co., Peoria, Ill., which will 
a yw three models for the Westinghouse company 

The Altorfer firm also announced closing of contracts to manufacture 
new washer models for the Federal Electric Co. and Fairbanks, Morse 
& Co., of Chicago. 

“The contracts and demand for the new ABC Model 77 washer will 
require largest production of our history in all departments, compees 
overtime operation for some togg said President Silas H. Altorfer. 

Altorfer Bros. Co. is one o largest makers of washing machines. 
It also produces ironers and ph bles for mechanizing kitchen opera- 
tions. t has factories at Peoria and Roanoke, Ill., and in Granby, Can. 
It now manufactures under a total of four washer brands, ABC, Westing- 
house, Fedelco and Fairday.—V. 132, p. 2189. 

Amerada Corp.—Earnings.— 

For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 289. 

American Brown Boveri Electric Corp.—Earnings.— 

For income statement for 6 months ended Jan. 30, see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4591. 

American Chicle Co.—£zira Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular e uarterly dividend of 50c. a share on the common stock, both 
payable Oct. 1 to holders of record Sept. 12. An extra dividend of the come 
amount was paid in each of the preceding six quarters.—V. 133, p. 

American Concrete & Steel Pipe Co.—Preferred Stock 
Offered —M. H. Lewis & Co., Los Angeles are offering 
$1,000,000 8% convertible and participating preferred stock 
at par ($25 per share). 

Preferred as to assets and 8% cum. dividends of $2 per share per annum, 
and in event of liquidation is entitled to $25 per share before any distribu- 
tion is made to the common stock. Red. on any div. date on or after 
Sept. 1 1934 upon 30 days’ notice at per plus 5% premium Me 4 all accrued 
dividends. Dividends payable Q.-M. Registrar, Farmers & Merchants 
National Bank of Los Angeles. ‘Transfer agent, Citizens National Trust 
& Savings Bank, Los Angeles. 

Conversion Privilege ea share of preferred stock is convertible at 
the option of the holder into one share of common stock on any dividend 
date except shares called for redemption, which may be converted at any 
time after the call but not later than ten days before the redemption date. 

Participation Feature.—No dividends may be paid on the outstandin 
common stock until all current and cumulative dividends at the rate ef 8% 
per annum shall have been paid on the preferred. Both classes participate 
equally share for share in any additional cash dividends after payment of 
$2 per share per annum on the outstanding pref. and common stock. 


Capitalization— Agiher see. Outstandi 
8% cum. & partic. pref. ($25 par)......--.----- 1,500,000 $1,000, 
Semis SU I IN a sais Ss get ws co nitn ies snide te 130;000'shs. 65,000 shs. 


Data from Letter of Wm. A. Johnson, President of the Company. 


History.—Company was incorp. in Delaware for the purpose of ooranias 
the assets and business of Western Concrete Pipe Co. and its subsi 
the moeeeien | of which company dates back to 1907, and of the Bent Con- 
awe 0. | Phe oe and its subsidiaries, which company had its inception in 
19 he consolidation therefore has brought together two of the oldest 
bens in the concrete pipe industry. 

The company is the largest manufacturer of centrifugally spun reinforced 
concrete pipe in the United States, having developed this business to a 
higher degree than any other manufacturer . Centrifugally spun concrete 
pipe has a wide range of application and use in sewer, storm drains and 
in water transmission for municipalities and others where pressures are 
involved. Its high carrying capacity and durability are favorable factors. 
It is especially in the pressure field that the company, by reason of its 
extensive experimental work in an experienced organization, has developed 
an outstanding position in the industry. It is also engaged in the manu- 
facture and sale of concrete pipe of all classes, comprising machine made 
pipe of smaller sizes and reinforced concrete pipe of larger sizes for sewer 
and storm drain construction. 

The total of the company’s real estate, pee and equipment is 
conservatively valued by the company at over $1,5 ,000. he main 
plant is located in Los Angeles, covering a site of 37 acres on Firestone 
Boulevard. Additional plants are maintained at San Diego and Oakland, 
Calif.; Tacoma, Wash.; Phoenix, Ariz.; Salt Lake City, Utah; Fort Worth 
and Dallas, Texas. Company also has readily mov eable equipment 
available with which it can quickly establish a plant at any location where 
desirable to overcome freight rates or other long-distance transportation 
problems. All of the plants are modern, efficient in their operation and 
are in charge of personnel which is thoroughly experienced in the business 
and familiar with the company’s policies and methods of manufacturing. 

Officers and Directors.—Wm. Johnson, President; Ernest F. Bent, 
Executive Vice-President; J. M. MacAdam, Vice-President; BH. Jenkins, 





gidiary of nion Telegraph 


Vice-President; G. F. Hyatt, Secretary and ‘Treasurer. 
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Patents and Licenses.—Company holds licenses from the American Hume 
Concrete Pipe Co. giving it the right to manufacture centrifugally spun 
concrete pipe under the Hume Process in the United States and Canada. 
In addition to these licenses, the company has developed and patented 
improvements, devices and processes the use of which it enjoys exclusively. 

se.—The proceeds from the sale of this erred stock will be 
used for additions to plants and equipment, liquidation of current indebted- 
ness and for tes capital. Company now contemplates the establish- 
ment of additional plants in territories where there are imm te prospects 
of obtaining large orders which should prove highly profitable. 

Earnings.—For the first five months of 1931 net cernings after deducting 
of pgs A expetnes, including depreciation, were reported by the com- 

as : » 

Based on this five months’ record the management estimates annual net 
earnings at over $300,000. These estimated earnings are, therefore, equal 


to over 3% times maximum annual preferred stock dividend requirements 
of ¥ annum. After deducting these preferred dividend require- 
ments and dividends of $130,000 on the outstan common stock, balance 


pay ~ 9 additional dividends on preferred and common would amount 


ue to iriventory and other write-offs and competitive conditions which 
existed in the industry during 1929 and 1930, an —— deficit was sus- 
tained in that period after deduction of unusually ample depreciation. 
However, for the preceding four years, viz.. 1925 to 1928, the consolidated 
net earnings amounted to $1,412,365, or an average of $353,091 per annum. 


Consolidated Balance Sheet as of May 31 1931 (Adjusted to Give Effect to 
This Financing). 


Asset3— TAabtitttes— 
ee a, ee eRe $171,536 | Land purchase contracts, &c_. $7,412 
Acc’ts receivable, less reserve Accounts payable........... 08,372 
CE bab ctmatiokiadsca 86,357| Wages accrued_............ 25,036 
from municipalities. ..__. 710,793 | Due to sub-contractors...... 279,488 
Inventory of mat’ls & supplies 222,352) Accrued int., taxes & insurance 17,580 
Plant property (less deprec.).. 1,583,710| Land purchase contracts, &c. 
Miscellaneous assets__....... 192,071; (not current)............. 84,542 
taxes, , exps., &c_ 19,456 | Due to American Hume Con- 
Patent rights (less am a ee 39,178 
tion, $34,983)............ 64,569 | Employees deposit on purchase 
ESS OS y of common stock.........- 5,568 
Preferred stock..........-.- 1,000,000 
Common stock (61,027 shs.)._. 1,220,540 
Capital surplus............. 408,574 
. Profit and loss surplus_.....- 54,552 
Be déntdiusubandciaean SE eO ee,” TORR ss veccodcccctsseeal $3,250,845 





American Equities Co.—Offer Made to Stockholders by 
I ot apg Utilities Corp.—See latter below.—V. 133, 
Pp. ‘ 


American Ice Co.—July Sales.— 


Tem July in the territory served by this company 


peratures during 
were the highest for that month for the past 20 years, and as a result it 


sold 15,000 tons more ice than in July 1930. his was an increase of 
24% in ice sales for the month. 
line with the easier tone in commodity prices, however, the price 


of ice was easier, and despite the larger volume, earnings of the company 

for the month wiil not be up to those of July 1930. Last year the company 

July profit was $1,135,8' after interest but before depreciation and 

Federal taxes, comparing with $1,095,842 in July 1929. This year earnings 

os reported only quarterly, after deduction of depreciation and Federal 
xes. 

Last year in August the company had a profit of $1,008,717 after interest 
but before d ation and Federal taxes. The month started with 
abnormally high temperatures, but the latter part was cooler, so that for 
the month the average temperature was only normal. The present month 
bas started with high temperatures.—V. 133,-p. 801. 


American Machine & Metals Inc.—To Acquire Tolhurst 











Division of General Laundary Machinery Corp.—See Latter 
company below. 
Comparative Balance Sheet. 
Assas— June 30°31. July 1°30. Liabtiittes— June 30°31. July 1°30. 
Cash in banks Notes payable.... $200,000 $174,943 
on hand....... $420,235 $399,773! Accounts payable. 173,825 277,407 
Notes and tr Accr. int., taxes, 
accept. receiv..al,827,127 1,352,880/ insurance, hei 47,196 57,585 
Acc’ts receivable... 6b969,095 1,456,219| Advance payments 
Acer. int. receiv... 163,778 52,440| on contracts... 13,826 22,648 
Inventories _..... ,037,817 1,523,534; Reserve for 
Investments _.... 7, 199, tingencies__.... 7 ze = 
Depos. with insur Conv.s.f.6%s... 2,325,000 2,486,500 
agents & to Capital stock... 43,532,722 3,532,722 
cure bids...._. Gigee Secon Capital surplus... 1,380,855 1,830,752 
reserves and 
mineral rights.. 1,622,077 1,683,006 
Fixed assets__.... cl, 427 1,547,257 
Deferred charges.. 110,748 67,592 
G’d-will, pats.,&c. 1 
TD ctnditictiate $7,825,348 $8,382,556 Total _.....-.- $7,825,347 $8,382,556 


a Net after deduction of reserve for doubtful accounts of $74,778. b Net 
after deductions of reserve for doubtful accounts of $49,670. c After de- 
1 9 of $1.670.298. d Represented by 195,000 no par shares.— 

P > " 


American Solvents & Chemical Corp.—Earnings.— 
For income statement tor 6 months ended June 30 1931 see “Earnings 
ment” on a page.—V. 132, p. 1993. 


American Steel Foundries Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
Ppartment’’ on a preceding page.—V. 132, p. 4246. 


American Stores Co.—Earnings.— 

For income statement for 6 months ended June 30, see “Earnings De- 
partment’ on a preceding page. 

While the sales for six months ended June 30 last decreased 2.86%, 
tonnage sales increased 15%. 

Company operates approximately 2,750 food stores, mostly in Pennsyl- 
vania and New Jersey, in addition to which it owns and operates nine 
bakeries and nine warehouses. Company recently opened 24 stores in 
Syracuse, N. Y., and surrounding territory.—V. 133, p. 289. 


American Thread Co.—Earnings.— 





Years End. Mar.31— 1931. 1930. 1929. 1928. 
MA ONIN is 5s oa Sead a om $890,068 $1,309,053 $1,710,941 $2,253,091 
Employ. pension fund-- 50,000 200,000 300,000 200,000 
Preferred dividends- --- 244,921 244,994 ,990 245 ,042 
Common dividend----- 648 ,000 810,000 1,080,000 810,000 
Reserve for contingency. .-—«—«aKs----- |... weneee ak adem 200,000 

Balance, surplus----- def$52 ,853 $54,059 $85,951 $798,049 


x After providing for bond interest, depreciation and taxes and reducing 
the inventories at March 31 to cost or market value, whichever is lower. 


Comparatire Balance Sheet March 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Ltahtiittes— 3 $ 
Property account_y9,859,029 -10,241,865 | Preferred stock... 4,890,475 4,890,475 
Investments _.._. 2,935,224 3,119,416; Common stock_.x10,800,000 10,800,000 
Co.’8 own bds. pur. 734,000 #£....-- Ist m. gold bonds. 4,000,000 4,000,000 
Cash with trustees 5,680 6,402 | Accts. pay. & accr. 
Inventories ..-... 5,821,885 6,006,812 GREE, on canine 394,268 389,036 
Accts. & notes rec. 2,108,881 2,115,623) Prov. for Federal 
State & municipal income taxes_-_-. 75,151 143,538 
notes and bonds 2,426,835 2,304,052/| Accrued interest_- 91,668 91,667 
RR unit cae 872,197 949,168; Unpaid divs. and 
Deferred charges... 171,267 186,167 bond coupons.-. 5,680 6,402 
Reserves......... 1,720,121 1,609,897 
I ccismiscenemeune 2,957,635 2,998,489 
re 24,934,998 24,929,503; Total ....-..-.. 24,934,998 24,929,503 


Represented by 1,200,000 shares of $10 par value stock, of which $9 per 
chave ib paid up. y After depreciation of $7 ,0€0,321.—V. 131, p. 791. 





Anaconda Wire & Cable Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 132, p. 3530. 
Anglo-American Corp. oF. So. Africa, Ltd~ % a 
@ operating figures as given last week's ‘‘Chronicle,” page ’ 
cover the three months ended June 30 1931.—V. 133, p. 802 . 


Arcadia Mills, Spartanburg, S. C.—Refinancing Ap- 


-—Operations. 


oved.— 


A refinancing plan pro’ by the directors was approved by the 
stockholders at a meeting held on July 30. It is reported that the plan 
provides for the execution of a mortgage on the plant for the funding of 
current floating debt and authorizes the issuance of $870,000 in new 7% 
pref. stock. A proposal that holders of the new pref. stock should have 
a voting right if the dividends became in arrears for one quarter was 
changed to give the owners immediate right to vote upon issue of stock. 
—V. 131, p. 2068. 

Arizona Commercial Mining Co.—$1 —— 

The directors have declared a liquidating dividend of $1 a share, payable 
August 14 to holders of record A t 8. An initial dividend of $1 a share 
in fiquidation was paid on Feb. 28 last.—V. 132, p. 1226. 


Associates Investment Co.—Earnings.— 


For income statement for six months ended June 30 1931 see ‘ ‘Earnings 
Department” on a preceding page. 


Comparative Balance Sheet June 30. 


ating Div.— 








1931. 1930. 1931. 193 . 
Assets— $ Ltabtlittes— $ 
CO 2,186,652 2,270,810] Coll. trust notes..10,613,200 10,905,100 
Notes receivable. _15,454,460 15,038,959| Accts. payable... 14,166 33,661 
Re cars. ,898 47,866 | Fed. income tax... 65,455 69, 
Cash val. of life ins :770 2,076 | Deferred liabilities 283,027 ...... 
Stock subs. rec... -..... ,148 | Reserves........ 374,859 662,901 
Office furn. & fix. 45,857 39,700} Unearned disc. on 
Home office bldg... 295,000 295,000} notes receiv.... 973,717 991,514 
Other assets...._ 98,427 ,380| Preferred stock... 1,300,000 1,300,000 
Common stock...x4,494,457 3,928,043 
Paym'ts on emply. 
stock subscrip.. 2,182 1,982 
WON iwiid nu wei 18,121,064 17,892,940| Total......... 18,121,064 17,892,940 





x Represented by 78,436 shares (no par).—V. 133, p. 483. 

Atlas Utilities Corp.—Eztends Holdings.— 

The pt natate on has vi control of the Sterling Securities 
ne an investment trust of over ,000,000 of assets at market values 
as of June 30 1931, and in excess of 63% of the outstanding common stock 
of the Ungerleider Financial Corp., an investment trust with assets in 


of $9,000,000 

ris . into the limited group of 
Ppro: ee and upward. 
a large ority of its hol in the Ster 
ties Corp. in the open market and the balance of its 


Securi' 
holders in the company. 
co tions, the bu by Atlas dates back for some time, it is stated 
loyd B. Odium, dent of the Atlas company, on Aug. 3 stated 

the acquisition of several other trusts was planned in line with the com- 
Pany’s desire to expand its activities. The Atlas corporation to 
consolidate all of the companies in which it is now interested in the latter 
part of _ freee by acquiring the various minority interests through an 
cuchange oO ns 

As of July 31 1931, the Atlas Utilities Corp. had 


acquired 
90% of the net outstanding stock of Jackson & Curtis Investment Trust 
Associates, a trust with assets of approximately $1,000,000. (See V. 133, 


- 289.). 
? The following table shows the trusts taken over by Atlas Utilities Corp. 
in the last 14 months, with their approximate net asseta as of June 30: 





Trust. Net Assets. Acquired, 
All American General Corp. .-.......-.------- $4,000,000 June 1930 
*Exide Securities Corp_._.............------ 6,000,000 Aug. 1930 
Power & Light Securities Trust_.......-...--- 2,500,000 Mar. 1931 
I EE EE. . cic acimenceoenmenaant 700,000 Mar. 1931 
Iroquois Share Corp. -.-----.-.------------- 1,800,000 May 1931 
General Empire Corp._____-....-...-------- 2,500,000 June 1931 
aa > ares a Trust Associates. Baie foie pa 1 get 

ngerleider Financial Corp-_._.........------ ,000, 
deattine Geouriies Ord... 2.222222. 20;000;000 ‘Aug. 1931 

* Now called the Allied Atlas Corp. 


r In Lowe goon Asae corporation contracted in June 1931 to manage the 
ede: tal Corp. 
The follo 7 directors of the Atlas Utilities Cox.» were elected to the 
board of the Sterling Securities Corp. They are: Floyd B. Odlum, E. K. 
Hall, O. L. Jonstone and L. Boyd Hatch. Mr. Odlum and Mr. Hatch were 
chosen members of the executive and investment committees. 

Dividends Set Aside for Full Year for Payment on $3 Cumu- 
lative Preference Stock, Serics A. fee teed 

Mr. Odlum added that L. Boyd Hatch, John W. Donaldson, O. L. 
Johnstone and W. A. Peterson, all closely associated with Atlas corporation, 
have been elected directors of the Ungerleider Financial Corp. 

The Atlas corporation on ew 5 3 announced that inasmuch as the trust 
has an increasingly large portfolio of non-dividend paying stocks of invest- 


ment trust, in accordance with its present program 0 on, funds have 
been set aside for the payment for one year of dividends on the pref, 
stock, series A. These dividends have been declared.—V. 133, D. 289, 124. 


Auburn (Ind.) Automobile Co.—Juiy Shipments.— 
Month of—- July 31. June "31, July '30. 
Shipments (No. of Auburn & Cord cars) 2,580 3,205 646 
Shipments for the first seven months of 1931 amounted to 30,240 =, 
or 16,549 cars more than for the entire year 1930. In the 12 months 
1929, the peak year for the company and ior the industry, Auburn shipped 
2 7 cars. 
3 A dealers were added in July, giving the company new high 
dealer representation.—V. 133, p. 290, 124. 


Automatic Washer Co.—Earnings.— r 
For income statement ad six months ended June 30 see ‘Earnings 
” I e ce d e. 

ee “ey "30 1931 anent had current assets of $568,606 and current 
liabilities of $50,620, as against $650,204 and $112,075 respectively, on 
Dec. 31 1930. 

New President.— 

W. Neal Gallagher, formerly Vice-President and General Manager, 
has been elected President, succeeding H. L. Ogg. Mr. Ogg will continue 
as a director.—V. 133, p. 290. 


Autosales Corp.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 133, D. 645. 

Baltimore Tube Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 1931 see “Earn- 
ings Department’ on a preceding page.—V. 152, D. 3531. 


(Ludwig) Bauman & Co. (& Sub.).—Earnings.— 


d June 30— 1931. 1930. 1929. 
AR 1 nrg an arte Loa ie wah wie eae $13,666,794 $11,751,559 $11,238,347 
a Cost of g00ds G01... nceccncess 11,302,222 9,677,08€ 9,074,728 
Depreciation on buildings... --.-.--- 135,495 9,01 135,650 
Bad accts. writ. off & provided for... 1,173,554 941,902 878,944 
ee Re ery ee ee 5,56 473,822 454,576 
Provision for Federal income tax---. 1,7 71,309 


79,50 51,76 ‘ 

Subordinated bonuses... .-.------- 145,372 __ 161,436 _202,067 
Net DEOL «=~ mn spec nnn. aa $385,090 $306,534 $421,074 
Earns. per sh. on 150,000 shs. com $1.03 $0.49 $1.17 


stk. (no par)after allow.for pref.divs 
“., Including selling, operating, administrative and other expenses, less 
miscellaneous income (exclusive of officers’ and employees’ bonuses sub- 
‘uc a 


ordinated by contract to dividends on Ist pref. stock). aa 
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Comparative Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
Azseta— $ [Aabtitites— & e 
Cs ctbiwnenuce 299,416 300,280 | Notes payable.... 2,500,000 2,210,000 
Accts. receivable..x8,100,299 7,038,029|Acc s. payable... 358,457 241,150 
Inventories... ..- 906,987 1,338,836|Aecrued Fed. in- 
Pret. stock purch. come S#xeS..... niictine 14,367 
from employees. 30,720 66,390)| Prov. for con 
Cash surr. val. of liability. ...... 613,563 517,894 
life Insurance... 166,014 150,916 |Conv. 7% cumul. 
Prepaid ins., int., Ist pref. stock... 2,169,500 2,215,000 
supp., &c...... 110,278 137,653'|6%% non-cumul, 
Net worth of El- 2nd pref. stock. 1,189,800 1,189,800 
beco Realty Corp 1,662, - 1,601,136 |Common stock... y178,000 178,000 
Fixed assets...... m) 73 | Surp. arising from 
Good-will oenedtams 1 reval. of invest. 
in Elbeco Realty 
RAED. « ctedinman 1,657,988 1,596,136 
Surplus approp. for 
pref. stock sink- 
ing fund. ...... 25,000 150,000 
surplus... 2,567" 785 2,627,766 
Total...- ...11,560.096 10,940,114] Total......... 11,560,096 10,940,114 





x After allowance for doubtful accounts of $1,199,105. y Represented 
by 150,000 no-par shares.—V. 131, p. 1718 


Baragua Sugar Co. (Compania Azucarera Baragua) .— 
Reorganization Plan.—See Punta Alegre Sugar Co. below.— 
—V. 133, p. 484. 


Belding Hemingway Co.—Retirin 

At the annua) stockholders meeting on 
authorize the directors to purchase w to 25. 000 shares of common stock 
was put before the stockholders but were not sufficient votes present 
to authorize this purchase. Under the laws of the State of Connecticut, 
a-concern must have the authority of at least three-fourths of the votes of 
the outstanding to authorize the purchase of its own common stock. 
eee re a company purchased and retired the outstanding shares 

efterr 8 

here were ae $1,950,000 of the 10-year 6% conv. gold notes 
on Feb. 13. On Aug. 11931 there were outstanding of these notes $1,- 
329,000 .—V. 132, p. 4769. 


Bessemer Limestone & Cement Co.—New Director.— 
William R. Deter IA Go. has been elected a director. succeeding 
Richard Inglis, resigned.—V. 133, p. 645. 


Bickford’s, edie Increase.— 


se2t. 945 gaa aA $i52681 $4, 1358.096 MB TL 0% 


Blaw-Knox Co., Pittsburgh.—Dividend Rate Decreased. 

The directors have declared o gamete dividend of 25c. per ayers on 
the no par common stock, pa Sept. 2 to holders of record Aug. 
This places the stock on a $1 oR ey Ag ft AU 


Earnings. —For income statement for 6 months ended June 30 see “‘Earn- 
ings Department” on a preceding page.—V. 132, p. 4769. 


Blue Ridge Corp.—Comparative Bal. Sheet .— 


Notes.— 
arch 3 the proposition to 


of 


Increase. 
$1,217,000 











June 30°31. Dec. 31°30. June 30°31. Dec. 31°30. 

Assets— $ $ TAabiltttes— 3 
binvestments . .117,110,016 120,199,608) Accts. payable. 44,660 119,792 

nd. Res. for accrued 

cost) ..-.. 57,314 1,764,618] expenses..-.. $1,536 45,013 
Divs. rec. & in Res. for conting. 118,746 80,000 
t =e 891,7 1,084,986 - 43,963,250 45,108,250 
Accts. receivable 142,114 71,679} Common stock. 27,489,098 7,488,747 
npihipdoehes bil 171} Capital - 66,342,132 68,485,601 
Operating eurp. 2,702,833 2,143,657 
Poth. .ccace 120,712,255 123,471,063! Total......- a .712,255 123,471,063 


a Represented by 7.489.098 no par shares dition common stock 
is reserved for (a) conversion of pref. stock, 2 318. 807 shares: (b) dividends 
on pref. stock, 1,143,303, and (c) exercise of warrants (to purchase at any 
time shares of common 


of Jan. 1 1930 to 
Shenandoah 


June 30 _. ng listed ies (over $97% of os at market 
ces the remaining securities at estimated fair value 


reserves—was $76,361,787.—V. 133, D. "503 


Bon Ami Co.—Dividend Disbursing A 


gent .— 
The Bankers Trust Co. has been appointed transfer agent and dividend 
disbursing agent for the above company. 


Earnings.— 
For income statement for six months ended June 30 1931 see “‘ Earnings 
Department” on a preceding page.—V. 133, p. 803. 


Borg-Warner Corp.—Subs. Sales Gain.— 


The July electric refrigerator sales of the Norge Corp., a division of 
Borg-Warner Corp., were substantially a = during the same month 
of 1930, it was announced by Howar President of the sub- 


sidiary company. is is the most ~nelt Ty, pa gain shown yet this 
although the average month this far in 1931 reveals a noticeable 
Toordess above the aver: of the first seven months of 1930. 
The reason given by - Blood for the continuous monthly gain this year 
is the start of the guaaner sales drive that is already under way in mid- 
western and eastern states, with 6.000 
areas. It began July 15 and will continue until Sept. 15 as an organized 
effort to prevent the usual summer decline in sales volume. The west 
Coast campaign will start August 1 and continue until October 1. Other 
reasons for the favorable sales gain in 1931 have been 


portant amount of the earnings of the Borg-Warner group of companies. 





salesmen participating in those 


traceable to the 
addition of large national distributors to the Norge organization, as well 
as i A, stimulus provided through recent introductions of new refrigerator 


com far in 1931 the Norge division of Borg-Warner has contributed an 


payable Sept. 1 and Dec. 1 to holders of record A 
respectivel 





(E. J.) Brach & Sons, Chicago.—Dividend Decreased.— 
The directors have declared two quarterly ge 9 of 25 cents each, 

15 and Noy. 14, 
This compares with quarterly distributions of 50 cents 


per share made previously. 


wearer. oeid ta fer the reduction, E. J. Brack, Vice-President and 
he company showed @ gnin tn senmnes tpl et 
ket Se Le eeeeene oe A n in dollar sale of 5 
for the peried. Net a almost on a par 
last year. During ay and June oa both volume and 
have not equal to a year ago, due principally oe hats oak te 
— 3 recession ~ general business’ nee May 1, " aek ly 
ected sale candy. 
As of une. 20 Seb She ComGene:- hat om wee and call Joans of $379 
against cash on Dec. 31 — of $507 668. Marketable 


th $948, 
what during the six months to 676 197 from $538.3 
compared 


© 


Current liabilities 
30 last were $177,854 as with $156, 014 on Dec. 31.— 


V. 132, p. 1228. 


preference stock, par $5, Distribu 
tions at these rates were made on the respective issues from April 2 1928 


Bucyrus-Erie Co.—Omits Dividend.— 

The directors have — to omit the ob peg dividends of 25 cents per 
ney cents per share on the conv. 

narily Payable about his time. 


to and including July 1 1931. 


situation and the fact 











eclared the regular 
on the 7% pref. ‘stock, par $100, payable Oct. 1 to holders of record Sept. 5 


The directors, however, d quarterly dividend of 1%% 


A statement issued by the compariy says: 
The directors feel that owing to the uncertainty of the ~~ business 
that the company has not earned a 
requirements in the first six months and the unfavorable Fintan gh 

them in the last six months, the wisest policy for them to pursue to is 


conserve the financial resources of the company to as great an extent as is 


ible. 
poThe cash the company has in hand at t will be needed for 
capital as business eases and by no action at this time on the 


two junior issues, the resumption Of dividends upon these two clases of 
— < will follow at an earlier date than if this cash is utilized now in the 
pa t of dividends which are not currently earned. 

t rr with a certain satiefaction that we call your attention to the following 
essential facts of the financial condition of the company, taken from the 
recent published semi-annual statement 

The company had no loans of any kind ‘and its only current indebtedness 
consisted of —— yeroali ond the ernest payable eT ale 1931. 


Current assets w —~ pg A $12.512,000 re included in 
current liabilities “OF $1 latter f 1 in addition to 
current indebtedness dad a ties 


‘aad ou 
The inventories of the company are at the lowest potn pete | in the past three 
years. The plants are in a high degree of effectiveness. New products 
have been introduced during this year and many economies have been made 
effective—all of which places the company in a very ~ee position to take 
full advantage of the turn of business when it comes 


Earnings .— 


Fos income statement for 6 months ended June 30 see “Earnings Depart- 
m i precedi i. 
em - ee nslance Sheet June 30. 











1931. 1930. 1931. 1930, 
a TAabiltt4es— 3 3 
aLand, bldg., mach. ‘Common stock... 5,600,000 5,600,000 

& eq ---13,424,282 13,561,017 7% pref.stock.... 6,830,000 6.830, 
err 693,152 2.492.082 Conv. pref. stock. 2,095,560 2,095,560 
U.8. Treas. notes. 380, 350,219 Accts. payable._ 498,712 735,250 
Acc’ts and notes Accrued tax and 

receivable, &c.. 4,220,526 6,076,953, sundry reserves. 834,743 
Advances pay. on Adv. pay on contr. 32,410 129,411 

purch. ra SRO neskee Dividends... ..... 521.470 621,475 
Inventories...... 5,180,646 5,739,035) Capital surplus... 3,543,157 8,543,157 
Securities. ....... b3,474,503 2,479,923) Earned surplus... 9,799, 9,855 10,341,016 
Cap. stk. reacq... 345,346 286 ,536 

0 oes ~29,755,907 30,985,765 De ccnenee ~-29,755,907 — 

a After — es b a $1,952,750 Ruston-Busgeus 
common stock and $981,450 Bucyrus-Monighan Co. Bucyrus, iit 
Dp. ; 

Bullock’s Inc.—To Retire Pr erred Stock.— 

The corporation will retire on Oct. $130, O00 of 7% cum. ist 
pref. stock, oxinging she the total retired to = AL $250,000 of the original 
issue of $4,500 he company estimates tha Oct. 1 1948, the entire 
ee a hase tae ee 132, p. 3 9. 


Bush Terminal Co-—Tenders.— 

The Irving Trust Co. 60 Broadway, N. Y. City, will until 
Aug. 26 receive bids for the mere y to it of ist mtge. 4% 50-year gold bonds 
to an amount sufficient to exhaust $26,264.—V. 133, D. 04 12% 125. 


(A. M.) Byers Co.—Takes Option on Plont.— 

The company has taken a six month's option to purchase the Canene- 
burg (Pa.) Steel & Iron Works, maker of black and 5 onvemasd sheets 
The latter, which is controlled by the id wards Mfg. Co., Cincinnati, O.. 
was founded in 1902 and has an annual capacity of 38, 000 tons of black 
sheets and 16,000 tons of galvanized sheets. It is understood that the 
Canonsburg company will roll beg ny iron sheets in an experimental way 
=, S33 are  emeeones over e next few months. (‘‘Iron Age’’). 


heme & Arizona Mining Co.—E£arnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 484. 


Canadian Celanese, Ltd.—Pref. Divs. Pay. Quarterly.— 
The directors have declared a gouty dividend of $1.75 per share on the 
1% cum. partic. pref. stock, following the recent decision of the directors 
ay dividends quarter! jmstead of semi- -annually as heretofore. The 
ai — is no Sept. 30 to holders of record Sept. 15. 
The last hig en ar semi-annual! dividend of $3.50 per share was made on 
this issue on 30 1931.—-V. 133, p. 125. 


California & Hawaiian Sugar Refining Corp., Ltd.— 
Bonds Sold.—Weeden & Co., San Francisco, announce the 
sale of $4,450,000 5% gold bonds at prices to yield from 4% 
to 54%, according to maturity. 


Dated Feb. 1 1931; due serially Feb. 1 1932 to 1937. Interest payable 
F. & A. at the office of oe trustee, The Bank of California, N.A., San n- 
cisco. Denom. $1,000. Red, as a whole only, on any int. par on 30 
days’ notice at par ‘plus a premium of 4% of 1% for each year and fraction 
thereof from the redemption date to the named maturity date or dates 
of the several bonds to redeemed. ——— payable without deduction 
for normal Federal income tax not exceeding 2%. Exempt from ail per- 
sonal property taxes in California. 

Business.—Corporation is operated in a co-operative manner. Its capital 
stock or the beneficial interest therein is owned by 30 Fala sugar 
plantations having a net worth of more than $120,000,000. ‘The com- 
pany operates as a refiner of the raw sugar and a distributor of the refined 
product for the said island plantations under a contract which permits it 
to acquire the raw sugar from time to time for 75% of the then 
market price. Company deducts from the selling price of the refined prod- 
uct all of its o be gear and maintenance depreciation, interest 
and other fix: charges, and also 6% of a. n net worth. The balance 
remaining, if any, is returned to the said isl d plantations. 

Security.—Company’'s refinery, wharves ype warehouses are located at 
Crocket, Calif., north of the northerly line of the right-of-way of the 
Southern Pacific RR., and these bonds are secured by a first closed 
upon such property. The refiners, wharves and warehouses are 
located on tide or sub lands owned by the State of California mn 
are under lease to the company for a term that ey in my el 1969, with 
an option of renewal for an additional 25 years. refinery js the 





Earnings .— 
For income statement for 6 months ended June 30 1931 see “Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet June 30. 
1931, 1930. 1931. 1930. 
Assets— $ $ Liabttites— $ $s 
in and Notes pay. & curr 
B on hand_.-.___ $3,929,930 $3,721,999| bond maturities 191,402 229,705 
Call loans and mar- Accts. payable and 
ketable securs.. 4,249,821 4,474,423; accr'’d expenses_y2,690,751 3,433,482 
Customers’ ace’ts Notes payable__.. a 465 79,792 
rec., less reserves 2,955,045 3,807,940/S reserve__. ee. atone 
Cust. notes rec’le_ 4 50,505| Dividends payable 377 ,010 990 ,955 
Other acc’ts rec’le. 231,042 281,739| Pret. stock of con- 
Mat'ls, supp., &c. 5,187,214 6,949,796 CGUENS: GOB. eececee 299,600 
Insur. prem., &c., Prov. tor Fed.tax, Seey See y 
prepaid charges. 761,502 704,358 | Bonds outst’g (con- 
come, ate ane . —— Cos.) ..- 3 778,500 ison ooo 
; pref. stock.... 3 760,000 le 
® companies, &c_.21,116,616 — 964,591| Com. stk. outst'g_12 ~308.090 12,307 ,530 
Prop., plant & eq.x17.799,445 17,905,075 | Scrip certificates__ 114 2,674 
Good-will & pats. °548. 714,181| Minority interest. 176. 539 1,331 
DER ccsuncese 15,358,133 16,489,520 
TOR cindsininne -36 847,939 39,574,590! Total _.....___ 36,847,939 39,574,590 
x After depreciation of $8,343,012. y Includes Federal taxes. z Includes 
x4. 025 shares common and 650 shares pref. of Borg-Warner Corp.—V. 133, 





largest in the world, having a daily capacity in excess of 2,500 tons. 
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Purpose.—Bonds are issued to refund $4,200,000 ist m 7% gold 
bonds called for payment Aug. 1 1931 at 105%. raga Pat 


Condensed Balance Sheet as of May 31 1931. 
tadiitttes— 





Assa3s— L 
Dig As cb audiaenbincectinia 044,970 | Notes epee FF 
Accts. & notes receiv. (net)_ vieasars Accounts pay x 
ots inhdhang wah waren 15,599,618 payroll & bond interest... 2,830,228 
Sundry accts. & notes receiv. ,871 | Est. property taxes payable. 193,000 
Se PNT Se ES Tay ES .795 | Su Payments due 
Butidings, machinery & eq , 1931 contracts... 2,084,198 
Ment (less jon)... 9,754,737 | ist mtge. 7% bonds, due Feb. 
Construction work in 941,169 1 1937, called Aug. 11931. 4,200,000 
Deferred charges. ........_- 1,116,026 | Premium 4 bonds called_... 210,000 
GWE Sccdsncccussaton ,857,728 | Prov. for est. accrued exp. _-_ 196,378 
fe ep Soo Srna Tig aaa 0,000,000 
Withholdings from planters 
under contract........... 10,475,785 
tl nnmsuihiommebesend eeSEe Bee TBs bnccccneccqenseesa $32,989,591 
—V. 133, p. 484, 291. 


Canadian Terminal System, Ltd.—New Co. Or rganized. 
Canadian Terminal System, Ltd , has been incorporated with a minion 
Gave and an authorized capital of be 000 (no par) > a —_ 
this new com the result of reorganization placs approv y 
Soaeaaers an p> holders of the old = of thn came name 
at a meeting on June 29 last. The new company is to take over the assets 


of the old company. 
The new company will issue 20-year ey first mortgage income bonds 
or 8 ou bonds and 
debentures 


Incorporation 


to an amount sufficient Ln take up 


debentures of the old co y, and car for any un- 
Paid interest on such and debentures As June 1 1931. Working 
ee te ee will be provided by the release from charge 

f sufficient seuurition 0) pealine on amounts Hat 


under the old funded de 
$150. 


000. 
eee en of Bre canes. A. W. P. Buchanan, K. O., Col. A. H. 
Montieth, K. Leslie H. Boyd, K. C., James Arnold and Reuben — 
cnapion be aouaiated anlar on an agreement ee ie Sone ss ' 
any of the bonds or debentures of the new aay sen ou .. 
to elect the directors. ‘compat trust es will be issued to common 


iders me Se ona share for share basis 
Plan in V. i32, p. 4417.).— 


Carman & Co., matte ete 
¥or income statement for three and six months ended June 30 see “* Earn- 
Department’’ on a page.—V. 132, p. 4061. 


Celotex Co.—To Increase Advertising 
The yn has pu 
accor: 


effect 
merger. to President B. G. Dahl .. “Our rengenens 
to sell the ucts several man insulati and ilding 
materials make available to customers a broad line of these products 
from one source of supply.’ said Mr. - “While these arrange- 
mente will not reduce t iber of salesmen selling these products 
it will permit each man to use of his time in that he may use 
— oe aS SyPSuctve sales Werk, rather in an at- 


facturers of competing products 

called “‘sales m ' to reduce 

to divert the 
much 


ier advertising 
further. mW 133, p. 804, 


Central Foundry Co.—Over 7% of Bonds Deposited—To 
Distribute Three Months Interest — 


Announcement is made the committee the ist mtge. 
OX eettes fund gold onde on more than 1a 78% in a. Fe out- 


otio: 
felt will reduce costs 


mg bonds having been under the protective t and 

an ee aaideel amount being under written way hPa: to be ° 
of t Universa]) Pipe & Radiator Co., under its t 
dated June 16 1931, with the committee, to the extent that they were 


contingent upon the deposit of 
is ed to distribute among holders of certificates of deposit —— 
Ju 1 1931 an amount eq to three months’ interest to Aug. bB IF 

the rate of a 6% x F 4 A. ee. upon presentation of the certificates Gentra 
Co., as depositary, for appropriate sewed thereon. 
ie comuninan hee Getded’ set 6 inpene'e pom ity on the d t of bonds 


we oe provecsive agreement prior to the close of business Aug. 15 1931. 


Certain-teed Products Corp.—Merges Floor Covering 
Division.—See Sloane-Blabon Corp. below.—V. 132, p. 3532. 


Chain & General Equities, Inc.—Earnings.— 
For income statement for six months ended June 30 1931 see ‘“* Earnings 
Department’* on a preceding page. 
Batance Sheet June 30. 
1931. 








1930. Ltabtitites— 1931. 1930. 

CE. mewienh pees $234,794 ye Dep.for see.loaned $8,250 wan 

SG we manne 50.000' Due for securities 

Securities owned “y4, 744,318 6, 788. 694 IIIS. cieccuetall.~ \centnbeatien 140 

Due forsecs.sold  ...... 10,409 | Accounts payable. 5,127 6,990 

Divs. rec. on stks. a. — on pref. 
sell., ex-div ri 12,585 16,6021 stoek.......... 105,858 43,333 

Acer. int. receiv £=-...... 1,833 sin 9 Fed. inc. 

Treas. stk .(at cost): eines cates.” ‘inmate 13,396 
Pref.(1,678shs.) ...... 153,489 | Preferred stock... 2,674.300 4,000,000 
Com .(3,200 shs.) 57,568 57,568 | Common stock... x160,000 160,000 

Pf. purch. for ret. Se sciteminwareel y2,095,732 3,185,523 
Senne. -. .. eamace 181,935 

Deferred charges._. --.-.-.- 2,674 
TIO a ceekesmeteui $5,049,267 $7,409,382| Total........- $5,049,267 $7,409,382 





x Represented by 160,000 ao par shares. y The cost of securities owned 
on oo 30 1931 enastded the market value, * oe | fair value in the 
absence thereof at that date by $2,235,487 nn 2 133, p. 2 


Chevrolet Motor Co.—July Output.—- 

July production of Chevrolet cars and trucks totaled 66,307 units agianst 
84,597 units in June and 58,690 units in July 1930. 

July marked the third successive month in which Chevrolet output 
has run ahead of the same month of 1930. For the three months ended 
with July, Chevrolet production was 264,756 units against 250,349 units 
in the corresponding ae of last year. The decline in output in July 
from Sag was 21% in the current IH. while in 1930 July production 
fell 25% below the June total of 7 

For the first seven months of 1931 output totaled 588,539 units. 

“Chevrolet is continuing production into August, at a seasonal rate 
and with no Summer shut-down planned. Current employment is ar is around 
33,000 men,”’ said President W. 8. Knudsen.—V. 


Chrysler Corp.— Deliveries to Dealers Increased.— 
Deliveries to dealers of Chrysler Imperial Eights, Chrysler D 
¥ _ and Chrysler Six <— in June were 34% greater than 7 ony a like 


0 period, according to J. W. Frazer, general manager of the Chrysler 
Corp.—V. 133. p. 647, 292. ° 


Churngold Corp.—Rescinds Quartervy Dividend.— 

The company has decided to omit the payment of the quarterly dividend 
of 35 cents a share due Aug. 15. At a meeting in January, the directors 
declared a ene of $1. for the year, — in four quarterly in- 


stallments a poveas of 35 cents each have already been _— 
See V. 132, p. 103 


Cincinnati Advertising Products Co.—-Harnings.— 
For income statement for six months ended June 30 see “‘ Earnings De- 
partment” on a preceding page.—V. 132, p. 3532. 





Cleveland Tractor Co.—Receives Large Order.— 
The company received an order from the Pennsylvania State tpg 
ent for 125 eracters. It will amount to approximately $4 . 
in. eee says, and will necessitate h 








V. 133. D re Regan ein poate “ek 
Cluett, Peabody & Co., Inc.—Bal. Sheet June 30.— 
1931. 1930. 1931. 1930. 
A $ s so 3 $ 
vane my 3,110,294 3,333,787 Sanaa poop ity: 3743300 
oe CEN we wm we ’ , * ° mon o<-- . . , , 
Good-will pats, &c 6,000,000 6,000, Accts. pay. & accr. 
ah waainans 3,029,920 1,344,672] lMability....... 224,891 233,024 
Accounts receiv... 215391564 3,001,267 | Tax reserve. .____ 104.979 74,383 
Miscell. investm’t. 654,644 3,833) Pref. divs. payable 69,881 79,350 
Inventories -____. 3.646.048 6,038 ,332 as amelie 5,028 ‘874 5,283,996 
Deferred charges.. 185,815 224,622 
| ERS IETE 19,166,285 19,946,513] Total__....... 19,166,285 19,946,513 





x .aiee depreciation. y Represented by 192,391 no-par shares.—V. 133 


Columbia Pictures Corp.—24%% Stock Dividend.— 

The directors have declared a special semi-annual dividend of By A 
common stock on the ne par common stock, payable Oct. 2 ders 
of record Sept. 3. The directors also declared the r werd’ divi- 
dend of 75 cents a share on the no par pref. stock, payable Sept. 2 to holders 
of er Aug. 1 

24% stock distribution was also made on the common stock = 
April 2 1931 and on Oct. 2 1930. A apastesy cash payment of 18 
per share was made on this issue on Saly 2 last, as compared wit Wrig 


ay - quarter from July 2 1930 to and incl. April 2 1931.—V. 


Columbia-Troy Corp.—To a ih Certain Properties of 
Generar Laundry Machinery Corp Under Reorganization.—See 
General Laundry Machinery Corp. above. 
Columbus Mortgage & Title Insurance Co., Newark, 
N. J J Smaller Dividend.— 
The directors have declared a semi-annual dividend of 50 cents Aug. Ep. Pree 
on the capital Pm payable Aug. 25 to holders of record pone. . fn 
bag tng the company made regular semi-annual distributions 
Potimacctel Credit Co., Baltimore.—New Director, &c. 
See Commercial Credit Co., Inc. below.—V. 133, p. 127. 
Commercial Credit Co., Inc., New Orleans, La.—Sa/e. 
At a meetin stockholders held on Aug. 5, avessmmenditens of 
board of . distribute the proceeds to the stock- 


Credit Co., Inc., ‘since its incorporation, was recentl 
Commercial Credit Co. of Baltimore.—V¥. 127. p. 


Commercial Investment Trust Corp. — Bernt 








For income statement for 6 months ended June 30 see “‘ De- 
Partment”’ on a preceding page. 
Consolidated Balance Sheet June 30. 
1931. 1930. 1931, 1930. 
Assets— : $ >= x 
CE dmine mee 8,076,212 14,578,05717% lst pref.stk. 3,898,150 3,898,950 
Notes and ac- %% ist pf.stk. 5,322,100 5,574,800 
counts receiv 137,831,278 168,463,020 | Seria! pref. 31,001,600 36,364,000 
Repossessed cars Common stock.x16,636,224 17,118,248 
at depreci- Com. stk. scrip. 783 790 
ated realiza- Credit bal. due 
ble value... 192,344 201,635 mfrs. & selling 
Marketable se- agts. by Com. 
eurities_..... 2,669,592 2,456,498] Factors Corp. 4,324,954 3,700,265 
Miscellaneous 5%% conv.deb. 26,214,000 30,541,000 
accts.receiv.. 1,749,261 2,030,190] Notes pay ~ 11,164,965 24,376,240 
7") oe a 3 ,224,957 1,559,720 Agel a rae nate 
em ploy ees - * ’ 
Investments. --.-. 738,840 804,4 | a SS 3,680,729 5,918,724 
Deferred charges 217,935 320,326' Dealers’ reserve. 1,441,809 1,434,164 
Furniture and acerued 600,738 925,228 
fixtures_..... 8 816% cons. debs... -..... 11,266,500 
Purches.fund.. ...... 375,000| Deferred income 4,680,711 5,594,840 
Steck purchased Reserves. ...... 3, ’ 3,755,132 
for sale to em- Surplus........ 40,910,858 41,160,306 
ployees & for 
retirement - __ 197,520 835.384 
ey 152,897,947 191,624,186! Total......- 152,897,947 191,624,186 





x Represented by 2,079.4528 shares of no par value. 

Henry Ittleson, President, in his to steckholders, calls attention 
to the financial strength of the corporation as disclosed by the balance 
sheet and surplus account 

“The ation is In position to take advantage | of any improvement in 
general ness conditions.” Mr Ittleson states “Collections have been 
satisfactory and the amount of ——————— at June 39 1931 is less than at 
either June 30 1930 or Dec 31 1 Funds in foreign countries are valued 
accord to the rates of foreign exchange on June 30 1931. all depreciation 

ving been deducted from reserves heretofore for that 


“excellent progress has been made during the past six months in reducing 
ses without impairing the efficiency of organization. 
nthe volume of the corporation’s Contnenr( in its several d rtments for the 
firet six months of 1931, as compared with the Jere 1 e follows: 
On. 


thereon 


7 nd. Year 

June 30 1931. 19320. 
ie Me BON... Knncsucdnnecdndwndetesnnnns 27.73% 07 
Wholesale auto notes. __........-.------------- 17 .54 6.80 
Textile factoring accounte__.........---.------- 32 70 27.55 
+ ened apes : So bo in wi arts its dees that Widower io aa ‘> . * 

eens PEPSIVARIER. ...<cccnaeseudenwohabedseeee A . 

Gasin ‘s Be Sant ss mennene te ere a k amountin 


to erence stock amounting to $7,349,700, or a 
of $8,149, obo It Tr a redeemed 6% debentures amounting to $9,457 ,500 
and reacquired $1, a1 See of its ite 514 % wt iy mgd ys These 
chan art 6 com 8 program ucin charges 
nt eit is on annual reduction of $1.175.000—V. 132. p. 3891. 


Community State Corp.—Class A Dividends for Current 
Year.— 
The directors have declared a dividend for the second quarter = gi 4% 
on the class A stock, yable A 15 to holders of record Aug 
have also declared and set aside dividends of 1 4% % each for the rete and 
fourth quarters of the ay wed year, the thir dividend being payable 


Sept. 30, * holders of record t. 23 and the fourth on oe 31 to holders 
of record Dec. 23. a eee of 336%. ntin, ents of 14% 
each for the first and second q hes boon dee on the class B 


ble Aug. 15 to po Ro alae record A 
a ehe i a of 14% ont 22 class B stock was made 


on Dec. 31 1930 
Continental Bakin -—Bonds Called.— 


tional City Bank oe ork, on gucomncr 2S the Peoples Trust 

Pt as hedge holders of Shults Bread Oc + Conte Bey Co. 
ear gold mortgage ue Marc 

tae c-) 8% 30-¥e bon are bonds will be 


drawn by lot for redemption. These 
a A with accrued interest, upon presentation and 

flonal City Bank, 22 William St. 
which date interest on the Swan bends 


surrender, with subse- 


ttached, at the noms redemption department of The Na- 
cal Olty Bank yy. on and after Sept. 1, after 


City, on 
will cease. en 
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Continental Oil Co. (Del.).—Zarnings.— 
For income statement for six months ended June 30 see ‘Earnings De- 
partment’’ on a preceding page. 
Consolidated Balance Sheet June 30. 











1931. 1930. 1931. 1930. 

Assets— 3 3 Tabiltites— $8 $ 
xFixed assets... 102,866,639 168,368,821 | Capital & surp-y141,592,493 153,506,586 
CRE. cncccsace 6,486,072 9,001,860! Funded debt... 18,149,578 28,665,877 
Govt.sec.,&c.. 4,024,000  4,808,625| Funded debt due 
N tec. 5,636,780 9,502,402| insix months. 347,326 411,263 
Crude oil & r Accts. payable. 3,414,026 4,916,805 

products..... 18,636,182 30,225,761 | Misc. accr. liab. ,284 757,822 
Mat’ls & supplies 860,032 1,269,222| Minority int.-- 467 ,933 525,185 

d P ° 138,374 180,267 | Contingent res. 1,999,062 1,617,346 

Inv. & advances 24,097,768 24,216,190/| Res.for annuities 495,878 495,878 
Empl. a of ere 
Unadjust. ts 

& sundry assets 1,910,633 1,481,714 
Deferred charges 1,223,962 1,841,900 

TOM... cwcvee 167,309,580 190,896,762 Total. .cescs 167,309,580 190,896,762 

x After depreciation, Gopietion, &c. y Represented by 4,743,107 no 
par share.—V. 132, p. 3533. 


Cooper-Bessemer Corp.—Larnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 
Balance Sheet June 30 1931. 


Assas— TAabilittes— 

Dib divtibhodbdscduewosecos ,557 | Accounts payable. ......... $144,569 
Notes & accts. rec.......... 679,215 | Accrued liabilities. ......... 90,853 
po, ee eae ,560 | Reserve for contingencies-.-. 54,236 
Employees notes & accts. rec 29.720 | Preferred stock....-..----- 4,900,000 
DAVIIGNED soi acdennesccce 252,944} Common stock............ y3,260,000 
Real estate & mortgages-... GEE LEED. « wccnctesasssccsos 886,909 
Cash surrender value life ins. 

ES a a 34,992 
Employees exp. advances... 10,635 
Permanent assets.......... x4,001,648 
Deferred assets............ 20, 
TOR ssccue spits muilin winaive GD, FEC BEB... Teal. .coccoscsscvessons $9,336,568 





x Less reserve for depreciation, $1,499,885. y Represented by 200,000 
shares of no par value.—V. 133, p. 486. 

Cornell Mills, Fall River, Mass.—2% Liquidating Div.— 

The company has paid another dividend of 2% in liquidation, making 
a total of 7% to date.—V. 132, p. 3155. 


Crosley Radio Corp.—#Bal. Sheet June 30.— 








A 1931. 1930. TAabttttes— 1931. 1930. 
xProp., plant and Capital stock... -.~ $3,000,000 $3,000,000 

equipment. _... $2,311,267 $2,500,346| Accts. payable, &c 145,494 168,576 
Pats. es 20,170 28,544] Accrued taxes.... 20,331 859 

i agvtlsaiich to-chaahionds 46,240 90,817 | Accrued royalties. 35,000 21,587 

Accts. & notesrec. 701,526 .493 | Other reserves.... 71,539 101,868 
Government bonds 126,545 126,545 | Surplus.......... 1,385,757 2,138,271 
Inventories... -.-.-. 631,129 1,973,468 
Advances on pur- 

chasable contr.. -..... 96,274 
Deferred assets... 121,244 64,674 

Ws cesiiced $4,658,121 $5,487,161] Total......... $4,658,121 $5,487,161 


x After depreciation.—V. 133, p. 806. 
Crown Cork & Seal Co., Inc.—Balance Sheet June 30.— 











1931. 1930. 1931. 1930. 
A $s $ TAabtiltttes— $ $ 
xLand, buildings, Preferred stock... 6,137,855 6,180,355 
, &¢.. 7,435,292 5,495,016) Common stock.._y1,918,640 1,368,067 
CS ctccccstoce »421,032 668,810} Accounts payable, 
Notes & accts. rec. 2,175,730 2,027,354) accruals,&c.... 817,956 670,445 
Inventories. ...-.. 3,191,218 3,689,722) Notes & sund. res. 90,630 .720 
Prep. ins. & cash Funded debt..... 5,035,000 4,990,000 
surrender value. 91,593 69,808 | Res., including 
Treasury bonds... 495,500 445,000} minority int... 35,273 28,853 
Invest. in subs. & Si atasevucebahaunad 4,018,103 3,745,126 
affiliated cos... 2,493,124 2,849,976 
Stock purch. for 
saletoempl.... 208,872 .-..... 
Patents, &c_....- 1 1,254,877 
Bond discount 
deferred exps... 541,095 519,003 
TO. un ccnenae 18,053,457 17,019,566| Total.........18,053,457 17,019,566 
x After depreciation. 


Represented by 383,728 shares of no 
common stock.—V. 133, >. 806. 4 = 


Crucible Steel Co. of America.—Siz Months’ Results.— 
H. 8. Wilkinson, Chairman of the board of directors, . 5, said in part: 
The net earnings for the past six months of 1931 were 2,830. During 

the first quarter the company had about 50% of normal business. Since 
then orders and uction have declined with the general decline in the steel 
ig until the business has reached the lowest volume it has had since 
We are continuing to pay dividends on the preferred stock as we did in 
1921, using a sufficient amount of our surplus to enable us to do so in the 
belief that this period of depression will not last long enough to warrant 
its discontinuance, and as company is in a strong financial 
lieve this action on the part of the management will meet with the approval 
of its stockholders. 

customers and users of steel products have been reducing their in- 
ventories, not only of the steel which they had on hand at the beginning of 
the depression but also very largely the usual stock of finished goods which 
they generally carry when the business of the country is normal. soon 


position we be- 


as ess begins to move forward in it will be necessary for the steel 
industry to supply its customers, not only with their normal requirements 
but with an tional amount necesssry to replace the exhausted finishe 


In the depression of 1921 the steel industry of the country had a large 
inventory to liquidate, which is not the case at the present time. Costs of 
manufacture have been greatly reduced and the plants are in good condi- 
tion to move forward when the buying starts again. 

Up to the present time we have made no attempt to change the wages of 
labor, but in January a reduction of 20% was made in the salary payroll. 
This affected, without exception, all salaried officers and employees of the 
company. This action was believed to be just and fair in line with the at- 
tempt to give work to as many as possible during this time of unemployment. 

e believe the extent of this depression through which we are passing is 
now only a question of a few months before our business will start forward 
pose Phnom that we will advance from that time in until we reach normal 
conditions. 

Depletion of inventories and the withholding of much needed improve- 
ments, awaiting changed conditions, will soon cause a shortage of material 
and create a demand which, similar to previous depressions, has produced a 
large demand for steel products and permitted the factories to resume 
satisfactory production and results. 


Consolidated Balance Sheet June 30. 











1931. 1930. 1931, 1930. 

Assets— 3 3 TAabdtlities— $ $ 
Property.....- 91,694,484 91,332,711] Preferred stock. 25,000,000 25,000,000 
Investments ... 3,882,742 5,558,055|Common stock. 50,000,000 55,000,000 
Mat’ls & supplies 19,633,215 17,481,344] Bonds_________ 13,500,000 13,750,000 
Unexpired taxes, Accts. pay... . 1,318,252 3,153,385 

int. & insur. 779,531 787,762 | Notes payable... 2,000,000  -_____ 
Notes receivable 128,073 98,694] Accr. int. & tax. 435,782 750,457 
Accts. receivable, Divs. payable... -..... 687,500 

less reserves.. 2,979,654 5,432,031) Surplus_.__.__ 29,712,836 29,632,929 
Ra aides cin 2,869,171 7,283,674 

go, Mabe ORE 121,966,870 127,974,271 WOO sadenc 121,966,870 127,974,271 


—V. 132, p. 3156. 





=—= 


Continental Shares, Inc.—To Form Protective Committee. 
George L. Gugle, as a stockholder of the cmmgeny, in a letter to stock- 
holders asks them to meet in Columbus, O., on Aug. 12 to ——— a pro- 
tective committee ‘‘which should be entirely free from any alliance of any 
kind with 8. Eaton, Otis & Co. or any of the hanks which are 
creditors of either Eaton or Otis & Co.”—V. 133, p. 806. 


Continental Tobacco Co., Inc.—Initia: Dividend.— 

This company, over 99% of the stock of which is owned by Philip- 
Morris Consolidated, has declared an initial dividend of 37%c. a share, 
payable Aug. 31 1931 to holders of record Aug. 15.—V. 125, p. 2535. 


Cuban Dominican Sugar Corp.—Reorganization Plan.— 
Announcement was made in our issue of July 25 of a plan 
for the reorganization of the corporation and certain of its 
constituent and controlled companies. The plan has been 
prepared, adopted and promulgated by the reorganization 
committee (below) and has been adopted and approved b 
the protective committees representing the following bon 
and preferred and common stocks. 


(1) Bondholders’ Protectire Committee, Cuban Dominican Sugar Corp.— 
The committee which represents the ist lien 20-year sinking fund 7 
gold bonds due Nov. 1 1944, consists of Joseph P. Ripley, Chairman; - 
ward N. Jesup; Ray W. Stephenson: Ralph T. Crane, and Gilbert G. 
Browne, with Davis, Polk, Wardwell, Gardiner & Reed, Counsel, ard 
Nelson Stuart, Secretary. 

(2) Bondholders’ Protectice Committee, Sugar Estates of Oriente, Inc.— 
This committee, which represents the Ist mtge. 7% sinking fund gold bonds 
of Sugar Estates of Oriente, Inc., due Sept. 1 1942, cons of F. Shelton 
Farr, Chairman; Joseph P. Ripley; Roswell C. Tripp, and Horatio L. 
Whitridge, with Hornblower, Miller, Miller & Boston, Counsel, and 
Nelson Stuart, Secretary. 

3) Stockholders’ Protective Committee, Sugar Estates of Oriente, Inc., and 
Cuban Dominican Sugar Corp.—This committee represents the 8% cumu- 
lative preferred of § Estates of Oriente, Inc., and common 
stock of Cuban Dominican Sugar Corp., and consists of Frederick B. 
Adams, Chairman; Robert K. Cassatt; Charles G. Meyer; Coste, 8. 
Rockefeller, and George H. Walker, with Chadbourne, Stanchfield & 

, Counsel, and Arthur Kirstein Jr., Secretary. 

Reorganization Committee.—Joseph P. ay f Chairman; Frederick B. 
Adams; Gilbert G. Browne; Ralph T. Crane; F. Shelton Farr: Edward N. 
seuup and Ray W. Stephenson, with Nelson Stuart, Sec., 22 Williams St. 
N. Y: City, and Davis, Polk, Wardwell, Gardiner & Reed, Counsel, 15 
Broad 8t., N. Y. City. 

Depositary.—The City Bank Farmers Trust Co., 22 William St., N. Y. 
City, is depositary for the foregoing bonds and stocks, 


An introductory statement to the plan of reorganization 
states in part: 


Cuban Dominican Sugar Corp. (Md.) is a holding company owning 
and controlling through constituent and controlled com ies 12 — 
estates of which 7 are located in Cuba and 5 in the Dominican R ic, 
havi an aggregate normal capacity of approximately 2,500, bags 
(320 Ibs.) of sugar per crop. 

The long-continued depression in the sugar industry and the unpre- 
cedented low prices obtaining for raw sugar as a consequence of world-wide 
overproduction have seriously affected the earnings of the company and 
its constituent and controlled companies. Company’s working De me 
has been critically depleted and its borrowing ag consequently impaired 
thus adversely affecting its financial condition. Company finds itself? 

ecessary funds for cultivation of the 1931-1932 
crop. The foregoing state of affairs has brought about the following 
defaults. Company has defaulted in the payment of the interest instalment 
which became due May 1 1931, on Ist lien 20-year sinking fund 744% 
gold bonds and has also defaulted in the ) 


yment of interest which becam 
due May 1 1931, on its secured 7% 1 gold notes and its secured 7% 
gold note; Sugar Esta 


tes of Oriente, Inc., a constituent company, has de- 
faulted in the payment of the instalment of interest due March 1 1931 
upon its Ist mtge. 7% sinking fund gold bonds, and other defaults have 
occurred in certain purchase money mortgages and other obligations of 
certain constituent and controlled companies. 

It is expected that appropriate proceedings shortly will be instituted 
to foreclose upon the collateral subject to the lien of the trust indenture 
dated as of Nov. 1 1924, and for the foreclosure of the mortgage securing 
the ist mtge. 7% sinking fund gold bonds of Sugar Estates of Oriente 
Inc. The common stock of this constituent company as well as stocks an 
obligations of other constituent and controlled companies owned by the 
company are directly or indirectly subject to the trust indenture securing 
the Ist lien 20-year sinking fund 74% gold bonds. In view of the fact that 
all of the funded debt and stock (except in some instances directors’ q - 
ing shares) of certain of the constituent and controlled companies are 
owned by the company, it is deemed unnecessary specifically to include the 
obligations and stock of such companies in the plan. The reorganization 
committee, however, retains Power and authority to deal with the 
obligations and stock of such wholly owned constituent and controlled 
companies as in its discretion it may deem advisable. 

Constituent and Controlled Companies.—The names of the operating con- 
stituent and controlled companies, the properties owned by each, and the 
1931 production of each, are as follows. 

Cuban Properties. Production 
Crop Year 1930-31 
Company (Bags of 320 Lbs.). 
Sugar Estates of Oriente, Inc., owning centrals Cupey, Alto Cedro 


Re | RRS ea EEC SRC IRE Ete ala pe a 3 571,574 
Compania Central America, owning central America_..._...---- 36,659 
Santa Ana Sugar Co., owning centrals Santa Ana and Hatillo__--- 142,360 
Compania Central Altagracia, owning central Altagracia__.....-- 102,665 

et 06 Ce aid tet eae oe Le ian Sake meena 953,258 


Dominican Properties. 
Compania Azucarera Dominicana, C por A, owning centrals 

queya, Consuelo, Las Pajas and San Isidro (estimated)______-- 615,000 
Barahona Sugar Corp., owning Ingenio Barahona, C por A, and the 

Barahona Co., Inc., together owning the mill and lands of central 

Bares, TROON] ok OC ka kac ous bd dina caad cbceownudacees 335,000 

Totalin Dominican Republic (estimated) -.-...-..---... , 

» Hote --!kae Cuban production for the crop year 1930-31 was restrict 
y law. 

In addition the company owns all of the capital stock of Cuban Dominican 
Sales Corp., a selling company, and Cia de Semovientes, Almacenes y 
Comercial de Oriente S. A., owning cattle and miscellaneous equipment 
and supplies. 

Digest of Plan of Reorganization 
Outstanding Securities to Be Dealt with Under the Plan. 

The securities of the company and of its constituent and controlled 
companies to be dealt with under the plan are substantially the following, 
and are to be left undistrubed or to be adjusted as follows: 

Amount Outstanding 

(1)To Be Left Undisturbed— 


in Hands of the Public. 
aSugar Estates of Oriente, Inc., purchase money mortgage 


ee ee Se i canst e keane sb meema o $980,089 
aCompania Central America, purchase money 12-year 

sinking fund 6% bonds due 1935___------------------- 1,197,000 
aSanta Ana Sugar Co., Ist mtge. 8% sinking fund bonds 

SOU I i a an nad make mpiceemk aman 1,030,000 

Barahona Sugar Corp., 8% conv. pref. stock ($100 par) -_- 000 


4,000, 
(2)To Be Adjusted— 5 " 
Cuban Dominican Sugar Corp. 1st lien 20-year sinking fund 


7%% gold bonds due Nov. 1 1944__-___--.-_--- Sas iota cates ha 13,597 ,000 
Sugar Estates of Oriente, Inc., lst mtge. 7% sinking fund 

Son: beni ee GOOe. s SPOR on enn cotionenenee eee 5,300,060 
Sugar Estates of Oriente, Inc., 8% cum. pref. stock ($100 par) 2,443,500 

uban Dominican Sugar Corp. secured 7% serial goid notes, 

series C, due Nov. 1 1931, series D due Nov. 1 1932, and 

See Ie es © UE Ged ok oe ckenetacbeskscuine 960.000 
Cuban Dominican Sugar Corp. secured 7% gold note due Nov. a 

D Retains acta dunia tannins Dial e a oS eee eaine whe 320,000 
Cuban Dominican Sugar Corp. common stock (no par)... 1,142,833 shs. 


a These purchase money mortgages and bonds may or may not¥be 
assumed, paid or adjusted by the new company, or one or more of its”con- 
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stituent companies, as the reorganization committee may determine. 

Upon consummation of the plan the Cuban Dominican Sugar Corp. 
will be dissolved and the ht to convert this stock into common s 
of such company will therefore be eliminated. 

New Company to Be Organized.—The new company to be organized is 
to acquire or such of the properties of the company and the prop- 
erties or securities of its constituent and controlled pani including 
bonds, stocks and other securities and claims belonging to the company 
or to constituent or controlled companies, as the reorganization committee 
shall determine, and is to assume, or to cause one or more of its constituent 
or controlled companies to assume, ali or such of the obligations of the 
= and the constituent and controlled companies not to be adjusted 
under the plan, includi contingent = of the company or of 
its constituent and controlled companies, as shall be determined by the 

tion committee. It is intended that the properties of the 
company and some of its constituent and controlled companies shall be 
sold either with or without proceedings in courts of com t jurisdiction 
in the United States and in the case of certain constituent and controlled 
companies in Cuba and (or) the Dominican Republic or otherwise trans- 
ferred and conveyed by the company and its constituent and controlled 
companies, or otherwise, to the new company and (or) its constituent 
and controiled companies in such manner as the reorganization committee 
shall determine. 

If the reorganization committee shall so determine, however, any of 
such properties may be uired upon such terms and conditions as the 
reorganization committee shall approve by one or more existing or new 
constituent companies, all of the stock of which (or all except directors’ 
Qualifying shares) shall be held by the new company. The reorganization 
committee shall also be empowered to effect such mergers or consolidations 
of constituent or controlled companies as it may deem advisable to organize 
or utilize one or more constituent or controlled companies for the purpose of 
acquiring or holding any of the properties or securities subject to the re- 
organization or acquired under the plan, and to sell or otherwise dispose of 
the securities and (or) ea of any of the constituent or controlled 
companies which may deemed by it to be unprofitable or otherwise 
undesirable for the purposes of the plan. 

The reorganization committee shall also be empowered to enter into 
agreements with the several committees representing stock or obligations 
of the company and the constituent and controlled companies to be dealt 
with under the plan, or with holders of such stock or obligations, for the 
Purpose of effecting exchanges, releases or acquisitions of property or 
securities or other adjustments which may be required by any such com- 
mittee or any such holders as a condition of their approval and adoption 


of the plan. 
Securities to Be Issued by New Company. 
lst Mige. (Collateral) Gold Bonds.—New company is to create an issue 
of Ist mtge. (collateral) gold bonds in a total authorized amount of $15,- 
000, at any one time outstanding, to issued in one or more series, 
and to be secured by a trust agreement under which will be pledged mortgage 
bonds constituting first liens, which may be subject to present or future 
crop liens, on s parts of the properties of the new company and of all 
or such of its constituent and controlled companies (with the exception of 
the properties of the Barahona Sugar .), and common s , except 
directors’ qualifying shares, of all or such of its constituent and controlled 
=. as the reorganization committee shall determine. 
e new company is to authorize under the plan an initial series of 
such bonds in a principal amount of not exceeding $7,500,000. $6,000, 
of the bonds of such series are to be sold to 7 area | security holders 
exercising subscription rights or to the underwriters. ll or any part of 
the balance, namely $1, ,000 may be sold by the new company with the 
approval of the reorganization committee, or may be sold by the committee, 
with or without common stock of the new company, for a consideration in 
money or property no less favorable to the new company than the con- 
sideration to be received by it_on the sale of the $6,000,000 of new bonds 
in order to provide cash for the purposes of the plan, or may be utilized 
by the committee in acquiring properties deemed by it to be advantageous 
to the new company, or in effecting adjustments deemed by it to be de- 
sirable or expedient for the consummation of the plan. The ce of the 
bonds of such series not sold or utilized as above provided may be issued 
by the new company from time to time for its lawful corporate purposes. 
Subject to the power reserved to the reorganization committee to make 
such changes, &c., in the provisions of the bonds of such initial series, 
the bonds of such initial series shall be known as the “first mortgage (col- 
lateral) gold bonds, 6% convertible series, due 1946,"’ to be dated Oct. 1 
1931, to mature Oct. 1 1946. Denoms.-$1,000, $500, $100 and $50c*. 
Entitled to interest at rate of 6% per annum from Oct. 1 1931, payable 
annually to and incl. Oct. 1 1934, and thereafter semi-annually on A ] 
and Oct. 1, such interest payable after Oct. 1 1934, to be a fixed 
whether earned or not. Interest payable for the years ending Oct. 1 1932, 
1933 and 1934 will be payable on the new bonds on Jan. 1 of each of the years 
1933, 1934 and 1935, but only to the extent that consolidated net earni 
of the new company and its constituent and controlled companies, available 
for interest in each of the fiscal years 1932, 1933 and 1934, respectively, 
ended Sept. 30 preceding such Jan. 1, are realized by the new company 
and its constituent and controlled companies, and to the extent payments 
are not made at the rate of 6% annum in any of such years, the deficiency 
shall accumulate and be payable, but without interest thereon, on Oct. 1 
1936. Interest will be payable without deduction for any Federal income 
tax not in excess of 2% of such interest which the new company or the trustee 
may be required or permitted to pay thereon or to retain therefrom under 
t or future law of the United States of America. Red. all at 
any time upon 60 days’ prior notice, or in part on any interest date (Jan. 1 
1933, 1934 and 1935, and -each April 1 and Oct .1 thereafter) upon 30 
days’ notice, at 105 if red. on or prior to Oct. 1 1936; at 104 if red. there- 
after and on or prior to Oct. 1 1941; at 103 if red. thereafter and on or prior 
to Oct. 1 1945,and at 100 if red. thereafter prior to maturity, in each case 
plus interest whether earned or not. 
The trust agreement will contain a covenant on the part of the new 
the respective 


company to reimburse to owners of new bonds resident 

States, upon — application, the amounts of the following taxes paid 
in respect to the new bonds or the interest thereon; the 4 mills tax in Penn.; 
any securities taxes in Maryland not exceeding in the aggregate 45c. on 
each $100 of assessed value in any year; any personal property or exemption 
tax in Conn. not exceeding 4-10ths of 1% of the principal in any year, 
and any Mass. income tax not exceeding fn any year 6% of the interest 
on_such bond. : 

New bonds will be convertible at any time prior to maturity, or, if called 
for redemption, 5 days prior to redemption date, into common stock of the 
new company at the rate of 60 shares of such common stock for each $1000, 
of new bonds. No adjustment of interest or dividends will be made at 
the time of the conversion except upon conversion of bonds called for re- 
demption. The trust azreement will provide for adjustment of the con- 
version ratio in the event that the outstanding common stock is increased 
or decreased through consolidation « shares, stock dividends, stock split- 
uDPs, or the issue of common s for cash at a price below the then existing 
conversion price. 

No sinking fund is to be provided for the retirement of new bonds. 
However, the trust agreement will provide that so long as any of the 
new bonds are outstanding, the new company will not declare or pay any 
dividends on its common stock or utilize any of its corporate funds, or 
cause or permit any of its constituent or controlled companies to utilize 
any of their corporate funds, in the purchase of the common stock of the 
new company. The reorganization committee in its discretion may 
determine whether the new bonds shall bear interest from their date or 
from the date of the delivery of such new bonds under the plan, and the 
foregoing provisions of the plan may be modified accordingly. 

Common Stock.—The common stock (no par) of the new company shall 
be an authorized issue of shares in an amount to be determined by the 
r anization committee, not exceeding 2,000,000 shares. Stock shall 
not be entitled to any dividends until all of the outstanding Ist mtge. 
(collateral) gold bonds, 6% convertible series, due 1946, sh have been 
retired. Stock shall have full and equal voting rights, share for share. 
482,110 shares of the common stock of the new company are to be presently 
issued and delivered under the plan in exchange for existing securities or 
obligations of the company and certain of its constituent and controlled 
companies: 360,000 shares are to be issued in conjunction with the sale of 

6,000,000 new bonds, and 360,000 shares are to be reserved for conversion 
of such new bonds. In addition 50,000 shares are to be reserved for option 
or sale to employees of the new company and (or) its constituent or con- 
trolled companies on terms to be approved by the reorganization com- 
mittee. 

Treatment of the Bonds, Noles and Stocks to Be Adjusted Under the Plan, 

Distribution.—Holders of the bonds listed below, or certificates of de- 
posit therefor, who shall be entitled to the benefits of the plan will be 
entitled to receive common stock of the new company as hereinafter stated, 


‘e 





(a) Fad holders of the outstanding $13,597,000 Cuban Domini 


can 
Sugar P. Ist lien 20-year sinking fund 74% gold bonds (with or with- 
out stock purchase warrants) will entitled to receive for each $1,000 
principal amount of such bonds. 30 shares of the common stock of the 
new company. (Holders of such bonds in the denoms. of $500 will be 
entitled to receive 15 shares of common nok 

(b) The holders of the ST - $5,300, iS) Estates of Oriente 


Inc., Ist mtge. 7% sinking ld ‘bonds will be entitled to receive 
for each $1,000 seftelont amount of such bonds 14 shares of the nm 
. (Holders of such bonds in the denoms. of $500 will be eutitled 


bad! spe ty ‘ ate of —— ae bm tee 

oregoing statement o' tribution the mention of 

amount of bonds shall include all interest accrued and unpaid gine mm 

pe yell ba pol h — bee aly the —— of the common stock 
y € amounts and proportions specified shall be in 

full settlement and discharge of all such interest. re 

Subscription Rights —Holders of the bonds, notes and stocks listed 

ow, or certificates of deposit therefor, who shall be entitled to the 
orae = Bye Plan will be py to open 3 Hos Be gwd bonds and common 
tock company, on a when, as an ued basis, on wing 

(1) | oF may th ld pongo: 

—_— e holders of the outstanding $13,597,000 Ouban 
Dominican § Corp. Ist lien 20-year sinking fund 74% — bonds 
will be entitled to receive for each $1,000 of subscription rights 
for $300 of new bonds and 18 shares of the common stock of the new com- 
Pany upon payment of $240, being equivalent to a price of $80 (flat) for 
each unit ——T of $100 of new bonds and 6 shares of common stock so 
subscribed for. (Holders of such bonds in the denoms. of $500 will be 
entitled to receive subscription rights calling for $150 of such new bonds 
and 9 shares of the common stock upon payment of $120, being equivalent 
to a price of $80 (flat) for each unit consisting of $100 of new Bomis and 6 
shares of common stock so su ed for.) 

(b) The holders of the outstanding $5,300,000 Sugar Estates of Oriente, 
Inc., Ist mtge. 7% sinking fund gold bonds will be entitled to receive for 
each $1,000. Subscription rights calling for $300 of new bonds and 18 
shates of the common stock of the new company upon payment of $240 
being equivalent to a price of $80 (flat) for each unit consisting of $106 
of new bonds and 6 shares of common stock so subscribed for. (Holders 
of such bonds in the denom. of $500 willjbe entitled to receive subscription 
rights calling for $150 of such new bonds and 9 shares of the common 
stock upon payment of $120, being equivalent to a price of $80 (flat) for 
each unit consisting of $100 of new bonds and 6 shares of common stock 
so subscribed for.) 

(2) Notes and Stocks.—(a) The holders of the issued and outstanding 
shares of 8% cum. pref. stock of Sugar Estates of Oriente, Inc., will be 
entitled to receive under the plan pro rata in accordance with the number 
of such shares held. Subscription rights calling for such principal amount 
of new bonds and shares of common stock of the new company as shall not 
be subscribed for by holders of the outstanding Sugar Estates of Oriente, 
Inc., Ist mtge. 7% sinking fund gold bonds under the visions of sub- 
division (b) above, upon payment of a price of $80 (flat) for each unit 
consisting of $100 of new bonds and 6 shares of common stock of the new 


company. 

(b) The holders of the secured 7% serial gold notes and secured 7% 
gle note of the company will be entitled to receive under the plan pro rata 
n accordance with the Te amount of such notes held. Subscription 
rights calling for such princi amount of new bonds and shares of common 
stock of the new company as shall not be subscribed for by holders of bonds 
and preferred stock as provided above, upon payment of a price of $80 
(flat) for each unit consisting of $100 of new bonds and 6 shares of common 
stock of the new company. 

(c) The holders of the issued and outstanding shares of common stock 
of the company will be entitled to receive under the plan pro rata in accord- 
ance with the number of such shares held. Subscription rights calling for 
such principal amount of new bonds and shares of common stock of the 
new company as shall not be subscribed for by holders of bonds, notes 
and preferred stock as provided above, upon payment of a price of $80 
(flat) for each unit consisting of $100 of new bonds and 6 shares of common 
stock of the new company. 

Unless the reorganization committee shall otherwise provide, the sub- 
scription rights will become available only to registered holders of certifi- 
cates of deposit issued under or becoming subject to the plan, of record 
Aug. 35, or such later date as the reorganization committee may fix. 
Registered holders will be entitled to exercise such subscription rights 
at the office of City Bank Farmers Trust Co., the depositary, before the 
close of business on Sept. 17 1931, or such later date as the reorganization 
committee may fix. 

Arrangements have been made te underwrite the sale of the $6,000,000 
Ist ae (collateral) gold bonds, 6% convertible series, due 1946, and 
360, shares of common stock, of the new company, offered under the 
subscription rights. 


Schedule of Participation in Distribution of New Securities by Holders of 
Existing Securities Participating in the Plan. 
Exist. Securities— Outstanding. ll Recei 


Wi 
Distribution of——xSubscription Rights—— 
Common Stock. New Bonds. Common Stock. 


$13,597,000 407,910 shs. $4,079,100 244,746 shs. 
30 shs. $300 18 shs. 








Cuban Dom. 8S 


ugar 
Bach $1,000->-- 





Sugar t. of Or., 
Inc., Ist 7s--.. 5,300,000 74,200shs. 1,590,000 95,400 shs. 
Each $1,000_.-- 14 shs. 300 18 shs. 
tes 7 Cverial 7 , 
rp. ‘0 
DM 5 ciccnnw ae. dame b b 
7% notes....... ee =. ene b b 
ug. Est. of Or., 
Inc. 8% pref. 
OS EE SO Dae.  anames a a 
Cub Dom. Sug. 
Corp. com, stk.1,142,833 shs == -.---- : b b 
EI Ge, Sp aaa eA SR eae es 330,900 19,854 shs. 
I cra 5 in ic ind anpivenatalimebies d482,110 shs. $6,000,000 d360,000 shs. 


x Subscription price to the new Ist mtge. (collateral) gold bonds, 6 

convertible series, due 1946, and common stock of the new company, 

be $80 (flat) per unit consisting of $100 principal amount of such bonds 
and 6 shares of such common stock. a Subscription rights not exercised 
by the depositing holders of Sugar Estates of Oriente, Inc., lst mtge. 
7% gold bonds will accrue to depositing holders of Sugar Estates of Oriente, 
Inc., 8% cum. pref. stock. & Subscription rights not exercised by the 
depositing bondholders and, to the extent offered, by Sugar Estates of 
Oreinte, Inc., pref. stockholders will accrue first to depositing holders of 
the company’s secured 7% serial pas notes and secured 7% gold note, 
and then to depositing holders of the common stock of the company. 
c To be offered to depositing security holders in the priorities under which 
subscription rights are offered, subject, however, to allotment. d In addi- 
tion 360,000 shares are to be reserved for conversion of the new Ist mtge. 
(collateral) gold bonds, 6% convertible series, due 1946, and 50,000 shares 
are to be reserved for option or sale to employees. 


Provision for Other Obligations of the Company and Its Constituent and Con- 
f trolled Companies Not Included in the Plan. 

The new company and (or) its respective constituent and controlled 
companies will assume or pay all of the bank loans secured by crop liens 
and (or) other assets of the company and (or) its respective constituent 
and controlled companies and also other advances or liabilities, including 

uarantees, which are now secured, or which may become secured, by prior 
iens on assets of the company and (or) its constituent and controlled 
companies, and such other crop liens and (or) advances or other liabilities, 
including guarantees, as shall be determined by the reorganization com- 
mittee. The new company or any of its constituent or controlled com- 
panies, with the approval of the reorganization committee, may assume 
or pay such other indebtedness or liabilities of the company or 4 of 
its constituent or controlled companies as the reorganization committee 
may determine, and (or) the reorganization committee in its discretion 
at such time or times and upon such terms and conditions as it may de- 
termine, may make or cause to be made adjustments of such other in- 
debtedness or liabilities of the company or of any of its constituent and 
controlled companies deemed by it to be desirable or expedient for the 
consummation of the plan and in consummating any such adjustment 
may use any of the new bonds and (or) common stock of the new com- 


ny issuable as provided in the plan and not required for delivery to 





eos tore, Dureich purposes or, in ite discretion, as bereinbercre provided, 
° ’ 


available for such purposes,“or, 
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it may procure the issuance of additional new bonds and (or) shares of 
common stock of the new company. 


Underwriting of the First oe thay so | Bonds and Common Stock to Be Offered 
nder Subscription Rights. 

The reor, ization camamuia pee arranged with the National City Co. 
to underwrite ible series, due 1040, and a is Ist Pee (collateral gold pends, 
6% convertible series, due 1 000 shares of common 

the new company ee acbosttetion tS at's price of $80 
(flat) for each unit consisting of vot $100 of new bonds and 6 shares of common 
stock ‘of the new com The underwriting agreement gives the Under- 
writers the right in t ele Gletretinns Aa corminase thale eaumel 
under under certain conditions, penn a right to eg in case the 

Plan shall not have been declared tive on or before A 
poem later date 2 oe | shall be e approve by the underwriters. pensa- 
tion or comm chal, be Sapo to the underwriters for their services 

nd ting, but this shall not be construed as ex- 
cluding such profit. if any, - J ge cel realize on any new bonds and 
common stock underwritten by them, 

The underwriters have , ny. an Saale. good until the close of business 
on Sept. 17 1931, or such later date as the reorganization committee may 
fix for the exercise ree rights to be offered under the plan, = 


stock 
to subscribe for one-half (not exceeding 180, total amount 
Tulum kay onsen af the eberapnilt anditeetiing Ga pelas oF Ok rn. 
reason 0: e afor u tin a share, 
payable tn ca cash against the delivery of gaid p Anat pened 
Requirements .—The e expenses and obligations under the plan. in- 
eluding the obligations and the expenses of co if any, 
reorganization expenses, adjustments and other Game which ‘the plan 
are to be paid in cash. to the extent not paid out of moneys coming into the 


hands or under the control of the 
or assumed by the new company. 


ion committee, are to be paid 


Consolidated Balance Sheet March 31 1931. 
{Cuban Dominican Sugar Corp. and Its Subsidiaries.] 





Assets— Thad tttes— 
nigh sph ccmamenteed $372,355 | Bank loans............... §8,706.573 
Accounts receivable... .... 226,847 | Notes& accept. payable. ... 259.299 
Sugar on hand & in liquidat’n 5,555,657| Accounts payable......... 1,153,366 
Molasses on hand & in Hquid. 311,625 | Wages accrued .._........ 123,309 
Materials, suppiies & mer- Interest, rent & taxes acerd_ 918,148 
chandise in etores....-.. 1,956,136 | Defaulted Interest _____... . 278,958 
‘acets.& grow.cane 6.835.190) Other indebt. not funded... 287 409 
InvestmenfB..........-... 1,670,414 | Funded indebtednegs__.... 23,384,089 
Capita! asseta_............ -877 | Reserve for contingeneles 61,142 
Deposit with trustee....... 74,941 of 
Deferred charges.......... 037; Ine., pref. stoek......... 2,443.500 
Barahona Sugar Corp. 8% 
wie as a lle adele 4,000,000 
pm stock (1, ia: 40,000,000 
oow 3,109,812 
Fe csasccacsiucsocne $78,496,081{ Total............-..... $78,496,081 





Contingent Liability under guarantee for Colonos advances $490.419. 


Estimate of Consolidated Earnings as lied to Consolidated Capital 
Structure of the New yoy ” 


Assumed Price Realization ed Lb. for paver Sugar f.o.b. o.b. 
———Cuba 








n and Dom —_ Poris 
1 Ke. 2e. 2c. 
Foes ean aoc 
(620 TSO 6 caccnnse 2,020,000 2,020,000 2,020,000 2,020,000 
Bolted poet profits 
(before depreciation). $1,249,000 $4,189,500 $6,899,200 $9,571,100 
Depreciation on rev 
plant values......__- 1,193,200 1,193,200 1,193,200 1,193,200 
Est. inc. avail. for int., . 
&e. (after apres.) - ~~ b55,800 2,996,300 5,706,000 8,377,900 
Int. on fund. debt., 
Int. on Ist - en ooit: J 
gold bonds. ..._.-. ©360,000 360,000 360,000 ©360,000 
Int. on push. money 
12-year sinking fund 
old bonds of Cia. 
Jent. America,S.A.e 71,820 71,820 71,820 71,820 
Int. on Sugar Estates 
of Oriente, Inc., purch. 
de Mediole..” == 68,606 ~—s«68,606 606 
©. O)@----.. ’ ’ ’ ’ 
Int. on Santa Ana Sug. “ ad 
Co. ist mtge. 8% 
sinking fund bonds 
(prin. & int. in de- 
STG os ikon bit kh ome 82,400 82,400 82,400 82,400 
Annual div. require. of 
Barahona Sug.Corp. 
, . ee d320,000 d320,000 d320,000 d320,000 
Estimated int. on cur- 
rent borrowings- --- 125,000 125,000 125,000 125,000 
Co, ERR Pen eee $1,027,826 $1,027,826 1,027,826 $1,027,82 
Estimated consol. net $ - $ some 
earnings after interest 
charges and Barahona 
pref. dividend....... —972,026 1,968,474  4,678.174 7,350,074 
Income taxes @ 12%... .----. 274,617 599,781 920,409 
Estimated consolidated $1.693.8 
Be: eae r 857 $4,078,393 .429,665 
Equals ed snare on 842,- : ” 
RE ae $2.01 $4.54 $7. 


a Of which 960,000 bags are from the Cuban properties and 1 060. 000 
bags are from the Dominican Properties. b Representing a — of $1,- 
ps. .800 from Dominican operations and a loss of $1,086, from Cuban 

ations. If the price of sugar were to remain at le. per ib., the 

‘uban operations might be curtailed or suspended with a reduction of the 
loss from those operations. e¢ Payable, during the first three years after 
issuance, to the extent earned. d Cumulative to the extent earned. 
e Which may, or may not, be assumed, paid or adjusted by the new com- 
Pany or one or more of its constituent companies. 


Pro Forma Estimated Consolidated Balance Sheet as of March 31 1931. 
(Giving Effect to Proposed Plan of Co. eae and Completion of 











1930-31 
Assets— Ltabtltttes— 

Cash in banks & on hand... $372.355| Bank loamg._............ - $6,896,993 
Accounts recetvable..._... 226,847 | Notes & accept. fia 259,399 
Sugar on hand & in liquid’n. 7,797,883] Accounts payable. _.._.___ 1,268 .366 
Molasses on hand & tn liquid 372,603 | Waves acerued___......... 123,309 
Materiais, supplies & mer- Int., rent & taxes acerued_. 448 964 

chandise in stores... .-.. 1,956,136} Notes payable, due subse- 
Colonos’ accts. & grow.ecane 6,835,190] qu-nt to Dee 31 1931__.. 245.409 
geveuttetite. .. - ec noe 1,641.841 | Land purchase mortgage... 42.000 
Capital assets. _........... 37,533,275 | Funded tndebtednegs-_ _ ... 6,000,000 

Deposit with trustee. ...... 1,121|}Bonds & purchase money 

Deferred charges... ......-. 1,033| Mortgages covering speci- 
fic assets only.........-. 3,207,089 

Res. for Barahona Sugar 
Corp. pref. stock dividend 320,000 

Res. for possible losses on 

aged properties if 
abandoned & conting.... 5,000,000 

Barahona Sugar Corp 

a 4,000,000 

Equity avatiable for stated 

value of common stock, 

‘ reserves, & capital surplus a29,476.765 
Total... Spewoere ied pediaatahiieibitaal $57,288.294| Total........ sniiaeniibaaietod $57,288 .204 
Note.— Sreping ect to additional projected bank borrow 

Sage So-eqmenete a Bay {Top and to the valu oye additional 


e 
sugar and m to the end of the 1930-31 crop, priced re- 
spectively at ot 1 aise be 4 and ¥ - f.o.b. tanks, 
and Dominican a os: OS Ges. ESD - 





It also includes at their face amount bonds and purchase money moft- 
gages which cover specific assets belonging to certain constituent com- 
panies of the present corporation. These may or may not be poe toe 
paid or adjusted by the new company or one or more of its constituent or 
controlled companies. A substantial reserve has set up to meet pos- 
sible losses on net book equities of these assets in case the reorganization 
committee decides to Sore one or more of them. 


Profit renege yy 119, ae —_ from open hedging contracts, 
based on oes ces of ~~ 1931, ected in this statement 
a Common 


Par cand Authorized—2 
Par); issued—842, 110° Ron Bi gk 133, D. 648. 


Cushman’s Sons, Inc.—Earnings.— 
For income statement for 12 and 28 weeks antee July 11 see “Earnings 
Department” on a page.—V. 132, p. 3720. 


Davenport Hosiery Mills, Inc.—Earnings.— 
For income statement for three and six months June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 2776. 


Dayton Airplane Engine Co.—Acguires Control of 
American Aeronautical Corp.— 
The Dayton Airplane Engine Co. has acquired of American 


control 
Aeronautical C through the exchange of more than 60% of the capital 
stock of the tether Goneern, Vice-President Enea Bossi of the Dayton 


“Operations of the compa nd its subsidiaries being concentrated 
Operations ons 0 e a su are co 

- = ashington, a I,” where ~S com y eats Gen a facilities 
or the svete: testing and operation amph ms and seaplanes, 
Mr. Bossi said.—V. 132, p. 4249. 


Detroit Michigan Stove Co. Merchandising Agreement. 

A joint er orrenqemest has been reached between the Silent 
Automatic he . and t Detroit-Michigan Stove Co., calling for mer- 
chandisin e a ty of a complete warm air heating unit consisting of a 
ate esign _ warm air furnace and a standard Silent Automatic burner. 
—_ D. 


Detroit Seid Products Co.— Earnings .— 
For income statement for six months ended June 30 see “‘Earnings Depart- 
ment” on a ng page.—V. 133, p. 294. 


Devonshire Investing Corp.—Shareholders Offered Privi- 
lege of Exchanging Stock for Railway & Light Securities Co. 
W arrants.— 


A special meeting of the stockholders has been called for Aug. 21, to vote 
upon (1) poe rod Ppl offer from the eo & Light Securities 
acquire al] pro yp Ae ts, assuming all liabilities, of Devonshire In- 
vesting OCorp.; (2) = Been of the proceeds of the sale to the Devonshire 
Investing stockholders as a dividend in liquidation; (3) dissolution of Devon- 
shire Investing Corp 

A circular to the ’ Stockholders (signed by Roger Amory and 
Willard T. Carleton, a committee of pe ne who are vata. directors nor 
stockholders of the Railway & Light Securities Co.) states that the latter 
company offers Railway & Light Securities warrants for the assets of the 
Devonshire company on the basis of one warrant for each Devo 
common share. Each warrant will entitle the holder to receive securities 
of the Railway & Light Securities Co. under one of the two following options: 
(1) Option A, % share of Railway & Light Securities 6% pref. stock, series 
A, par $100, ‘plus ~share Railway & Light common stock, no par value; 
and (2) option B, 1-3-share of Railway & Light 6% pref., series A, par $100. 

tion B must be exercised and warrants, so exercised, Got within 

45 ye after the issue date of the orginal warrants. if not exercised and 

warrants surrendered within such period, option B will become null and void 
and thereafter only —— A will apply. 

The offer contemphtes that upon the completion of the transfer of the 
assets of the Deventhite Corp. its assets which will then consist of Railway 
& Light warrants, will be distributed among stockholders as a dividend in 
liquidation and Devonshire Investing pst will be dissolved. 

A +> nyutstion of asset value based on fair values (determined by actual 

markets wherever possible) on June 30 1931 shows that the combined asset 
vanes of %-share of Railway & Light 6% pat. series A, taken as $100 per 
share, plus 4% on a common share, was $34.8 The asset. value of stock of 
Devonshire Investing Corp. taken on the tne basis on June 30 1931, was 

33.72 per share 

In tine « opinion of counsel, there will be no gain or loss to Devonshire In- 
vesting stockholders for Federal income tax purposes if the offer is accepted 
and the plan consummated. The holders of approximately 14,000 shares of 
sy 34 ag ws outstanding shares have signified their approval informally. 
—V.133,p.4 


Diamond Match Co.—Probable Acquisition.— 

The company is reported to be negotiating for the purchase of all the 
properties of the Saranac Pulp & Paper Co., Inc., which are valued at 
approximately $1,750,000. The latter now has a 20-year contract with the 
Saranac River Power Corp. for the purchase of electric energy at a yearly 
rental of $80,000. 4 

The company now owns tracts of timber in Massachusetts, Connecticut, 
New Hampshire, Vermont, Maine, Georgia, California, Idaho and Wash- 
ington. he company has match fae at Oswego, N. Y., Barberton, 
Ohio, Chico, Calif., and Savannah, Ga.—V. 133, p. 649. 


Dome Mines, Ltd.—July Production.— 


NNO 000 shares (no 


Month of— July 1931. June 1931. May 1931. June 1930. 
vane mA output, sii onan $299,280 $328,700 $500. 390 $320,626 
i p 


Dominion tessa: Ltd.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 294. 


Douglas Aircraft Co., Inc.—Sales gr 
ales Months Ended July 31—--~-~----------------- 


(W. L.) Douglas Shoe ids Maes Sheet. — 











Assets— June30'31. Dec.31°30. Ltahtitties— June30'°31. Dec.31'30. 
Plant & fixtures_. $560,740 $560.806/ Preferred stock_..$3.800,000 $3,800,000 
Good-will_......- 933 034 933,033 |Common stock... 1,540,000 1,540,000 
COs ovo naniaea 824,467 502,960 | Accounts payable- 73,203 53,945 
Customers’ accts. Reserve for taxes, 

and notes receiv. 290,808 270,021 conting., &c.... 42.666 44,527 
Tnventories_..... 5518. 162 2,845,125 RB cticocinene 617,310 217,310 
Treasury stock ... 9,860 15,227 
Prepaid expense_. oat 716 237 ,526 
Sinking fund... nee “wawere 
Sundry assets.... 663,633 690,982 

Tht cannes $6,079,180 $6,055,782| Total.......- -$6,079,180 $6,055,782 
—V. 132, p. 2398. 

Dubilier Condenser Corp.—Sues on Patent.— 
Three + infrin % suits have been filed in the U. District 


. by =e company against Radio Corp. . America, 


Court at Wilmin 
cent Uaine Hantio Oo. and Perryman Electrical Co. The bill of com- 


Le wre charges the three companies with ment of the Houck patent 
bor im vement to chacwen tane a tus ch increases the efficiency 
<i tubes used in sets 7 pouse srest. The patent was 


granted te Dabilier in March 193 pa i p- 807. 


Sepete Cellophane Co, tme.— Prizes Again Rad oo 
The company has made a y 
h in and moistureproof cellophane effective Aug. 1 
aie oe ae Rap Sensoneeans, to Se soate & Guaes Lin OP 
roof to cents from 
Ras cues the 13th reduction since the manufacture of cellophane was 
started by the du Pont organization seven 
In comment on the announcement, 
were made by the recent wide adoption 
pee well as the increased usage by 





Ave. 8 1981.] 
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A new $ is under construction at Buffalo, N. Y., at this time to pro- 
vide additional production capacity.—V. 132, p. 4249. 

(E. I.) du Pont de Nemours & Co.—To Acquire Dye- 
stuffs and Chemical Business of the Newport Co.— 

See Newport Co. below.—V. 133, p. 807. 


Durham Hosiery Mills. —EZarnings.— 


statement for six months ended June 30 1931 see “ Earnings 
t’’ on a preceding page.—V. 132, p. 1809. 


Eagte-Ficher Lead Co.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
ent’ on a page.—V. 132, p. 3720. 


Economy Grocery Stores a ee Report.— 














Years End. June 30— 1931. 1928. 
(ag oh RET iS aie -$13,661,195 $13 421. C599 $10, bet 707 $9,070,129 
Less cost. .......--..- 10'237.687 10,862,338 8.283.997 7,215,675 

Gross profit on sales-_. as 508 $2,965,091 $2,277,100 $1,854,453 
Other income, apices m 6 426 . 90,250 75,657 82, 

Gross income-------- $3,509,934 $3,055,341 $2,352,758 $1,936,842 
Deduct. oper. exps. (incl. 

Fed. taxes & dep deprec.). 3,227,501 2.719.296 2,081,207 1,791,792 

Net income-__.-_.--.-- 282 .433 6,046 $271,551 $145,049 
Divi Re etch ccanae . ,00C $0 996 100,000 100,000 

Balance, _, $162,433 $226 050 $171,551 $45,049 
Shs. cap. stk. (no par) -- 120,000 120,000 100 ,000 100,000 

share....... $2.35 $2.80 $2.72 $1.45 
Balance Sheet June 30. 


Assets— 1931. 1930. 
xFixed "rw 012,718 $914,307 


Ltabdtlittes— 1931. 
Capital stock ___.y$1, — 000 $1,360. 000 
Trade creditors... 611 5,998 














in NN seathorses 426 545 473,631 | Other accts. pay. 30/394 O36, 
Investments ..... 11,863 7,852 Reserve for Federal 
Inventories. _.... 1,210,461 1, 158. 905\| & State taxes__. 25,120 29,582 
Accts. receivable_. 77,397 64,341 | Res. for accr. exps. 8,625 4,314 
Organization exp. 7,341 7,341 | Surplus.......... 746,238 609,487 
Deferred charges to 

operation...... 25,159 22,409 | 

DB iis ot -$2,771,485 $2,645,787; Total......... $2,771,485 $2,645,786 


x After deduct gt eras Represented by 120,000 shares of no 
par value stock. mm 78 2, Pp 3721. . 


cage por boty Stores, Inc.—Sales Increase.— 
les for Month o and Siz Months Ended Ju 
1931 Jel 


hat 
—6 M 

169 $271,862 $173 307 |$341! 418, 122 $2. 3028 360 otis. 115, 362 
—V. 133. p. 128. 

Electric Auto-Lite Co.—Earnings.— 

¥or income statement for 6 months ended June 30 1931, see “Earnings 

on a preceding page.—V. 132, p. 4249 
Electric Controller & Mfg. is te 


For income statement for 6 months ended June 30 see “Earnings Depart- 
= on a preceding page. 


profit and loss surplus account as of June 30 1931 is $1,139,154 as 
against $1,306 849 as of 31 1939. 


Current assets amount to $2.165.874, of which amount . Si. ay reed 
consists of cash and U. 8. Government and Federa! Land Ba: 
Ourrent liabilities amount to $227,185 —V. 132, p. 1810. 


Endicott Johnson Corp.—Com parative Consol. Bal. Sheet. 
July 3°31. July 5°30. July 3 ‘Sl. July 5 30. 
Assets— 3 3 TAarhlities— 


xProperty acct... by 311,679 ’ mo pod Preferred stock... 8, ado, 100 10, ai, 300 
Good will 7,000 


‘000 Common stock _.~y20,268,000 20,268,000 

Inventories. ..... 11,902,392 sa. 352, 352/288 | Notes payable.... 647,441 1,505,069 

Accts. receivable.. 8,591,942 10,525. 945| Accounts payable. 760,071 "633,059 
Employees build- | | Sundry credit & 

ing fund, &e___. a gr 2,057,425; secrued wages.. 802,598 536.577 


498,654 Federal tax. _.... 206.068 168.910 
U. 8. treas. bds-. 125,000 ----.- | Tax reserve, &e... 843,917 








779,527 
Inv. ip sub. co_._. ves 186,626 Approp. surplus_- 4,950,000 4,500,000 
Emp. stock aect.. + | Bere SUtpING.. conc cance 7,837,848 11,057,207 
Cees tnibites came s.s08: saa 2,448, er 
Deferred charges_-_ 
TE: 6s wombids 45,185,043 49,622,649. Total......._- 45,185,043 49,622,649 


x After depreciation. y Represented by 405,360 shares $50.— 
V. 133, p. 807. ere 


Engineer Gold Mines, Ltd.— Dealings Suspended .— 
The Board of Directors of the New York Curb Exchange July 30 suspended 
dealings in the capital stock of the company uutil further notice. 


Eureka Vacuum Cleaner Co.—Larnings.— 


For income statement for six months ended June 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 1626. 


Evans Products Co.—Debenitures Called.— 
This company , successor to the Evans Auto Loading Co., Inc., has elected 
to redeem on Aug. 15 next $100,000 of 6% conv. gold debentures, due Aus. 


15 1938, at 102 andint. Payment will be made at the Detroit Trust Co 
Detroit, Mich.—V. 133, p. 807 


Exchange Buffet Corp.— Sales Decrease.— 
Sales for Month Fo Three oe Ended July 31. 
193} Jul y—1930 crease. 31—3 Mos.—1930. Decrease. 
o- 857 oa $479. .724 OSS BG $1 1303. 681 $1,541 .215 $235,534 


Fairbanks, Morse & Co.—Earnings.— 

For income statement for 6 months ended June 30 see “Earnings Depart- 
ment” on a preceding page.—V. 132. p. 2399. 

Federated Metals Corp.— Earnings.— 

For income statement for six months May 31 see “Earnings 


page. 
ay 31 1931 shows total current assets of 
$0 S80, 758. $471 528 cash of $689,374, compared with total current 


Ivan Reitler, Vice-Pres., says: “‘General 
“4 during the six months ended ne 3 $1 are nerally 
considered to have been about the worst experienced in our ft 


co 

however, reserve set up for market fluctuations will 
™ be more thin ample for the absorption of any losses in that connection.’ ‘a 
- ° p- - 


me Enamel Corp.—Sells Interests in Louisville, Ky., 
i— 


P. B. MeBride of the Louisville Enameled Products Co. of Louisville, 


Ky. with some Louisville associates, has the controlling stock 

and com lete interests of the Ferro i Corp. in the latter's Louisville 
plant. » oe Lauiotiig comanes the equi nt 
fag eG e Wa Sanitary Co., te building to 
take care of the is. oe of sanitary 
products.—V. 1 





(M. H.) Fishman Co., Inc.—Sales Increase.— 
‘ sour imag Sir 7 A 
. 133, p. 128. 
Flour Mills of America, Inc. (& Subs.).—Earnings.— 
Income Account for — Ended May 31 1931. 


of the subsidiary companies__........_.....- .-_.. $653,213 
he tion and maintenance of Pr building. machinery & equip. ooe 238 


Net earnings of sub. cos. before prov. for Fed. income tax.. $416,978 
RE CM isos, She eae nans enn eee as 235, 
Provision for Federal income tax 


Tecan | 1931—7 Mos.—1930. Increase. 
$30,691 [$1,259,998 $1,022,425 $237 ,573 











abies tn Sham en siete caebaves tesla ob eileen cued ‘ __ 21,000 
Sree Caeiae ‘The PCP ois wenn necks ann bedlekamos ~~ $160,193 
Balance Sheet May 31 1931. 
om... Souaat pa 
bbe Wasp wenedenieiedn $2,177,096 | Accounts BUR. owe dsciecs i 
Drafts on hand and in Accrued | see insurance seer ia 
for collection............ 168,422} and taxes_.............. 105,005 
Marketable securities_...... 205,540| Reserve for Federal ineome 
Notes receivable. .......... SRO QB Eecisivci vbtebiae 21,000 
Accounts receivable. ....... B72 BSS) MOONEE. 6... ckdnusneente 382 
Mutual insurance deposits... 31,893 | Bonded debt_.............. 3,680,000 
a a 7.743508 and surplus. %4.860-208 
EE. 743, Common stock - 
Other agsets............... x 
bikin btcinnicinionsll $11,623,204} Total..................- $11,623,204 


x Represented by 331,215 shares of no value, 25,000 shares 
mo par value.—V. 132, p. 4420. “7 a . 


Ford Motor Co., Detroit.—Opens New Assembly Plant.— 
The ow 5,800 ,000 branch assembly plant of the Ford Motor Co. at 
Richmond. alif., which will supply Ford products to northern and central 
California as well as the Hawaiian Islands, American Samoa, 
Islands, Tahiti, and Guam, was scheduled to be oo io OND opened on Aug 
The plant is another unit in the company's $60 ae Dee cen 
og ig ee which was announced last year. fer replaces the Ford branch 
ne Rie d plant is the second large Ford age 4 A 
e Richmond plant is ti water- t Avg 
completed on the Pacific Coast. The first, at Long Beach, 
Angeles, was put in operation in 1930. A third, at Seattle. will yy pe 
about Dec. 1. The largest such plant, at Edgewater, N. J., was 


year. 

The Richmond plant is located on a 72-acre site. The main building is 
960 feet long by 320 feet wide with a second story of the same length and 
160 feet wide. The Pn ge | line will have a capacity of 400 cars in restured. to 
hours, with an <n S e vagina l shift in the body shop 
maintain this schedule oe ng at capacity the plant wil erp employ 

- A force of 1 000" being employed at the opening 
Dp. . 


Formica Insulation Co.—Earnin 


For income statement for six months en ae June hd see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 


Founders Investment Trust, Ltd. F eau Earned. 

In a letter to the preferred shareholders explaining the action of the board 
of directors in deferring the quarterly dividend of 75c. per share due July 15 
on the 6% cum. pref. stock, par $! it was pointed out that although the 
income from interest and dividends from the existi portfolio was more 
than sufficient to meet the requirements for dividends on the pref. stock, 
after payment of all charges, the omission was thought advisable in the 
interests of al] concerned at the present time. 

Outstanding capitalization of the trust consists of $39,150 6% cumrl, 
pref. stock, and 11,950 no par value common shares. Regular quarter 


ly 
dividends on the pref. stock have been paid since April 1928, when the initial 
disbursement was made.—V. 133, p. 650. 


Francisco Sugar Co.—Farnings.— 
(Including Compania Azucarera Elia.) 





Years End. June 30— 1931. 1930. 1929. 1928. 
Operating income___.-- $2,655.607 $4,653,924 $5.457.163 $6,092,690 
Operating expenses __..- 2.236.226 3,833,267 4,437,162 5,024,665 

Operating profit... $419,381 $820,657 $1,020,000 $1,068.025 


Interest received __.-..-. 
Profit on sec., &c...... 


ww .094 162,733 150,489 
Bal. of sugar & molasses 


* 1. 


151.442 
66,600 








acct. of previous crops WR oe: dicatia | A wean) tries 
Total income__._.--- $763 342 $989.866 $1,170.490 $1,286.067 
een. pane S uip. 418,000 288,000 295,000 291,000 
reciati worki 
aalel ae -: ao 30,137 20.597 21,157 
Interest charges------- 426,290 507,289 452,924 505,364 
aoe for U. 8S. and 95.000 
eid pelea... apneomenah |. al ee ie 
Loss on securities. -—— SS Ee Ce a 
em. on bonds purch. 
m: deliv. tosink fund. =.= --nnee 16,994 26.247 
isct. exp. 
atk P- 93,403 25,461 27,519  —«-29,577 
P . of disc. & exp. 
Sivas... MS 67 Ser | (14813 
Uncollectible accounts.. $------ 308 |: lar 
Balance- ----- Se def$163,771 $109,043 $288 .657 $397 ,906 
Shares of cap. stk. out- 
standing (par $100) _- 50,000 50,000 50,000 50,000 
Earns.per sh.on cap.stk. Nil $2.18 $5.77 $7.95 


Comparative Consolidated Balance Sheet June 30. 
(including Compania Agricarera Elea.) 


1931, 1930. 1931. 1930. 

Assets— g $ | LAabiltttes— Y 
Property & plant_13,702,403 13,756,985 ' Capital stock --~._. 5,000,000 5,000,000 
Investments_.----- "816,720 222,997 ist mtge. bonds_.. 2,880,000 3,145,000 
Mat’ls & supplies. 385,136 430 ,093 | 3-yr. 6% notes... 2,000 2,000,000 
Colonos accounts. 2,613,373 2, 198, 496| Pur. money mtges. 106,571 106,571 
Co. colonos grow- Def’d payments _- 114,625 145,875 

fmg eane___.--. 160 ,500 gt oo. a : 1.860.775 2,571,279 

ects. vable_. 64,769 . an ag Sub. 
$ —" Sime 343,137 845,316) bonds...-..... 750,000 -...... 
Sugar and molasses Draft payable __. 


m 5,600 761 
not liquidated_. 2,552,255 3,906,001| Accts. payable... 1,474,678 1,009,705 
Balanee pending on Res. for U. 8. & 


ntracts_ 317 «1,291,466 Gees i <cndne 24,226 

Deposit to pay ist Accrued interest _ 40,210 110,768 
mtge. bond int. 5,100 68,606| Res. for Colonos 

. for bond account. ...... 2,289,855 263,345 

acne mote 108'808. 204.555 | Res. for depres. 4.036.133 9,628:249 

sist Res. for sug . contr. 4.927 863,063 

Gurgitt..cessosdus 2,194:197 4,857 ,969 











Total_..------ 20,842,576 23,735,218 
—V. 132, p. 136. 


(H. H.) Franklin Mfg. Co.—July Shipments.— 


ents Frontlin sutomobiles in Ju ly showed an increass of 96% 
over et Sued $ according to President H. Franklin. More than 2% times 
as many dealer orders were received i the month as in June, le the 
last week’s business showed more than $1.000.000 worth of 


Total. .....~--20,842,576 23,736,218 


th increased consu 


in ander to, lesey pace wiki inevensed consenene Goment. fvumintames 
July.—V. 132, p. 4597. 
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Fruit Growers Express Co.—Fquip. Trusts Offered.— 
First National Bank, the National City Co., Ciark, Dodge 
&Co., and Freeman & Co., are offering at is to yieid 
from 3% to 444% according to maturity $1,245,000 4% 
gold certificates, series I. Issued under the Phisadelphia plan. 


® Dated Sept. 1 1931; due $83,000 each Sept. 1 1932 to o—. 1 1946, 
both inclusive. Dividend warrants pe ble M. & 8. Certificates and 
di warrants payable at First ational Bank of New York, trustee. 
Denom. $1,000c*. 
Data from Letter of H. B. Spencer, Pres. of the Company. 

Business.—Company was incorp. in Delaware on March 18 1920, to 
furnish refrigerator cars to railroads east of the Mississippi River for the 
transportation of fruits, vegetables and other perisha commodities. 
Company owns adequate car shops for the building and repair of its cars 
and established improved icing facilities at numerous places in the 
territory that it serves. As of July 1 1931, the company had 18,138 cars 
in operation. The following railroads control the company through 
ownership of the entire capital stock: 
Atlantic Coast Line RR. 
Baltimore & Ohio RR. 
Central of Georgia ge 
Chicago & Eastern Illinois Ry. 
Florida East Coast Ry. 
Louisville & Nashville RR. 
Mobile & Ohio RR. Seaboard Air Line Ry. 
Nashville Chat. & St Louis Ry. Southern Ry. 


bg Ragga certificates are to be issued to provide for approximately 
75% of the purchase price of 750 new refrigerator cars. The total cost of 
the cars, upon completion, will be approximately $1,650,000, of which 
amount Fruit Growers Express Co. will pay $405,000 in cash, or about 
25% of the total cost of this equipment. Title to this equipment will 
be vested in the trustee, to be held as security for all certificates to be 
outstanding, without preference or priority. he trustee will lease the 

uipment to the company at a rental sufficient to pay the face amount 
of the certificates and dividend warrants as they mature. In addition, 
to this issue, the company has outstanding $8,433,560 certificates secured 
by title to 12,452 cars. 

Earnings.—The net earnings for 1930 available for interest charges before 
Federal taxes but after providing for maintenance and depreciation of 
equipment were nearly twice the annual requirements of maturing dividend 
installments for all equipment trust certificates of the company, inciuding 
this issue.—V. 127, p. 416. 


Gannett Co., Inc.—Earnings.— 


For income statement for 6 months ended June 30 see “‘Earnings De- 
partment”’ on « preceding page. 


Consolidated Balance Sheet June 30 1931. 


Norfolk Southern RR. 
Norfolk & Western Ry. 
mew + ork, New Haven & Hartford 


Pennsylvania RR. 
Richmond Fredericksbg & Pot. RR. 


Assas— TAabiltites— 
COI i. sus tistics wintinhite eenieentiiinie $257,407 | Accounts payable. ........-. $192,079 
Accounts & notes receivable-. 798,033 | Notes payable--............ 130,811 
Sundry accounts receivable-. 4,105 | Accrued liabilities. ......... 198,471 
Cash surrender value of insur- Res. for Federal & State taxes 144,798 
ance policies............. 56,976 | Subscriptions paid in advance 90,207 
TORI ccinacdincuontiere 95,238 | Due to controlled companies. 40,500 
Cash in sinking fund...-..... 9,633 | Long-term indebtedness - .._. 9,221,000 
Investments in & advances to Reserve for contingencies ____ 5,6 
controlled companties..... 10,127,389 | Pref. stock of sub. companies 
Other investments & long- in hands of public........ 25,000 
WR bcdadisonnce 217,614 | Preferred stock.......-.... 1,105,085 
Land, buildings, machinery Common stock............. 1,420,240 
eee eee x2,711,477 | Capital surp. arising through 
Associated press membership revaluation of assets...... 5,899,687 
circulation, good-will, &c.. 8,055,000 | Earned surplus............. 4,112,112 
Deferred charges........... 252,733 
PE idtnicctenancnadnue $22,585.606| Total..................- $22,585,606 





= Less reserve for depreciation, $2,711,477.—V. 133, p. 808. 


Garlock Packing Co.—Earnings.— 


For income statement for 6 months ended June 30, see “Earnings De- 
partment’”’ on a preceding page. 


Comparative Balance Sheet June 30. 


Assas— 1931. 1930. TAabtltttes— 1931. 1930. 
Cevvisateedeso $693,526 $388,436) Accounts payable. $40,155 $6,767 
Marketable securs. 760,936 665,854 | Dividends payable 60,494 493 

vables...... 530,497 | Accruals......... 130,868 
Inventories. ..... 1,070,916 1,364,148 | Tax reserve_...-.-. 43,765 89,787 
Deferred charges... 361,948 406,050 | Res. conting., &c. 32,000 32,000 
x Land, buildings, Note pay. to bank 200,000 #£---.-.- 

equipment, &c.. 2,054,891 1,915,948} Funded debt-___. 2,953,000 2,953,000 
Trade-marks, &c.. 25,000 31,187|Common stock... y201,645 201,645 

a 1,785,460 1,827,561 











Total........- $5,418,901 $5,302,121] Total......--- $5,418,901 $5,302,121 


x Less reserve for depreciation of $1,294,762. Represented by 201,645 
no par shares.—V. 132, p. 2779. é 


General Asphalt Co.—Earnings.— 

For income statement for 6 months ended June 30 see “Earnings Depart- 
ment’’ on a preceding page. 

The following statement was issued: 

“The disparity in ——- is due largely to prevailing low value for crude 
oil and the s decline the receipts of royalty oil resulting from the 
voluntary curtailment of production in Venezuela 

“The prices for petroleum and its products have shrunk to extreme lows 
under the weight of excessive overproduction. This situation, in general, 
is at last understood and apprecia by the entire oil industry and measures 
taken by the oi] companies are already beginning to show improvement. 

“Due to the economies instituted last year and not fully effective and the 
moderate continuance of its manufacturing business, the last few months 
of the six months’ iod were profitable despite the lower prices prevailing 
3 poecionms ucts which are an important factor in the company’s 

usiness. 

“The company is maintaining a strong financial position. Cash on hand 
as of June 30 1931, was $2,150,000 as contrasted with $1,390,000 a year 
ago.”""—V. 132, p. 3156. 


General Cigar Co., Inc.—Balance Sheet June 30.— 








1931. 1930. 1931. 1930. 
Assets— $ $ TAabtitttes— $ $ 
Land, bidgs., ma- 7% cum, pref. stk. 5,000,000 5,000,000 
chinery, &c....x4,817,223 5,089,502} Common stock. .-.y5,298,410 5,298,410 
Cost of licenses to Capital surplus... 3,899,658 4,970,931 
use cigar machs. Mtges. payable--.- 60,000 63,250 
under contract. 2,015,715 2,235,332 |Special capital res. 1,000,000 1,000,000 
Goodwill, patents, Gold notes. ...... 3,500,000 4,200,000 
trade-marks, &c. 1 1 |Accept. payable... ...... 1,500,000 
Mtge. receivable -. 81,000 90,000 | Sividends payable. -..... 489,084 
Co. common stock Accounts payable, 
purch. or subscr. payrolls, &c_... 1,103,390 1,852,341 
for by employees ...... 1,083,472 | Fed. tax provision 339,925 467,871 
Raw materials,sup- Insurance reserve. 500,000 500,000 
ee Ge. csi 21,733,467 23,786,306 | Surplus.......... 13,304,392 12,420,012 
Notes & loans rec. 18,000 42,050 
Adv. to employees Btee: ... maxes 
Accts. receivable... 3,256,161 3,928,036 
a. 1,895,795 1,284,490 
Deferred charges... 184,677 222,710 
I aii i sisi 34,005,776 37,761,899| Total........- 34,005,776 37,761,899 





x After depreciation of $2,704,361. y Represented by 472,982 shares 
of no par value. 


Our usual comparative income account was given in V. 133. p. 785. 
—V"133. p. 808. af ” 


General Electric Co.—To Build Largest Transformers .— 
Transformers that wil! exceed by thousands of pounds the largest machines 
aver built at the Pittsfield, Mass., works of the General Electric Co. have 
been ordered by the Commonwealth Edison Co. ef Chicago and the Super 





Power Co. of Illinois as 


of an order for more than $1,000,000 worth of 
coupes. Delivery 


the 20 transformers involv is expected early 


The transformers will be used on both ends of a new 220,000-volt trans- 
mission line extending about 100 miles from Powerton to the Crawford Ave. 
station of the Commonwealth Edison Co. at Chicago. For the receiving 
end, there will be required four 67.500-kva. power transformers and four 
50,000-kva. r ting transformers. The er units, the heaviest. 
will weigh 491, pounds each, filled with oil.—V. 133, p. 650, 488. 


General Laundry Machinery Corp.—Reorganization. 


A of the plan of reorganization dated July 31 was given in our 
issue eae. 1, p. 808. A more detailed summary of the — follows: 

The plan has been ad: and is promulgated by the reorganization 
committee constituted under the reorganization agreement dated July 31 
1931: Frank Mauran Jr., Chairman; Bartholomew C. Kelleher ice- 
Chairman; James H. B Jr.; Donald M. Liddell; Robert E. Miller; and 
Henry F. Whitney with M. E. Maloney, Sec, 120 Broadway, N.Y. City 

The following committees have aiso approved and adopted the plan: 

(i) et eae Se ; emanate b pone) = — saree 
ment, arc . esenting o year sinking fund go 
debentures. Donald M. Liddell, Chairman. 

(2) Unsecured Creditors’ Committee, Bartholomew C. Kelleher, Chair- 


Summary of Reorganization Plan. 

Present Situation. —Corporation uired in 1927 substantially all the 
assets of Tolhurst Machine Works and of Willey-Ellis Co. 

The Tolhurst division was founded in 1852 and its business has consisted 
principally of the manufacture of centrifugal oe pee for the chemical, 
textile, railroad, sugar, paper pulp, laundry and certain other industries. 
The Tolhurst division m operated since 1928 by Tolhurst Machine 
Works, Inc. All of the stock of the latter company is owned by the General 
corporation. The two 5 as of the Tolhurst division are located at Troy 
and Green Island, N. Y. 

The Willey-Ellis division has consisted principally of the manufacture 
of machinery for the laun ooo agg” The two plants of the Willey-Ellis 
division were located in Columbia, Pa. and Chicago, ll. In June, 1930, 
the greater part of the Willey-Ellis division was sold to the American 
Laundry Machinery Co. 

Towards the end of 1930 it became apparent that the Tolhurst division, 
the only remaining o ting division would be unable to bear the burden 
of its } debt. Accordingly, on Jan. 8 1931, receivers were ap- 
pointed. 

The corporation has outstanding $1,521,000 64% 10-year sinking fund 
gold debentures. These debentures are unsecured and rank equally with 
other unsecured creditors. 

The comptroller for the receivers for the Northern District of New York 
has reported to the reorganization committee that there are outstan 
as of June 30 1931, the following amounts of debt of the corporation of 
which he has any knowledge: 


man. 





Taxes and other prior lien claims.......................-.. ra $54,514 

Miscellaneous secured claims (net)..._-- x41 ,362 
Secured by attachments................ 92, 

GE pow cebacerndsdnncnaneccsasadsiuncbtnoce 328,721 

$617,531 

DIB oo. oo He cbnsdesntinctdetssccissbndtwsenansbemmnmente 1,521,000 

DOC xo in we ditties Onan inten inpetipianntines $2,138,531 


x After deducting realizable value of collateral as estimated by comptroller 
of receiver, amounting to $61,155. 

Contingent Liability as guarantor of notes discounted of $1,250,089. 

It is of course possible that certain of the above amounts may vary prior 
to the final proving of claims and distribution. 

Treatment of Debenture-Holders and Creditors.—The plan contemplates 
that there will be available for distribtuion to debenture-holders and cred- 
itors pro rata the entire authorized issue of 33, shares of common stock 
of Columbia-Troy Corp. or at the rate of approximately 1 shares of 
common stock of Columbia-Troy Corp. for each $100 of debentures or 
u claims. Columbia-Troy Corp., in addition to owning the assets 
referred to below, will own 22,000 voting trust certificates of American 
Machine & Metals, Inc. or at the rate of appro meccnnenm | one such voting 
trust certificate for each $100 of debentures or u claims. 

{The pro rate amounts mentioned in this poregre are based upon the 
above f as of June 30 1931, upon no further liability with res 
to the contingent liability as guarantor of notes discounted of $1,250, > 
upon the deposit of all debentures and claims under the plan, and upon the 
apeemeten by Columbia-Troy Corp. of the taxes and other or lien 


erred to above.] 

Arrangements with American Machine & Metals, Inc.—Arrangements 
have been made with American Machine & Metais, Inc., whereby the 
Machine company, in the event of the consummation of the reorganization 
prior to Sept. 1 1931, including the transfer to the Machine company of 
certain re will items as descri below, and subject to the listing thereof 
on the New York Stock Exchange, will deliver to or upon the order of the 
reorganization committee voting trust certificates representing 22,000 
shares of the common stock of the Machine company, issued under the 
voting trust ent dated Dec. 5 1930, under which Henry O. Holt, 
Robert E. Miller and G L. Le Blanc are weg See. 

In consideration of the 22,000 voting trust certificates, there will be 
transferred to the Machine company all of the capital stock of a cor- 
poration, to be formed, to be known as Tolhurst ine Works, Inc., 
or some similar name. The properties to be transferred to the new Tolhurst 
Company (and therefore to be the indirect consideration for the 22,000 
voting trust certificates above referred to) will consist exclusively of - 
will, patents, trade-marks, and other good-will items (with the exception 
of relatively unimportant accompanying ble items). ‘These properties 
may be described as consisting of the -will, name, business, trade- 
marks, trade-names, processes, licenses, customers’ lists, copyrights, 
Patents, patent ap yy ew applications in preparation, sho 
rights, rights of action for ngement of trade-marks and patents an 
unissued tents, whether or not now in suit, judgment for tent and 
trade-mark infringement, orders on hand, dies, jigs, special tools, drawing 
cabinets and files, drawings, specifications, parts lists, patterns, index 
files, cost and production data, records, correspondence and books of the 
General corporation or of the existing Tolhurst company which are used in 
the operation of the present so-called Tolhurst division. In addition, the 
new Tolhurst company, either directly or through a subsidariy corporation 
shall own at the closing date two license eements from Centrifugal 
Engineering & Patents Corp., dated Dec. 12 1929, and the agreement 
dated March 15 1930, between Centrifugal Engineering & Patents Corp., 
Canadian Ingersoll Rand Co., Ltd., Bird Machine Co. and the exist 
Tolburst company. 

In addition the Machine company has agreed to purchase from Columbia- 
Troy Corp. referred to below certain machinery and other assets and to- 
advance to Columbia-Troy Corp. the sum of $50,000 on terms to bej ap 
proved by the reorganization committee. 

The reorganization committee may in its discretion cause the stock of 
the existing Tolhurst company to be transferred to the Machine company. 

Columbia-Troy Corporation.—All the remaining assets of every descrip- 
tion, both tangible and intangible, owned by the General corporation or 
the existing Tolhurst company, together with the 22,000 voting trust 
certificates of the Machine company, will be transferred to a corporation 
to be known as Columbia-Troy Corp. or other name to be agproves by 
the reorganization committee. All of the stock of Columbia-Troy Corp. 
will be available for distribution to debenture-holders and creditors. Co- 
lumbia-Troy Corp. will own, among other things, the rea] estate, machinery 
and equipment located at Troy and Green Island, N. Y., and at Columbia, 
Pa., the inventory and accounts and notes receivable, claims inst or 
hold backs from finance companies and the American Laundry Machinery 
Co. and all other assets of every nature of former General Laundry Machin 
Corp. or of the existing Tolhurst company except those to be transferred, 
directly or indirectly, to the Machine company as above described. Co- 
lumbia-Troy Corp. shall not have the right to use the name Tolhurst or 
to carry on business under that or any similar name. Columbia-Troy 
Corp. will be subject on the closing date to such liabilities for borrow 
for the purpose of obtaining funds to retire outstanding receivers’ certificates 
for additional working capital for Columbia-Troy Corp. and to pay court 
and receivership charges and reorganization expenses, as shall be approved 
by the reorganization committee, such amounts not to exceed $225,000 
plus such amounts as shall be paid or assumed in connection with the taxes 
and other preferred claims referred to above. 

The reorganization committee may in its discretion cause the 22,000 
voting trust certificates to be made available for direct distribution to 
debentyre-holders and creditors. 
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Disiribution of Stock of Columbia-Troy Corp. to Debenture-Holders and 
Creditors.—All of the stock of Columbia-Troy ay will be available for 
po ame er ang eader 0 ithe _ to the debenture-holders and creditors of the 
corporation pro ra anization committee reserves the right in 
its discretion to withhold such tribution until such time as the amount 

of the contingent claims against the General corporation may be established. 
Non-Assenting Debenture or Claim Hoiders.—The plan mak 
vision for holders of debentures or creditors who do not participate in the 
Plan. Any shares of stock of Columbia-Troy Corp. or of the Machine 
company which would be déliverable under the plan to such holders had 
pany ~~ poiet ee. be of by the reorganization committee 


Purposes ation 
Method , a a in Plan —Hetees of debentures not heretofore 


deposited. wh to assent to and become parties to the plan must 
on or before ren, 25 1931, or such further period as may be fixed by the 
tion ‘Conutntttec, deposit with Empire Trust Co.. 120 B way, 


N. City, as deposi tary, their debentures. Debentures must be accom- 
panied by the coupons maturing on and after June 1 1931. 

Holders of claims, ee matured, unmatured or contin 
who have not heretofore assigned t - oe to the unsecured 
do so by po Bee 4 o- of assignment which may be 
obtained from B. C. Kelleher 32; Broadway, N. Y. City. on or before the 
close of business “Aug. 251 1931, or such further date as may be approved 
by the reorganization committee.—V. 133, p. 808. 


General Motors Covp.——Daciares Regular Dividends.— 

The directors on A declared on the outstanding common stock the 
regular quarterly divi Ex of 75 cents a share, payalic Sept. 12 1931 to 
holders of record Aug. 15 1931. In addition, a quarterly dividend 
F declared on the pref » Payable Nov. 2 1931 


nt, 
tors 


Quarterly distributions of 75 cents a share have been made on the com- 
mon stock since and incl. Mar. 12 1929. In addition, the company paid 
extra dividends of 30 sente per share on July 2 1929 and Jan. 3 1930. 

Buick Motor to Take Inventory in September .— 

The annual inventory at the plant of the Buick Motor Co., a subsidiary, 
will be taken in September instead of December as heretofore. This 
change was made to conform with the previously announced change in 
“ — model poli of the company be which new Buick models 

be brought out December mid-summer. 


with change in inventory od will be = —— to the Buick working 
force, as it enable a contin — of emp out the winter. 

In ‘the a he aid. summer preduetion rate will be 
maintained .— 133, D. 

Month of— July 1931. June 1931. sees: 
Shipments by Buick Motor Co._-__- 320 cars. 6,479 cars.x15, 5660 cars 
' 3 Approximately. 


The Buick Motor Co. added 40 new dealers in the past three months, 
it was stated.—V. 133, p. 650, 295. 


Goodyear Tire & Rubber Co.—Earnings.— 
statement for six months ended June 30 see 
preceding 


For income “Earnings 
Department” on a page. 
Consolidated Balance Sheet June 30. 











1931. -- 1931. 1930. 
Assets— g TAadiltties— $s $s 
Prop. & plants.a 97,964,834 102,874, 707 | $7 1st pref.stk.. 78,457,900 79,618,700 
Investments ... 6,649,062 6,863,614) Common stock. b1,605,540 1,587,762 
Inventories .._.. 53,668,497 73,579,410| Cap .stk.of subs. 
Accts. & notes es Ee 17,636,383 17,934,140 
rec. (less res.). 25,787,166 31,420,167 ist me mitge. & 
Call loans....-.. 3,807,007 1,595,000 trust 5s.__..- * 56,249,500 57,338 ,000 
Cis cenaene 28,758,575 24,824,958| Funded debt 
U. 8. Govt. sec. 977,000 =—s_— te subs., incl .real 
G’é-will, patents est. mtges. & 
& ks. 1 1 pur. mon.obl. 6,535,327 9,689,258 
Deferred charges 3,315,388 3,898,133/ Accts. pay., incl. 
res. for current 
Federal taxes. 12,354,119 13,557,596 
Rubber in trans. 494,505 1,083, 
Acer. divs. & int 1,737,404 2,505,039 
Reserves_...... 4,179,516 9,421,921 
Surplus. ....... 044,677,336 652,320,154 
Tn cotee 223,927, a 245,055, —~ bag iscmitipa 223,927,531 245,055,990 
a After doveetiotion of $60,923 b Represented 1,435,136 of no 
per shares. c $21,518, Bt capital surplus aud $23'188 717 earned 
eurplus.—V. 133, 33° ae 


Graham-Paige Motors Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘ Earnings 


gr ee OF guasented $9 90.005, 8) ond 


current 
Habilities $2,895,643, com with $14,355,599 and $3,652,143 re- 
spectively on June 30 1930. 


July Production.— 
The company, it estated, , produced 1,512 cars during July 1931.—V. 133, 
At & W. ) Grand-Siiver Stores, Inc.—Sales Decrease.— 
a Aaa iabe 1931—7 Mos.—1930. Decrease. 
eee. ,284 $103,881/$19,437,658 $19,585,296 $147,638 


DP. 


gone Union Co.—Trans Agents. — 

Notice been received ey she York Stock E of the a 
pointment of this company. “i h offices at 233 Broadway, Y. Ch 
as transfer agent for i cunvertible preference stock , effective as of 

of July 31 1931. 

Earnings.— 


For income statement for 6 months —_ June 30, see “Earnings De- 
partment” on a preceding page.—V. 133, p. 296. 


Granite City Steel Co.—EZain 
For income statement for 6 months June 30, see ‘ Earnings De- 
partment’’ on a ng page.—V. 132, p. 4251. 


(W. T.) Grant Co.—Sales Increase.— 
1a) Tay ha sie ote 
$5,227 ,187 816,355 
—V. 133, p. 130. 


Great Lakes Paper Co., Ltd.—Protective Committee.— 

Louis L. Lang, President of Lang Tanning Co. of Kitchener, Ont., has 
been appointed an additional member of holders’ Eas ive committee 
for firat mortgage bonds, series ‘‘A,"’ to cid 3 ub on the committee several 
Canadian insurance companies which br a substantial proportion of the 
outstanding bonds.—V. 133, p. 651, 


Grigsby-Grunow egy heed Report 
B. J. Grigsby, Chairman and President in i to stockholders 


8a 
Directors have taken the opportunity at the close of the year to create 
substantial contingent reserves in order that earnings in future years may 
be more adequately reflected. Inventories which do not include any non- 
usuable materials have been priced at the currently low value brought 
about by, the general decline in commodity prices. As a result, the “‘slate 
fe. clean” and the company’s financial condition is the strongest in its 
tory 
Net = for the year amounts to $2,169,761. 
ring items aggregating $2,020,389 resulting from various extraneous charges 
consisting of allowances amounting to $981,572 for reduction in Prices 
of tubes sold to distributors, $519,521 for amortization of licenses, Patents 
and tube development, and $519,296 which includes the settlement of 
certain patent litigations and the cancellation of contractural commitments 
pane A not to be of advantage to the company under present operating 
conditions. 
By a policy, of careful management, reduction of expenses and liquidation 
of the factory’s branches, the cash on hand at the close of the year amounted 
to $2,364,656, with no bank loans, as compared with the p common a year 
ago of cash amounting to $936, 850 and bank loans of $1,000,000. 


t- 


seas | 1931—7 Mos.—1930. Increase. 
$410,832 |$38,314,991 $34,823,773 $3,491,218 


In this loss are non-recur- 





——— 


During the period directors have made v ary Greatie changes in the interna 

organization of the company, which every a complete re-o tion 

of the personnel of the active executive Benayr nm og and the 7 production, 

—. and purchasin i apt which ive in January last. In 
is change B. J. G by resumed active duties as president and Don M. 

fonmen was el Executive Vice-President and General tans 

the result being economies in operation at the rate of more than $ 

per annum. A to May from operations was earned for the four fit ews 

of Ps rad inclusive. 





company acquired the net unting to $7,- 

964. 720, of tte ftitinge the Majestic Tiowthekd a Utilities: Corp., pi 
facturing the Majesti on ator,’’ in consideration 9 the aoe of 
#45. 000 shares of no value bE stock and th tion of 
125,000 shares of Majestic’s be gO stock held by Grigsby. connection 
therewith - Hy ra $3,092,800 Ist mtge. gold bees at the 
Or atahoea of $9 — of which $2,249,400 were issued to creditors 
of Ma eatic F Household Utilities Corp. an ,400 were sold i. officers, 
Cpe a agi and pow Md mong The acquisition of this affiliate was made 


- basis very advantageous to the stockholders of both companies, and 
the" Majestic refrigerator’”’ bids fair to be a most popular feem in its class 
ne oot ye ded May 31 1931, ted to $28,350,881 
sales for the ear en ay amoun to 
approxima $2,700, 000 of these sales represents r: refrigerator ; sales during 
oP and the latter part of April, 1931, as a result of taking over the business 
e former affiliate. 


Earnings Years Ended May 31. 























1930. 1928. 
ele clas sua an dls seas $28,350,881 $61,330,217 $49,318,669 $5,861,225 
a « ai thin ie Oi on'te7'5 3,416, 5 
Cost o ___ EY 34 
> ae taaie } cohen meg ena 36,293,885 3. abi 
Gross profit......... $4,366,133 $11,561,287 $9,004,551 $1,790,858 
Adv. & sales promotion, 
selling .expense 4,994,146 8,538,774 2,682,767 979,876 
Net profit.......... loss$628 ,013 ,022,513 $6,321,785 10,983 
Other these be sleet 275,228 7 379,993 ° 372,725 bas tay? 4 
Total income. __.__- loss$352,785 $3,402,506 694,510 ,529 
Interest paid_.._...._- } 1,816,976 ——t i: 21,558 $e 5/018 
Sales discts. & oth. exp. 997,022 105,561 
Net re Sie ela loss$2,169,761 $1,870,648 $5.675,00 $712,955 
Popes GOONS. CL icncca . Sewews \) See 1,617 47,898 
, Pee loss$2,169,761 $1,870,648 687 ,547 erty 4 
Special charges.-.......  -... ey sss 1,935 . $4°865 
Res. for inc. tax accrued -..__. 125,000 571 ‘000 100, 
NCoOUNE ee iees$2,169,761 $1,745,648 $5,114,612 $616,206 
account.-......- . +745, ° 6 
Cash dividends ktovlkuk!  - teint 2,310,068 925,980 }#& ..---- 
OR UIOUE,. nccccin .  dmmeed 6 a die Ae eee 171,975 
Balance. ----_._-- loss$2,1 1 loss$564,420 $4,188,632 $444.23) 
Shs. outst. at end of per. 2 409 3 1,997,897 437 ,040 69 
Earnings per share. -__- Nil 30°87 87 $11.70 $8.93 
Statement of Consolidated Surplus for the Year a May 31 1931. 
Laptel Earned 


Balance, surplus, May 31 1930-— $2,560,022 $3°308 181 der$ous 160 


Credi uisition as of 
Mar. 10 1931, of net assete of Ma- 
jestic Household Ut 


phe ape poof the excess of book 

value of net assets uired over a 

BOS Cres ran 
oO 

issued in os th 

amount of the investment in a 

joie Household he yoy 125, 

shares which did not pahdaipa 





D GRONEMEO. .cnccscncceccancee 2,964,720 2,964,720  ...-... 

Portion of prior year provision for 
Federal income tax, restored--_-._.- O6706: ... remiees 34,704 
cain inane mae $5,359,445 $6,272,901 def$913,456 

Loss for the. neriod from June 1 1930 
to Mar. 1 Loweame apes ssntins y& > 2,282,136 

eS 
written off as of Mar. 10 1931. 

spoeate. trade name, and good will 55,682 4 See 
Licenses (unamortized portion) --- 716,859 Se) > Satewe 


Def. ear & tube develop. exp. 1,246,983 1,246,983 





Balance, s March 10 1931-- 
Deficit at "Mar. Ms 1931, transferred 
to-capital surplus (date of 

tion v the net assets of the M 


$1,057,785 $4.253.376def3 .195.59% 














anes VEE SAP damascene | sovnne 3.195.591 3.195.591 
ar for the aes from Mar. 11 
ay o = ae a Ligases = “steied 112,374 
Profit on Ist mtge 8 un 
convertible gold bonds retired... 22,850 ~— ------ 22,850 
216, necnonndherenen annie $1,193,009 $1,057,785 $135,224 
een oe 2 sal oten sock written 
ucts 
down to less than a book value. ....- 212,500 : .:.) aan 
Balance, May 31 1931-..------.-- $980,509 $845,285 $135,224 
Consolidated Balance Sheet May 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtltttes— & $s 
Cash in banks and A‘cs. payable.... 1,532,795 1,514,910 
on hand....... 2,364,655 936,850 | Notes payable. ... 3 1,000,000 
Notes & accts.rec. 2,648,486 3,606.469 | Royalties........ 574,172 ,055 
Inventories - .-.-- ,985,699 4,591,079| Funded debt..... 3,025,200 ~ ......- 
het ge 115,691 | Liability insur. and 
Investments -..-- 379 3,965,315 taxes, d&c.. 654,955 .680 
assets...... 14,815,365 7,507,871 | Fed’l income tax.. ...... 125,000 
Min. stkhold’s iat 
pe -3 eeraes 421,540 2,751,918 = vag stock o! 
it refun a. 
Of beat income Corp.ofCleve.. ...... 124,000 
Es scsi denlenee 536,000 536,000 | Res. for conting.. 910,926 -...... 
Patents ,trade nam Res.forcontr.Uab -...-.-. 299,116 
and oedwiheee 3,125,000 57,261 | Com. stk.(no par)x19,658,672 17, 783,672 
Capital surplus... 845, 2 *360, 022 
Earned surplus... 135, "224 
Oe im dence 27,540,127 24,068,455 ond anemmal 27,540,127 24,068,455 





x Represented by 2,372,897 no par shares.—V. 133, p. 296. 


Hancock Oil Co. of Calif.—Earnings.— 
For income statement for 3 and 12 months ended June 30, see ‘ Earnings 
Department” on a preceding page.—V. 132, p. 3896. 


Harbison-Walker Refractories Co.—Reduces Div.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock of no par value . Sept. 1 to holders of epee 
Aug. 22. Quarterly distributions of share were made 
this issue from Dec. 1 1928 to and incl. June 11 and, in addition, 
extra dividends of 25 cents each were paid on Dec. 1929 and on Mar. i 
and June 2 1930. 

The regular quarterly dividend of $1.50 per share on Sa . stock 
has been declared, payable Oct. 29 to holders of record Oct. 

In connection with the reduction in the dividend basis on oe common 
stock, President J. Lewis stated that this action is dictated by con- 
servatism in maintaining a strong financial position in view of the present 
situation. 
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“The age gene he invested surplus might be drawn on to make up the 
Caney earnings for the regular dividend,” he said, “‘but, with the 
levels of security values th f 


1 that stockholders’ ,in- 
earnings. 


= e directors fee 
will be best conserved by distributing only the present 


Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘ Earnings 
Department”’ on a precding page.—V. 132, p. 3158. 


Heywood-Wakefield Co.—£arnings.— 
For income statement for six months June 30 see ‘‘Earnings 
pee on a precedi " 
volume declined 4 oy trom the same @ year ago. Inven- 
tories 4 5 Fg tall mighing - reduced over 14% since gant and now 
stand a less than balance reported a year ag, e balance 
as of Ju f eoK7 OOF givi ine ons abects of Bee Ss inet 
curren es O ’ ’ wor ca ’ ’ , 
net_quick of $8,968,616 at the ones of 1930, . — 


Cash at mid-year amounted to $2,661,293, compared with $3,213,546 
at the nning of the year. Depletion in cash reflects purchase of 13,990 
shares of first pref stock for the treasury, the contingent profit aris- 


ing from the purchases being credited to surplus. 
e balance sheet shows $2,161,100 of first preferred stock outstand- 
ing, but this does not reflect additional purchases of 7,469 shares accepted 
from tenders received in response to letter to stockholders dated June 29. 
President Richard N. Greenwood says: ‘““The management continues 
its policy of eliminating unprofitable warehouses and reducing excessive 
manufacturing ca ity, the favorable effects of which cannot be fully 
joyed until an improved real estate market permits the disposition of 
i Ss The major portion of loss shown to date is occasioned 
by c for depreciation, ca ng costs on properties now for sale or 
lease and non-recurring ite e 


ms 0 arising from nization of 
manufacturing and distributing facilities.”--V. 133, p. 131. 


(Charles E.) Hires Co., Philadelphia.— Dividends.— 

The directors have declared a dividend of $1 a share on the class B and 
management stock and the regular aw dividend of 50c. a share on 
class A stock, payable Sept. 1 to holders of record Aug. 15. The directors 
also declared the regular quarterly dividend of 50c. a share on the class A 
a rg the fourth quarter of 1931, payable Dec. 1 to holders of record 

Ov. Lo. 

During 1930 the following dividends were paid on the class B and manage- 
—— $1 per share on Sept. 2 and $1 per share on Dec. 1.—V. 131, 
Pp. : 


Holland Furnace Co.—New Chairman, &c.— 

A. H. Landwehr has been elected Chairman of board to succeed C. M. 
McLean, deceased. Mr. Landwehr who has been President since organiza- 
tion in 1906 is succeeded by his brother C. H. Landwehr, formerly Vice- 
President and General Manager. E.G. Landwehr was elected ist Vice- 


President. 

J. P. Kolla, inventor of the original Holland furnace, has been elected 
2d Vice-President. E.H.Sulkers and A. W. Wrieden have been re-elected 
as Secre 


tary and Treasurer, respectively.—V. 133, p. 489. 


Houston Oil Co. of Texas.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3537. 


Hupp Motor Car Corp.—Jwy Shipments.— 


Month of— July 1931. 
nee li steal a 0s to tll dames dines deste as 1,257 
—V. 133, p. 810, 652. 


(Geo. P.) Ide & Co., Inc.—Obituary.— 
President Herbert 8. Ide died at Troy, N. Y., on Aug. 6.—V. 126, p. 3937. 


Incorporated Investors.—Increases Investments.— 

The directors have declared a 24%% stock dividend and the go 
quarterly cash dividend of 25 cents per share, both yable Oct. 15 to 
holders of record Sept. 21. (Compare V. 132, p. 1628) 
mThe management has taken advantage of the weakness in stock prices 
to purchase additional stocks for the rtfolio. The trust has just pur- 
chased 7,000 additional shares of Bethlehem Steel Corp. common stock 
and has available approximately $1,000,000 cash to increase its commit- 
mene, in the event that more favorable prices become available.—V. 133, 
D. i 


Insuranshares Certificates, Inc.— Meeting Again Ad- 
journed.— 

The postponed special stockholders’ meeting, scheduled for Aug. 5 
for action on pro ls to reduce the stated value of the no par common 
stock and to authorize directors to set up reserves against depreciation 
of securities, has been deferred until Sept. 15.—V. 132, p. 652. 


International Harvester Co.—Adjusts Price of Stock 
Offered to Employees.— 


ecause of the decline in the market price of International Harvester Co. 
common stock in the past year which, resulted in a disadvantage for em- 
povess who subscribed for shares last year at $75 a share, the company 

s taken action permitting employys to cancel their 1930 subscription. 
The company has offered employees the privilege of perches stock at 
$50 a share. It was necessary for employees to cancel their 1930 allotments 
hoe uharing subscriptions for the stock at $50. Subscriptions closed 

uly 31. 

Another feature is that instead of taking stock on June 30 1935, the 
subscriber has the option of getting back in cash all the amounts pas in 
by him, together with 5% interest thereon, exclusive of any special allow- 
ances credited by the company. However, this option does not apply to 
stock which was previously delivered to the subscriber. 

Under the new plan employees will have until June 30 1935, to pay for 
the shares taken. To assist subscribers in acquiring stock the plan provides 
for four special annual allowances to be credited on the purchase price. 
These allowances are: 

(a) A special annual allowance of $2.50 on each share, being 5% of the 
subscription price; provided no allowance will be credited at the end of the 

‘ourth — on any shares sold by the subscriber up to that time. 
(b) Interest at the rate of 5% per pow on monthly balances standing to 


June 1931. 
1,631 


the credit of the subscriber unt. 
(c) All dividends received by trustees during the preceding year on stock 
held y | them for subscriber's account. 
(d) Such additional amount, if any, as may be required to make the total 
— = [gta credits equal 5% per year on all the subscriber's 
ents an " 
These credits will be made on June 30, of each of the four years ended 
with 1935 to each subscriber who is still in the company’s employ and has 
complied with all the requirements of the plan. 


The notice of the new plan says in part: j 

Owing to the general decline in market values of securities, including 
International Harvester Co. common, the stock ownership and savings 
plan of 1930, under which stock was offered at $75 a share, is not not 
advantageous to subscribers. Officers and directors have, therefore, 
decided to make a new offer of common stock on the basis of $50 a share, 
As the amount of stock available for sale to employees is limited, it will be 
necessary for employees to cancel their subscription under the plan of 
1930 before subscribing under the new offer. This plan, which is issued 
under authority granted by the stockholders at the annual meeting May $ 
1929, will enable subscribers to accumulate savings, receive interest thereon, 
and acauire International Harvester common stock on a favorable basis. 

Briefly, the plan permits an employee to subscribe for stock and pay for 
it by regular deductions from wages over a period of four years ending 
June 30 1935. To assist subscribers in acquiring stock the plan further 
provides for four special annual allowances to be credited on the purchase 
price of the stock. At least once a year stock fully paid for will be issued 
to trustees, and as soon as practicable after June 30 1935, stock certificates 
may be given for those delivered to subscribers, and at that time some further 
songots may be announced for those subscribers who thereafter retain their 
8 x 

Advance delivery of certificates for shares fully paid for on June 30 1934, 
may be obtained upon written request by any subscriber on and after that 
date. Instead of taking stock, a subscriber has the option to receive back, 
in cash, all amounts paid in by him, together with 5% interest thereon, 


exclusive of any special allowances credited by the company, but this , 
; oabe ‘ have earnings applicable to the class B stock of 11 cents for each share of 


option does not apply to stock previously delivered to the subscriber. 


The directors anticipate that by June 30 1935, a fund will be available 
from which further benefits may be offered subscribers who thereafter retain 
the stock acquired under this plan and remain in the company’s employ. 

In the case of employees temporarily laid off on account of lack of work, 
the treasurer may extend the period of subscription for such time as he 
may deem reasonable to enable such employees to enter subscriptions 
when reemployed.—V. 132, p. 4600, 4423. 


International Nickel Co. of Canada, Ltd.—=Smaller 
Dividend.—The directors have declared a quarterly dividend 
of 10 cents per share on the common stock, no . value, 
payable Sept. 30 to holders of record Aug. 31. This com- 
pares with gle distributions of 15 cents per share made 
on March 31 and June 30 last and 25 cents per share each 
quarter from Sept. 30 1929 to and including Dec. 31 1930. 


The company issued the following statement: 

While the management believes that the company’s business will show 
improvement during the last half of this year, there is at present a restricted 
demand for nickel due to the drastic curtailment in the steel and auto- 
mobile industries and the price of copper is abnormally low. 

Because of the uncertainty of industrial conditions coupled with the 
current cash expenditures which will fully complete the construction pro- 
gram by the end of this year, the board of directors decided it to be in 
oe interest of the stockholders to conserve the company’s strong cash 
position. 

Many Fe economies have already been effected and with the com- 
pletion of plant construction further reduction in production costs will be 
promptly realized. 


New Director.— 

John F. Thompson, Vice-President, has been elected a director and mem- 
be — committee in place of the late John L. Agnew.—V. 133, 
p. ’ » 


International Utilities Corp.—To Acquire American 
Equities Co.— 

The International Utilities Corp., through negotiations with certain 
large stockholders of American Equities Co. has acquired or agreed to 
acquire 328,129 shares of the outstanding stock of the latter company. 
International is offering to acquire all stock of the American company 
tendered to it on or before Sept. 1 1931, and to deliver in exchange for each 
share so acquired, securities of International as follows (being the same 
amounts per share issued or to be issued in respect of the stock of American 
which International has acquired or agreed to acquire, except a small 
amount purchased in the market): 7-100ths share of prior pref. stock, 

.50 series; 1-25th share of pref. stock, entitled to dividends at the rate 
of $1.75 per share per annum; ¥% share of class B stock, and warrant to 
purchase 1-5th share of class B stock at $10 per share up to Dec. 1 1932, and 
at $15 per share thereafter, up to and incl. Dec. 1 1937. Stock desiring to 
accept this offer must be delivered to Empire Trust Co. at 120 Broadway, 
New York City, on or before Sept. 1 1931. 

As more specifically shown in the following letter to stockholders of the 
American Equities Co., the acceptance of this offer will give the stockholders 
of American, in respect of each share of stock of American exchanged, 
securities having an indicated market price of about $8 including preferred 
stocks entitled to $.314% in annual dividends, as ainst their present 
market price of $5.25, and no immediate prospect of dividends. 

The letter in part follows: 

A subsidiary of International has assumed subscription agreements of 
certain large stockholders and certain employees of American, provi 
for the purchase at $19 per share of 52,632 shares of stock of American on 
or before Dec. 31 1931, and 17,750 shares of American on or before Aug. 1 
1934, has offered to purchase forthwith the stock covered by such sub- 
scription agreements, making payment of the balance due on said stock in 
ist lien and collat. 644% gold bonds of Dominion Gas & Electric Co. or 
in notes of said Dominion Gas & Electric Co., and has paid to certain of 
said subscribers, in said bonds of Dominion Gas & Electric Co., the $200,000 
previously paid on account of their subscriptions, in respect of which no 
stock has been issued. 2 

Stroud & Co., with whom is associated Edward B. Robinette, a director 
and member of the finance committee of International and formerly a 
director of American, expects to receive compensation from International 
for initiating the transaction with American stockholders and for services 
in connection therewith. 

Stockholders who desire to avail themselves of this offer will share in 
the future of the combined enterprise which, in our judgment, presents 
material advantages not only in present enhanced market value, but in 
future prospects. An alliance between the two companies, Vite eA if 
International's interest in American becomes large, should be of great 
advantage to both because such alliance will provide increased — 
resources for development and expansion, make available to ith 
companies the advice and assistance of those interested in the two com- 
ae and should enable each company to reduce its operating expenses. 

f all stock of American were immediately exchanged, former s olders 
of American would receive approximately 48% of the outstanding class B 
stock and 1927-1937 warrants of International after allowing for the con- 
version of the $7 a preferred and class A stocks. 

As of July 15 1931, the capitalization of International, giving effect to 
the —? of 328,129 shares of stock of American above referred to 
was as follows: 


Ouitnnine in 
Pe —. an Aseerient. Hands of Public.x 
’ “ shares 
7 ser =. pines 30,266 shares 


26,912.68 shares 
d 15,158.96 shares 
154,708 shares 148,086 shares 
Class B, 2,500,000 shares 838,063.25 shares 


x The corporation held in its treasury: 1,158 shares $7 series prior pref. 
stock; 5,485 shares class A stock, and 13,500 shares class B stock. 

On said date there were also outstanding options, expiring Sept. 5 1931, 
for the purchase of 39,332 shares of class B stock at prices rangre from 
$6.75 to $10.75 per share, and warrants for the purchase of 425.8 
shares of class B stock, on the same terms as the warrants to be delivered 
to stockholders of American posepting this offer. 

Each share of the prior pref. stock of the $7 dividend series is convertible 
on or before Sept. 22 1931, or such later date as the board of directors of 
International may fix, into two shares of the ~~ preferred stock of the 
$3.50 dividend series, and one share of class stock; and each share of 
class A stock is convertible within the same period into two shares of the pref. 
stock of the $1.75 dividend series and one-quarter of a share of class B 
stock. Giving effect to such conversion and to the acquisition of all out- 
standing stock of American on the terms aforesaid, the outstanding stock 
of International would be as follows: 

162,136.01 share 


Prior preferred stock ($3.50 series)_......----------- 54-011 72 shares 


po EE pag aR TS SSN ae ee ean ee 
ass B stock 1,438,860.25 shares 


Class B stock 
Warrants and options for class B stock._-.---------- 609,161.60 shares 


International was organized in 1924 and thereafter was engaged in the 
acquisition and management of public utility properties, principally in 
Kentucky and Western Canada. As a result of its management and the 
conduct of its business, it was able to dispose of these properties in 1930 at 
profit of $11,900,000 realized partly in cash and partly in securities. 

Market quotations for the outstanding stock of International indicate a 
probable combined market value of about $8 for the securities which will 
be issued in exchange for each share of stock of American, as compared 
with a present market value of $5.25 per share for American stock. 

Estimated pro forma consolidated figures based on investment holdings, 
as of April 30 1931, giving effect to the acquisition by International of all 
stock of American, indicate that the earnings of International on an annual 
basis will amount to 424 cents on the combination of securities to be 
exchanged for each share of American (exclusive of stock dividends which, 
at current prices, aggregate $153,534). ‘The combined preferential dividends 
on the prior pref. and pref. stocks of International to be issued on the 
exchange amount to 31% cents in respect of the securities to be exchanged 
for each share of American stock, leaving earnings of $.11 on the one-half 


1,000,000 shares 








share of class B stock to be received for each share of American, so that 
' stockholders who exchange American stock will be entitled to preferential 


dividends at the annual rate of 314% cents per share of American and will 
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American. It is estimated that for the year 1931 the earnings of American 
(exclusive of stock dividends, amounting at current prices to $30,721) will 
be 42 per The comparison, therefore, is between 42% cents 


by 
with no present indications of dividend payment. 

Conservative valuations made by the officers of International of the 
assets of American based upon market values for marketable securities as 
of June 26 1931, but substituting the appraisal of such officers for book 
values of other assets, indicate an asset value for American stock of $9.97 
per share, after giving effect to the payment under the aforesaid subscrip- 
tion agreements and the issue of the stock called for thereby. In com —s 
this asset value no amount whatever has been included for the am 
common stock of General Water Works & Electric Corp., and Intercon- 
tinents Power Co. With the present unfavorable financial situation, 
emphasized by the severe depression in the principal activities in the south- 
western part of the country, and with the depreciated value of South 
American currencies, it is practically impossible for these companies to 
finance themselves. Similar valuations of the assets of International and 
American on a consolidated basis, assuming the acquisition of all stock of 
American and the conversion of all $7 prior pref. and class A stock (but 
without making allowance for commissions and expenses in connection with 
this transaction and in connection with the recapitalization of International 
and the conversion of the pref. and class A stocks) show asset value of 
$9.01 for the stock of International to be issued in exchange for each share 
of stock of American. In making this calculation, the pref. stocks, hereto- 
fore indicated as outstanding upon eompletion of conversion, are assigned 
their liquidating values. 


Combined Income Account of International Utilities Corp. and Utility Share 
holdings Corp., Ltd. (Subsidiary) for the 12 Months Ended April 30 1931. 
Profit on sale of investments in subsidiary and other companies 


Rec RR ne pipes RG 8s Sc i RN oR Sa Ie AES $3,155,932 
Cash dividends received from subsidiaries, $168,962 and from 

other investments, $203,987; total........--.....-------- 372,949 
I i se nan baw nd nena aews ,632 
Administrative income from subsidiaries..........- -------- an 

EES FATE eet PS OS SP EE Te ie $4,463 ,264 


Expenses—Salaries, transfer agency fees, legal and miscell. exp-_ 176,174 


a a os anaes ie nin aah wenn n a ewe wet 9, 
a aa i ae cae lich 9S ap tah ilgshc Ue to ipa st tgp te & 239,814 
Est ted Dominion of Canada income tax__-....----------- 55, 
ND ii i i hpi in CREA s hike ae om ieee $3,981,724 
Reserve for deprec. of invest. set up in accordance with resolu- 
Ciel OF Weare OF GONG 6b ios oa chia dd es CRS Keto cunn 3,000,000 
PU so ee ie a a eee eae em ae $981,724 


Note.—The corporation has received during the period as regular peri- 
odical stock dividends and as special stock dividends shares having market 
values at April 30 1931 of $85,876, and $58,080 respectively. These 
amounts have not been included in the above income account. 

Combined Balance Sheet of International Utilities Corp. and Utility Share- 
holdings Corp., Lid. (Subsidiary) as at April 30 1931. 


Assets— Tiabilities— 

Investments— Loans payable, banks and 
Marketable securities - -_...- a$7,513,853| brokers (secured) -..-...-.- $2,534,587 
Other investments- -_--.-... b9,500,038 | Accts. payable and accrued 
Invest. & adv. to subs. cos. 2,120,257 CI id eicinds cagnecs 125,817 
CS bind aeittniniame 4 < 282,982) Reserve for Federal & Dom. 

Loans receivable (secured) - - 541,839 of Canada income taxes-_-- 601,367 
Notes, acects. & dep. receiv__ 34,009 | Reserve for taxes and other 
Cash divs. & accr. int. rec_. 213,976; liabilities under contr. for 

deposits under contr. sale of former subs. (per 

for sale of former subs.(per CNG Sado neeaScdabic 275,000 

re | ee eee ee 275,000 | e Capital stock-.-....--.--- 10,362,753 
Capital stock repurchased and Earned Surplus— 

available for sinking fund Approp. for purchase of 

or retirement, at cost. --_-- c106,327 a a 106,327 
Furn. & fixt., less depreciation 5,107 Unappropriated— 

Internat. Utilities Corp. 1,591,926 
Utility Shareholdings 
ee eee 4,995,610 
POs nncnenscadiubbdaddl Ce OE ee $20,593,388 





b Securities received in connection with 
Canadian subsidiaries. ¢ 233 shares $7 pref. stock 
tock. d Incl. liability for securities purchased 
and undelivered. e Represented by $7 cumul. pref. stock, 32,118 shares of 
mo par value entitled to $100 per share in involuntary liquidation; class A 
stock, 154,708 shares of no yl value entitled to $60 per share in involun- 
tary liquidation, and class stock, 678,812 shares of no par value out- 
standing and 333,832 shares reserved against warrants and options. 
Note.—The corporation had commitments to purchase $2,285,000 addi- 
tional capital of subsidiary companies callable as required for purposes 
of such subsidiaries. 
No reservation has been made in the above balance sheet for commissions 
and expenses in connection with the acquisition of stock of American 
Equities Co., recapitalization of International Utilities Corp. and the 
conversion of its preferred and class A stocks 


Income Account of American Equities Co. for the Year Ended April 30 1931. 
Income— 


I Ne oc no aida eam Mane oan $ i 
I i a a dacs oo Uirevigh dobar keeles tnd dgeanihs ksi os 479,101 
las sis dete Al uncle digs phoma in o> as i seg siv ae neki ate o> oe op be eae habe _ # 
a i iid dis sisi he ED gine dune die apelin 1,144,433 
Less—Net loss on syndicate participations SE CPIM, A . % 
Net loss on sales of securities. ................-......-.-- 169,549 
BID ca ss cssinan ie Asia te dnshdeie bon ex's EEE edad lil awa $926,438 
EE A acai etapa eee $217,155 
DED AU eae coe ess OUh Udine eis cbs bekwnldiniehien. J 
RNEII SCuCE 2 Ces eae bie dad we beiic ae cwaae 1,670 
Ps. ates ties kbGhk sadiniawdsadiades wows $669,973 


Note.—The corporation has received during the od as regular periodi- 
cal stock dividends and as s 8 dividends shares having market 
values at April 30 1931 of $31,789 and $20,592 respectively. These amounts 
have not been included in the above income account. 


Balance Sheet of American Equities Co. April 30 1931. 


Assets— | TAabiltttes— 
OO BT UOIE o'n soo cecccon $952,268 Accounts payable, accrued 
Loans receivable_.......--- 1,716,318, expenses & def. income.. $51,829 
Marketable securities reduced Subsc. to capital stock--_--_-- 21,513,350 


4,748,159 , Capital stock and cap. surplus*33,960,351 


invest. in subs. and in cos. Earned surplus............ 1,513,215 
where substantial minority 
interests are held, at cost-. 25,908,635 
Investments in stocks subject 
to syndicate agreements— 
EE ee ae 1,501,818 
Accts. rec., accruals and other 
TS eee Ce een 243,347 
Subscribers to capital stock. x1,313,350 
GRidnccoutiidun y654,851 
WOO etic ddctiiinse~ OOF SROs OR ca. cennseunsccccews $37,038,746 





x After deducting $200,000 payments on account. y 61,683 9-38 shares 
at cost. z79,650shares. * 1,457,982 shares of no par value. 

Note.—The items of loans receivable, marketable securities and accounts 
receivable reflect a net deduction from book values of $2,899,064; reserves 
amounting to $3,360,049 have been appropriated by the directors from 
capital surplus and adjusted by us in an amount of $460,985 to reflect 
the condition as at April 30 1931. 

The company has definite contracts for the investment of additional 
funds aggregating a possible total of $264,489 and contingent commitments 
amounting to $270,164.—V. 133, p. 811. 





Interstate Dept. Stores, Inc.—Sales Increase.— 


1931—July—1930 Increase.| 1931—7 Mos.—1930 Increase, 
61,904 S90 | Se 424 379-173 |$12 911,606 $11,496,424 $715,172 


Investment Trust of New York, Inc.—24c. Dividend.— 
Collateral Trustee Shares, thro Empire Trust Co., trustee, has 
announced its seventh semi-annual dividen _—_ The current dis- 
cents will be 


bursement, amoun to yon 31 to holders of 
° ie m 

record July 31. The dividend carries with it reinvestment rights at 50 cents 

below the market price, exercisable until Sept. 


A semi-annual dividend of 30 cents per Collateral Trustee Shares was 
. 28 last. In 1930, the following distributions were made on these 
: 3844 cents on Feb. 28 and 34% cents on Aug. 31.—V. 133, p. 811. 


Jackson & Curtis Investment Associates.—90% of 


Stock Acquired by Atlas Utilities Corp.—See latter above. 
—V. 133, p. 653, 297. . 


Jaeger Machine Co.— Meeting Adjourned.— 

The directors’ meeting has been adjourned until Aug. 18 next for action 
on dividends due to be payable Sept. 1. 

A quarterly distribution of 20 cents per share was made on June 1 last, 


“4 srr with 3114 cents previously every three months.—V. 132, 


Jordan Marsh Co.—New Vice-President, &c.— 

Edward R. Mitton, son of George W. Mitton, has been elected Vice- 
President in charge of merchandising. This election completes the Mitton 
management control of the Jordan Marsh Co. The resignation as Executive 
Vice-President of R. C. Hudson who returns to Baltimore as President of 
O'Neil & Co., has been announced. 

George W. Mitton remains as Chairman of the Board and will again take 
an active part in the business. Richard Mitton will be President and 
directly in charge of all operations of the business. Thomas F. Lockney 
will be Vice-President in charge of supplies, maintenance, equipment and 
all store So 

Harry F. Twomey, publicity director, has been elected a director to fill 
the vacancy caused by Mr. Hudson’s resignation.—V. 127, p. 3408. 


Jordan Motor Car Co., Inc.—Receivers to Borrow.— 

The receivers have been authorized by Common Pleas Court Ju 
John B. Harris to borrow $100,000 on receiver's certificates, which 
become a first lien on the assets of the company except for statutory claims. 

The receivers also have been permitted to manufacture 262 automobiles 
for Felz Motor Sales, Inc.—V. 132, p. 3726. 


Kelvinator Corp.—WNotes Called—Shipments.— 
The corporation has called for redemption on pt. 30, all of its out- 
standing 6% conv. gold notes at 105 and int. This will leave the corpora- 
= any outstanding bonded iadebtedness, except its building 
nds. 


Commenting on the action of the board of directors, President G. W. 
Mason pointed out that the corporation shows working capital of $7 ,432,000 
and ratio of current assets over current liaoilities of 9.8 to 1. iscussing 
further the conditions which made possible the action ofthe board, 
Mr. Mason said: ‘‘Each year since 1928 has shown a substantial increase 
in net profits over the preceding year, despite the decidedly opposite trend 
in general business conditions. During the quarter ended June 30, the 
third of our fiscal year, we saw the fulfillment of predictions relative to a 
retarded heavy buying season in 1931. Shipments for June were 40% 
ia excess of the same month last year and July will show even greater 
improvement over July 1930. Our recent statement showing net earnings 
for the quarter ended June 39 1931 to be $1,714,407, or $1.44 a share, 
after all charges except Federal iucome taxes as against $1.26 a share for 
the smae period in 1930, clearly indicates a steady gain.’-—V. 133, p. 811. 


Keyes Fibre Co., Inc.—-Defers Preferred Dividend.— 

The directors have voted to defer the regular quarterly dividend of 75 
cents per share due Aug. 1 on the $3 cum. cony. class A stock, no par 
value. The last quarterly payment on this issue was made on May 1 last. 

President Walter 8. Wyman stated: 

During the past two years fundamental changes have been made in 
the character of the product which the company is manufacturing and 
selling. These changes are stili going on. They have already necessitated 
the spending of large sums of money on mach sm, Mag or changes. 
Very considerable sums of money still remain to spent. n Sept. 1 
1931 the company’s Ist mtge. bonds begin to fall due at the rate of $250,000 
a year. For these reasons it seems t to conserve cash. 

uring the first six months of 1931, we shipped nearly as large a volume 
of goods as in the same period of last year. If we had been able to fill all 
orders received from Jan. 1 to June 30, our shipments would have ex- 
ceeded those made in the first half of 1930.—V. 130, p. 297. 


Kildun Mining Corp.—Stock Sold.— 
The recent offering to stockholders of 28,000 shares of trasury stock 
at $5 a share was fully subscribed and the money has been fully paid into 


ge opupeny's treasury, as there was no underwriting fee involved.—V. 132, 
D. ‘ 


Kline Brothers Co.—Sales Increase.— 


1931——-July——_1930 Increase.| 1931—7 Mos.—1930. Increase. 
$657.126 $308,720 $73,405/|$2,783.871 $2,336,275 $447,596 
—Vv. » Pe i 


(S. S.) Kresge Co.—Sales Decrease.— 

1931—July—1930 Decrease.|_ 1931—7 Mos.—1930. Decrease. 
$10,721,890 $10,882,426 $160,536!$77,960,492 $78,340,038 79,546 

At the end of July 1931 the company had 663 American and 33 Canadian 
stores in operation.—V. 133, p. 297. 


(S. H.) Kress & Co.—Sales Increase.— 


1931—July—1930. Increase. 1931-7 Mos.—1930. Increase. 
$5,103,939 $5,060,990 $42,949 | $35,947,287 $35,375,674 $571,613 
—V. 133, p. 297. 

Lake Superior Corp.—New President.— 

Alex Taylor, Vice-President. has been elected President of this company, 
and of the new holding company, Algoma Consolidated Corp., to succeed 
Frank B. Common, resigned. 

Mr. Common will continue as a director of the Algoma Consolidated 
Corp. and as general counsel.—V. 133, p. 8M. 


Laura Secord Candy Shops, Ltd.—Balance Sheet.— 








Assds— June 30°31. Dec. 30'30.| Ltabdtitttes— June 30°31. Dec. 20’30 
Fixed assets---..-- x$331,051 $367,579| Preferred stock... -.-.-. a 
Good-will.......- 1 1|}Common stock... y904,464 903 ,264 
Cb ccscanauend 95,137 138,994! Payables -...-... 24,221 21,311 
SERRE He 1,155,193 1,103,442) Tax reserves..... 23,879 49,000 
Stocks in assoc.cos 82,036 94,315) Surplus.......... 859,534 873,493 
Receivables. ..... 6,274 7,051 
Inventories -...-. 137 ,US1 132,180 
Prep’d & dei. chgs. 4,697 4,703 

ROE ccm iden $1,812,099 $1,848,268 SOO wsadtosad $1,812,099 $1,848,268 





x After deducting depreciation of $385,374. 
no par shares.—V. 132, p. 4253. 


Leaders of Industry Shares.—Sales Increase.— 

Sales of Leaders of Industry Shares, fixed investment trust sponsored 
by General Shares Corp., for the first six months of this year were 347% 
greater than those for the last six months of 1930. Sales for the first six 
months of 1931 were 1046% ahead of those for the corresponding period 
of last year, President August Gatzert announced. Mr. Gatzert stated 
that he considered these gains indicative of the steadily growing trend for 
investors to purchase securities with minimum speculative risk. A major 
portion of these gains, he said, was theresult of a greater number of small 
purchasers buying for permanent investment.—V. 133, p. 812. 


Lerner Stores Corp.—.July Sales.— 

1931—July—1930 Decrease.| _1931—7 Mos.—1930. Increase. 
$1,897,645 $2,050,062. $152,417 |$14,466,616 $13,347,325 $1,119,291 
V. 188, D. 812, 207. 


y Represented by 57,500 
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Leslie-California Salt Co., San Francisco.—To Reduce Melville Shoe were Micron cy Deemer 
Stated Capital.— 1931—July—1930. 1931-7 1930. 
The company has mailed a letter to the stockholders request consent | $2,003,335 "$2, 297 ,233 $2938 $96 $15,944 637 °Si6. 796,583 $851, 946 
bandas “fe oom endene ecccbemmeame ease | Earnings — 
to 1 on For income statement for 6 months ended June 30 see ‘ 
at tg tee te — ugh. transferring. the “se -- nearly as pcre par = ment’ on a preceding page.—V. 133, p. 298. 
| teo plant to Metropolitan Paving Brick Co.—Dividend Reduced.— 
In addition, the company nergy taking this pepperemnty to off certain po g c 
The directors have declared a quarterly dividend of 25 cents share 
other non-o ting items on its balance sheet, such as unus-d real estate, onan - ¢—~- +> me o ‘ 


reserve for leasehold rentals, obsolete and abandoned plant and equipment, 

Through elimination of these items, for which it has been necessary to 
make operating charges for maintenance, yo and amortization, 
the directors estimate that there will be an increase in net earnings of at 
least $50,000 per annum. It is also intended that the balance sheet shall 
show only those items that, are of direct operating value to the company. 
(San Francisco ‘‘Chronicle.’’).—V. 131, p. 3718. 


Lily Tulip Cup Corp.—Earnings.— 
For income statement for 12 months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4776. 


Link-Belt Co.— Wage Reduction.— 

Wages of factory employees of this company have been reduced 10% 
and all of its factories and offices have been _ on a five-day week basis, 
effecting a further reduction in payrolls of 8% While office salaries were 
reduced 10% on Jan. 1 1931, factory wages have been maintained up 
to the present time.—V. 133, p. 812. 


Lit Brothers, Philadelphia, Pa.—Pal. Sheet Jan. 31’31.— 


Asseas— TAabilittes— 
oaths abil atindds ia nierd $1,844,372) Accounts payable.......... $1,247,663 
Accounts receivabile......-.. «5,444,956 | Accrued accounts.......... 514,265 
Merchandise inventories.... 3,078,534) Mortgages ....------------ 7,275,000 
Marketable securities....... 151,421| Reserve for redemption of 
po! inv. & accrued int... y1,268,133| trading stamps.......... 204, 
Land,. bidgs., fixtures & eq. .z15,954, "249 | lst pref. 6% stock........-.. 11,949,204 
Deferred charges bb cbt 305,321 Common stock...--...---.-.- 999,145 
IRs 2 ccccnccesuantente a5,857,710 
DE wcwscntissscntcewdl ee | $28 ,046 ,988 





referred stock and common 

5 shares (no par). x Less 
A allowances for —— 
Lae of $3,47 


a Including $51,651 appropriated to first 
stock held for retirement or resale. b 999 
allowance for doubtful accounts, $420, 000” 
losses of $205,000. z Less allowance for 
V. 129, p. 2398. 


(P.) Lorillard Co.—Further Adjournment.— 

The adjourned annual meeting of stockholders which was to have been 
held Aug. 4 in Jersey City., N.J., was again adjourned until Sept. 1 pend- 
ing decision of the New Jersey Court of Errors and Appeals on the in- 
paneten restraining the stockholders from voting on the posed change 
n the bonus by-law and revision of the price of stock offered to officers 
and employees.—V. 133, p. 298. 


Louisiana Oil Refining Corp.—Earnings.— 
For income statement for three months ended Mar. 31 see ‘‘Earnings 
Department’’ on a page.—V. 132, p. - 


McCord Radiator & Mfg. Co.—Earnings.— 
For income statement pe six months ended June 30 see ‘Earnings 


y caeeony nes no bank lense or other obligations other than the de- 
benture issue. Sufficient debentures have been Rpreneeed te to date to 
satisfy und a nn through 1932.—V. 132, p. 2005. 

McCrory =~ Corp.—July Sales.— 

1931——-J Decrease.| 1931—7 Mos.—1930. Increase. 
$3,004,141 i 22. 670 $118,529 | $22,589,318 $22,532,771 $56,547 


The com 242 stores { Bp epee in July 1931 compared with 
240 seonce be daly 1030-133, Be 


MeQuay-Norris Mfg. Cac Riwtiiaie 
partment’ o statement for six months ended June 30 see ‘Earnings 
ment’ on a " 

K. , President, says: 
The Ermer os ’ position of the com 


ny continue to 38 
8 . Current assets at June 30 1 hogy 
securi 


Dec. 30 
1930, to $149,000. , ae oe capital was increased. 
Insofar 2 as ividend » virements for the entire year are $3 a share, the 
months 44 nos caly vided the dividends for the first 
pal. ents i tat $0.60 of the at vid requiremen ‘or half. 
This latter amount was almost entirely earned in July 
first seven months the company has the pleasant 
earned all aes 8 | a nominal amount of its entire 1931 divi 
It is of co , hazardous to predictions for 
months of f931. * We a amare. that we have excellent of 
ending the year of 1931 with greater ‘earnings than in 
the continued active sales oa our 
tion of a Hi-Unit 


leeves.—V. 132, p. 2005. 


Mack Trucks, Inc.—Earnings.— 
For income statement for three and six mqutie gomee June 30 see ‘“‘Earn- 
ings Department” on a page.—V. 132, p. 3540. 


Marchant Calculating Machine ted 0 A 
For income oe for six months ended June 30 see “ 
De ent’’ on preceding page. 
of June 30 the ratio < current assets to current Mabipies was ap- 
pre ximately 15 to 1, cash al one being appreciably in excess of total current 
bilities. The compeny's current ratio was about 12 to 1 on Dec. 31 
1930.—V. 132, p 


Marine Midland Corp.—New Directors.— 
Flo J L. Corte and H. Edmund Machold have been elected 


Mr. hairman of the board of the Niagara Hudson Power Corp 
Mr. Machold is Vice-President of F. L. Carlisle & Co. Both are 

tors of the First and Second peenae Bank & Co., of Oswego, N. Y. 
which was recently acquired by Marine Midland group.—V. 133, p. 492, 


Marlin-Rockwell Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3540. 


Mengel Company.—Larnings.— 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet June 30. 











1931, 1930. 1931. 1930. 
Assets— $ $ TAabdiltttes— $ $ 
xLand, bidgs., ma- Preferred stock... 3,360,300 3,360,300 
chinery, &c..-- 7,707,350 8,366,798|y Common stock... 8,000,000 8,000,000 
Timberlands and Funded debt... 3,000,000 3,000,000 
0 Eee 1,198,439 1,130,532| Bds. called for pay ------ 400,000 
CC Ccwumedeowe 25,374 1,263,776| Dividends payable ------ 160,000 
Accts & notes rec. 1,063,987 1,012,867] Minority interest_ 10,857 20,094 
Inventories... .... 4,525,354 5,033,680/ Current liabilities. 385,102 474,148 
Invest. in subsid.. 229,709 405,501 | Reserves__...._.. 181,002 80,282 
Deferred charges... 124,223 153,686 | Deferred liabilities 2,742 111,682 
Other assets...... 442,983 539,219 | Surplus. ........- 2977, "414 2,299,553 
, Sere 15,917,419 17,906,059 BO cuacedak 15,917, - 17,906,059 
x After depreciation. y Represented by 320,000 no par sh z In- 


ares. 
cludes $802,185 appreciation from appraisal of properties.—V. 132, p. 3727. 





the stock on a $1 ann basis, against $2 previously. 
terly dividend of $1.75 per share on the re. 8 also Ww: ° 
payable Oct. 1 to bolder o of record Sept. 15.—V. 132, p. 4777. aa 


Minneapolis-Moline Power Implement Co.—IJnven- 
tories Reduced.— 

Commenting on the action of the directors in | emmy Tog em 
dividend on its conv. $6.50 cum. pref. stock due Aug. 15, 
MacFarlane said: 

“This action was taken in keeping with general business conditions, 
and more particularly the very unusual conditions existing since the middle 
of 1930 in our industry. 

‘‘Due to these conditions, the company showed a shrinkage in sales for 
the first half of 1931, both in domestic and export business, the decrease 
in the latter being Proportionately much larger than the former. 
sales shrinkage, of course, materially affected earnings. 

‘With farm prices at record low levels, it is impossible to expect an im- 
provement in the farmers’ buying ability until he receives better prices 
for his products; and until that occurs we do not anticipate decided improve- 
ment in our sales. 

“Our current position continues as favorable as heretofore, our inventory 
has been substantially reduced since Jan. 1, and the company is ats d 
a. aw from the banks than it was a year ago.’’"—V. 133, p. 654; V. 13 
p. 4 


Montgomery Ward & Co. —Gales Decrease. — 
1931—July—1930 Decrease 
$15,; 5,320,000 $18 668 623 $3,348, 623 $123: aii. ‘Bar $ias, Boa 12625. 741 88: 885 


(Philip) Morris & Co., Ltd.—Sales and Earnings I mpg fe 
Substantially increased sales of Mariboro cigarettes b: = yr 

the first three months of the —— —— =F hy gy 

sulted in an increase of about 66% in 

with the of the pon , ix year. 

reported only semi-annually.—V. 132, p. 3727. 


Moto Meter Gauge & Equipment Corp.— Minority 
Stockhoders Seek to Have Alleged Secret Salary Contract 
Cancewed.— 

An action has been filed in Brooklyn Supreme Court by minority stock 
holders, who seek to have an alleged secret salary contract between direc 
tors and Royce G. Martin, President, cancelled. 

Under the terms of the Paes, entered into on May 1 1930, Mr. 
Martin receives a salary of $50, 000 annually for five years. The com- 
plaint opees this amount is unreasonabl 


yment od 
dent W. © 


financial burden on all stockholders. t Mr. is in- 
competent, has neglected his aye ———— certain tal 
to the welfare of the corporation, an nization in in June 1929 
and its subsequent merger with Sater State ony in Wh aoe ucted 
the business at a loss. All these facts were kno e directors, the 


plaint states.—V. 133, p. 813. 


Minnesota & Ontario Pa 
holders Protective Commitiee.— 
Statement.— 


r Co.—<Statement by Note- 
tus and Outlook—Financial 


aspects 
wenn @ — and of the of the company. The notes ~-¥% 
pal as well as interest since Mar. 
a Passu with other unsecured debt 
fe to the lien of one aerere Saat —— 

After delays over which this 
received financial statements Ee gr 
as of Feb. 28 1931. These statements a marked cliange in the con- 
dition of is company. Pabst to the coenmantn sad anpinns contained 
| ici pore ect comers eet” fe Gea aad 

‘a eo 
omeunser to $3,247,517, before 
nd taxes on profits, whereas operations for the two months ended 


Fob. “28 1931, showed a consolidated loss of $283,054 on the same basic. 
After such the deficit for the two months amounted to $822,618, 
even without mS consideration certain inventory and other write- 
offs charged to us. » there is some reason to believe that 
amounts have been for depreciation. 
The conso feb. 28 1981, showed tot 


consolidated basis. correspo: Minnesota 

& Ontario Paper $25 sae nates, excluding Na’ Pole & Treating 
wow 

e feel that many of the noteholders ove not realized before the serious- 

ness of the situation and have assumed that the existing defaults would be 

cured and maturities met and interest payments resumed promptly. It 

and that the noteholders 


final outcome. 
the unanimous opinion of all who have investigated 


consideration in an 
We believe it te 


the dere, 1s do that oe adeq A “= > — ahy the 
olders ependen' conditions industry and 
— — as well as the as the company i =, Come nae —— 

e newsp) usiness have been severe an ces have been general 

reduced d recent months. util conditions industry are y 
stabilized it is impossible to predict what may happen to other Dewencins 
com) es, some of which,as you may know, are in financial 
culties. Hence it is unlikely t of the company can be 
solved by disposal of to other interests at this time either 


tion sppeare' $0 be the only course Opem $s securt M 
on appears e oreover, 
until general business coaianmapion anger. it is unlively that there will be 

terial ad ch di affects the 


capacity oes recent years. de from conditions amecting the news- 
ag . ae eral business, the noteholders are also vii 
y the prob Eon of this partic company. At present the company’s 


output of newsprint and other forest ee is far below previous years, 
and newsprint production of the company is substantially less than the 
average for the industry. 

We feel that we should point out to all holders of the notes who have 
not yet deposi their notes that possible rehabilitation of the business of 
the company through a reorganization is handicapped age failure of the 
holders of some 50% of the issue we Ay their notes. ntil substantially 
all of the noteholders do deposit it is impracticable to make real progress 
and in the meantime, as indicated above, the situation of the company 
is showing few signs of unqvowennens, which in turn means that the prospects 
for the noteholders are becoming less and less favorable. 

We therefore urge all noteholders to protect their interests by allying 
themselves with the holders of nearly 50% of the outstanding issue and to 
ewes their notes to Guaranty Trust Co., 140 Broadway, N. Y. City, 

e tary. 

Ber posited notes should be accompanied by the coupon due Mar. 1 1931. 
The pre Ro has agreed that it will not participate in any plan of re- 
organization without giving depositors who may not approve such plan 
the right to withdraw from the noteholders’ protective agreement. 
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Consolidated Balance Sheet as at Feb. 28 1931. 
[And subsidiaries, including National Pole & Treating Co.) 








M.&0.P.Co. Consolidat’g 

Assets; & Subsid. N.P.& T.Co. Eliminat'ns. Consol. 
Cash in banks and on hand_..__- $5,934 SOS QER .  sstekenen $68,025 
Notes receivabie & warrants (incl. 

accrued interest) ............ 199,491 a? eaten 200,390 
Accounts receivable: 

Newsprint, insulite, lumber, &c 1 088. 313 360,952 1,449,265 

Sundry accts. & advances... _.. 91,585 2,756 94 

Employers’ accounts. -...____ 0,078 508 
Reserve for bad & doubtful debts. Dr.324,067 Dr .2,937 
Mutual ins. co Siena cine OS Ea ee 

: Forest products_... 2,633,926 2,087,941 
Lumber & lumber products... 3,557,400 -..... 
, ~vpeaet paper, pulp, insulite, 
ius Cutiacnn tek dati con 264,339 cin eile agi inet 264,339 
Mis. per. é&c. supplies. _____ 998,497 eee. Sewesls 1,041,639 
Advances 0 on Se ienaing operations & 
eked dbuecinuwe 238,087 604,149 peace ses 842,237 
Special —* — with trustee 
bilan thi waists esepisees 350,000 andes cakoad 350,000 
sales contracts, claim 

against U. S. RR. Adminis. & 

dep. on State & Govt. timber __ 229,153 ocd eae 229,154 
Notes & accts. receiv. (slow): 

Newsprint accts. (less reserve, 

ihe aii ws. kileneabin tb Oe eee een 872,089 
notes & accounts_._.___ 268,980 kee ae 285,376 

Investments in other companies. 1,845,107 payee 6) eae 1,879,728 
Advances to, & invest’ts in, sub- 

sidiary & affiliated cos.: 

Great Lakes Ba og Co., Ltd.— 

Sactidwntkes 4,934,900 tdietke «s---. 4,934,900 

Nat. Pole & "Treat. Co.—stock. 1,784,318  ...... oe | ees 

Insulite Products Corp., L' 

—stock and advances...... See... ewes, >. aes 18,374 

Insulite Co. of Finland—stock 

and advances_....__._.___ i i SI a eek <A 1,922,283 

Accts. with affiliated cos_-.-_-_- 324,541 3,721,160 3,721,160 "324, 541 
Property and plant: 

Power plants, mills & timber, 

&c., as appraised at Nov. 30 
1924, plus subsequent addi- 
tions at cost, less depletion... 69,636,208 1,268,276 ...... 70,904,485 
Water power lease No. 28.___- ee’. (sidewme-. wean 
& equip. logging ro 
roads, spurs & logging equip 
(depreciation __ PRE ALE ee tiene waebee 2,582,538 

Bond disct. & expense & organiza- 

tion expenses (unamortized)_.. 1,310,408 =o 1,329,485 
insur., int., rents, &c__- 112,875 _ > See ee 141,388 

Other deferred charges eS See 279,431 ae. womebe 197 
EER Newbubbicscustnccsee $95,483,125 $8,254,313 $5,505,479 $98,231,959 
Ttabtlities— 

Notes payable: Banks & brokers. $3,746,444  ....-. -...-. $3,746, 
Backus Brooks Co........... gee anc ag RR se eo 435,973 
. _, “SR Seo a SaaS °° dietaa  ' - Weeeew 7, 

Outstanding checks (Minnesota & 

Ontario Paper Co.)_.....___- PEE: \teebeke:  éntthbe 46,317 
Accounts payable..........___- 764,824 see. _....weeaee 911,563 
Amount due for state stumpage & 

crown dues (se ‘ured by lien on 

forest products) _............ 6h eke: ¢ aie 350,001 
Consumers’ de; osiss_......____ SNS +... conitietliesiet, ;;- > aaeaeninen 6,489 
CRT iin. cc medactace | Wemiegan: | =. 2,241 
Accts. with subs. & affil. 

National Pole & Treating ¢ Se Ree. seseme SRS eee | waswee 

Nat. Pole & Treat. Co. (note). Pn... aemee , Ra Se 

Great Lakes Paper Co., ie ee. enaade- webinar ,176,422 

Accts. with other affil. c08_..-- 64,158 377,796 377,796 164,158 
Accrued pay roll__..........--.. «cae 5 Sapeaniees 77,831 
Accrued interest. _............. 639,193 a... anenden 669,193 

OL, eee 643,565 Tee  Setane 729,690 
Prov. for price adj. of newsprint_ SL,” << etealieiees << dagihaleen 89,205 
First mtge. 6% gold bonds_____- Se”. wcunke . * dsonme 24,400,000 
some 6% gold notes, due 1931_. 3,590,000 2,000,000 -..-..-. 5,500,000 

Town of Kenora debentures. ____ A" ticeine.  .  \aueiinntdein 335,000 
Reserves: For deprec. of power 

plants, mills, &c. (accr. since 
Nov. 30 1924).___.._.____. 5,002,194 GRAPE is Baskad 5,367,108 

For additional depl. & deprec.. 1,082,697 ---.-.  -.---- 1,082,697 

Liability insurance fund-_-.____ gala = gallant Mai 9,083 

Sick benefit fund_..._._.__.- : --chmeins . .  carseahahie ,243 

Miscellancous...............-- 73, 821 oS  Saper e 84,422 

For loss on pole purch. contr.. -...-. Tee: hewtintn 5,000 

—— stockholders’ interest in 
National Pole & Treating Co.. -...-.  ------ 616,995 616,995 

Patic. cum. 6% pref. stock. ____ 4,036,000 3,000,000 3,000,000 4,036,000 

Com. stk.—issues of 1909, 1924 & 

1930 (cum. div. of 6% per ann. 

—=— from respective dates of 

596 ae encanta oa eos aed es Ga 10,092,000 hind ------ 10,092,000 
oun, including appreciation & 

acquired surplus............- 34,201,058 2,163,138 598,687 36,962,882 

Ene cb cusaedeoceetand $95,483,125 $8,254,313 $5,505,479 $98,231,959 


Km secure payment of Town of Kenora Debentures, $335,000 per 
contra 


Note (1)—Stocks and bonds of the wholly owned subsidiary companies are pledged 
as collateral to the first mortgage 6% gold bonds of the Minnesota & Ontario Paper 
Co., with the following exceptions: Bonds of Minnesota, Dakota & Western Railway 
stocks of The Insulite Co., Minnesota & Ontario Provision Store, Inc., Falls Lumber 
& Coal Co., Fort Frances Pulp & Paper Co., Ltd. and Keewatin Lumber Co., Ltd, 

Note (2)—Dividends on the participating cumulative 6% preferred stock have 
been paid to Dec. 31 1930; provision has not been made for the dividend accrued 
for the two months ended Feb. 28 1931. 


Consolidated Profit and Loss Account for the Year Ended Dec. 31 1930. 














Consolidating . 
M.&0.P.Co. N.P.& T.Co, Eltminat’ns. Consol. 
NSLP: DRE See. eee ec cceae.. Chew cne 
CR ostitensecansunsces Te. es aaaene’ 4. aeons 
Gk ule eg cher bnen $3,677,164 ey te i lig $4,315,957 
Sell., general & adminis. expenses 1,865,458 See. aboeed 2,110,050 
$1,811,705 Sees Seek $2,205,906 
RE I i ne 6d okies 935,211 264,888 Dr.$158,490 1,041,609 
PE. écoucnswbescisn $2,746,917 $659,089 Dr.$158,490 $3,247,516 
Int. on Ist mtge. bonds & int. on 
Rotes of co. & current debt of 
National Pole & Treating Co.. 1,473,000 Se 0 eee 1,594,131 
Other interest of M. & O. P. Co_ ee.) aebeos eaebaeieas 478,025 
Amortiz. of bond & note disct. & 
expense, & organization exps-_-_ 146,729 i om Seah 172,165 
pe a a ee 779,498 CAG. vaxecn 848,177 
TSU Scéccadunasice we aaba ‘Se --- --etexen if 
PE ackestocaessnasteace loss$130,336 sur$393,843 Dr.$158,490 sur$105,017 
*Propor. thereof applic. to min. 
stockholders of N.P.&T.Co. -.--.-. PERS - .  sacces *39,358 





Pe indo sdain edie oceue 

Min. int. in N. P. & T. Co. not 
owned directly or indirectly by 
M. & O. P. Co 


$130,336 sur$354,485 Dr.$158,490 sur$65,659 


(as of Dec. 31 1930)* 9.9933% 


* The entire capital stock of National Pole & Treating Co. is now owned by : 


Minnesota & Ontario Paper Co. and oneof its subsidiaries. 








Condensed Consolidated Surplus Account for the Year Ended Dec. 31 1930. 
Surplus, as at Dec. 31 1929 (incl. 








apprec. & acquired ee 769,753 $2,242,062 $589,254 $39,601,071 
Acquired surplus on 587 shs. of 
za & T. Co. stk. purch. herta 
FS eR ER LA RE SES Toy as eae a oa ee 99,048 99,048 
Net pr oe —_ for the year end. { x158, ses} 
ib avi ea nik och ted 130,336 393,843 y39, 358 65,659 
Res. Sy ia on posts established 
in 1927, now written back as 
loss absorbed in oper. for 1928 
SPECS Suc dbinkin Hakan: «ae ainls 50,000 y4,998 45,001 
$36,639,417 $2,685,906 $485,456 $39,810,780 
Deduct: Div. on pref. stock....- 225, 180,000 { aT Si "225,360 
510 
Fed. & Candn. taxes on profits, 
& exps. re-lawsuits for prior yrs. eee 3. ehbwen, > Mandate 79,329 
Adjust. in purch. price of Candn. 
roperties per agreements of 
WV POU MGBG sy 6 ind dita GuLeteean SOTO 1.0 Sodeaahit <email 979,846 
Prov. for loss on sundry invest. & 
adv., applic. to prior years... Pe. Witenes | >~)J deakes 36,345 
1,320,881 180,000 180,000 1,320,881 





~ Surplus, as at Dec. 31 1930 (in- 
clud. apprec. & acquired surpl.)$35,318,535 $2,505,906 $665,456 $38,489,898 
x Dividend on preferred stock owned by Minnesota & Ontario Paper Co. y Propor- 
tion accruing to minority interests in National Pole & Treating Co. 


Consolidated Profit and Loss Account Two Months Ended Feb. 28 1931. 

















Consolidat’g 
M.&0O.P.Co. N.P.& T.Co. Eliminat’ns. Consol. 
ENR ts $1,412,224 te sosabe | enue 
ee Oe aS Snitnescbddaae 1,422,372 bag eee eae 
te $10,148 ff oe $38 ,532 
Sell., general & adminis. expense_ 338,701 ee” websua 375,203 
enn ca baic a acnlmihiien loss$348 ,849 See: cs ‘ace cee loss$336 ,670 
OU MOGUND. oo cs ccc dkcciccin 53,224 33,581 Dr.$33,188 53,616 
Ee DONE, ..cu.nevcnnomene loss$295,625 $45,760 Dr.$33,188 loss$283,053 
Int. on Ist mtge. bonds of M. & 
O.P. Co. & int. on notes & cur- 
rent debt of N. P. & T. Co... 44,000 wee See 264,018 
Other int. of M. & O. P. Co_-_-- 198,GRe (© cebadan 33,188 106,785 
Amortiz. of bond & note disct. & 
exp., & organiz. expenses----- 27,091 oe: .-:' daaiow 31,331 
Sa Se See 124,293 See >’ dances 136,293 
Taxes on profits Redbtbctdhaewes -hebws °° etitaha T dbesau >: > leanne 
PG sk Winwadinwécobvdcsie def$830 ,985 $9,502 # -...... def$821,482 
*Propor. thereof applic. to min. 
stockholders of N.P.&T.Co. --.---.. ag | te ee *1,135 
errr st $830,985 sur$8,367 + -—-...-. $822,618 


Min. int. in N. P. & T. Co. not 
owned Ay oad or indirectly by 
M.&P.Co (As of Feb. 28 acy 11.95% 

*The entire capital stock of National Pole & Treating Co.is now owned by Minn. 

& Ontario Paper Co. and one of its subsidiaries. 


Condensed Consolidated Surplus Account Two Months Ended Feb. 28 1931. 
Surplus, as at Dec. 31 1930 (incl. 

apprec. & acquired surplus) - $35,318,535 
Transfer irom res. for other con- 
tingencies—sundry balances not 


$2,505,906 $665,456 $38,489,898 





DUONG... .cicnndoddinns Ce. teks: wolwen 89,582 
Net loss for the 2 months ended 

- kh. | ere ee 830,985 prof.9,502 y1,135 822,618 

TCS ow cbbsecksncteuen etal $34,577,132 $2,515,409 $664,321 $37,756,863 
Deduct: Additional prov. for loss 

on disputed newsprint accts. 

SE < apctpiatananene SOR) daneng! 2 : serene 225,000 
Hard board experimental exp. 

WOE GIP. suman ctnnsadose Se: ccdteae.  . atewme 35,009 
Provision for legal expenses - - - ee: “eee.” Spomek ,500 
Additional prov. for loss on inv. 

& other adjust. incl. loss on 

Insulite Products Corp., Ltd. 

to Dec. 31 1930_..-_}----- ee i 61,565 


National Poie & Treating Co.: 
Reduct. in inventory valua- 
tion as at Feb. 28 1931, due 
to market decline__....-. 
Prov. for loss on pole purch. 
contracts & minor adjust. 
Propor. of surplus at Dec. 31 
1930 on 587 shs.of N. P.& 
T. acquired in 1930—pur- 
chase cancelled in Feb. 31. 


Surpl., incl. apprec. & ac 
quired surplus, Feb. 28° 31 $34, 201,057 $2,163,137 
—V. 133, p. 493. 


Mock, Judson & Voehringer Co., Inc.—Off List.— 
The common stock has been stricken from the list of the Philadelphia 
Stock Exchange.—V. 132, p. 4426. 


Mohawk Carpet Mills, Inc.—EZarnings.— 

For income statement for 6 months ended June 30 1931, see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 4074. 

Municipal Investment Trust.—Certificates Called.— 
A total of $692,500 of certificates of beneficial interest, dated Oct 


1 
1929, neve been called for payment 8 Sept. 1 at ig on ona int. at the Fidelity 
Trust Co , trustee, Detroit ich.—V. 131, D. 


(G. C. ) Marghy Co.— Sales Increase —- 


75,700 


~<---- 


oo y42,096 310,174 


107,731 107,731 





$598,686 $36,962,881 











1931—-July—1930 Increase. 1931-7 Mos.-1930 Increase. 
$1, ¢? 136 “$1. 319,447 $155,689 | $9,936,928 °33. 420,461 $1,516,467 
133, P. 299. 
Mureay Corp. of America.—Bal. Sheet June 30.— 
1931. 1930 condi as te a. 
Assets— $ 4 tes— 
Land, bidgs.,mach 8% pret.stock.... 210,900 212,400 
& equip 5 aan y20,180,375 20,378,152|Common stock. .z22,704,487 22,828,725 
Cf cicuccetane 2,779 ,358 3,240,729 Accts.& notes pay. 913,818 838,800 
Customers accts._x2,278.935 2,142,819} Accr. int., tax, &c_ 89,303 178,974 
Inventories - - - - -- 2,890,970 3,394,190} Purch. money oblig 645,288 607,122 
Inv.in Dietrich,Inc ------ 498 ,980 | Funded debt_-.-_- 2,715, ‘000 3,005,000 
Sink . fund deposits 22,474 49,334/| Res. for cont., &c_ "629,184 c, 
Miscel.accts.&divs 405,307 379,290 | Federal tax... ---- 4,000 90,725 
Dies & patterns_.. 774,462 ----..- Appropr. surplus. 395,705 303,512 
a 301,329 301,329| Unapprop. surplus 1,568,401 2,148, ‘018 
Deferred charges.. 242,875 435, 999 
ct ser 29,876,087 30,820,822 BOs i've sas 29,876,087 30,820,822 
x After allowances for doubtful accounts of $68,646. 


y After deprecia- 
tion, z Represented by 761,491 no par shares. fone. 133, p. 813. 


Mutual System Corp.—WNo Preferred Dividends.— 

The company recently voted to omit the “quarterly dividends due Aug. 1 
on the ist and 24 pref. stocks, par $25. Quarterly distributions of 37% 
cents per share were made on May 1 

Nash Motors Co.—July Shipments Higher.— 

July shipments amounted to 6,039 cars as compared with approximately 
the same oumber in June. Shipments of about 12,000 cars, thus far in 
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Nash's third quarter, which includes the months of June, July and August, 
compare with shipments of around 11,000 cars in the entire third quarter 
of last year. 

Unfilled orders for 990 cars were carried over into August.—V. 133, 
p. 299. 


National Bellas Hess Co., Inc.— Sales Decrease.— 

1931—July—1930 Decrease. 1931—7 Mos.—1930. Decrease. 
$1 poor $2,412 454 $511,547 ($19,517,909 $20,692,899 $1,174,990 
—V, es : " 


National Candy Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 133, p. 493. 


National Dairy Products Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’ on a p page.—V. 133, p. 654. 


National Distributors Corp.— Distribution No. 2.— 

This corporation, the depositor company for New York Bank Trust 
shares, announces a semi-annual distribution on the trust shares of 13.8 
cents per share, payable Aug. 15 against coupon No. 2 by the Guaranty 
Trust Co., New York, trustee. An initial distribution of 14.6 cents per 
share was made on Feb. 15 last.—V. 132, p. 2404. 


National Enameling & Stamping Co., Inc.—Farnings. 
Fer income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page. 
Balance Sheet June 30. 








1931. 1930. | 1931. 1930. 

Assets— $ > Ltabtlittes— $ $ 
a Real est., plant, Common stock..bi2,850,000 15,591,800 

goodwill, &c_...13,211,692 13,244,287 | Accts. pay., &c-.- 112,069 324,128 
Investments ....- 231,318 231,118 | Reserves.......- 191,979 123,405 
Inventories - ----- 2,561,620 3,312,767 | Federal tax....-.- 54,143 112,070 
Notes receivable... 574,946 757 ,669 | Surplus.........- c4,162,300 2,484,282 
CR Kctetcoseeve 636 ,537 942,983 - 
Deferred charges... 154,378 146,861 

ee 17,370,491 18,635,685, Total_-.....-.- 17,370,491 18,635,685 

a After depreciation. b Represented by 128,500 no-par shares. c In- 


cludes $2,212,068 difference between stated value and cost of company’s 
shares reacquired.—V. 133, p. 655. 


National Food Shares Corp.—Dividend No. 2.— 

A distribution of 25 cents per share has been declared on the Trustee 
Food Shares, series A, payable Aug. 15. An initial distribution of like 
amount was made six months ago (see V. 132, p. 1434).—V. 132, p. 3728. 


National Gypsum Co.—Accumwmated Dividend.— 

The directors have deciared a dividend of $1.75 a share on the $7 cum. 
pref. stock, payable Oct. 1, to holders of record Sept. 15. Dividends in 
arrears, after payment of this dividend, amount to $23.50 a share on the 
i are - boy first dividend since Jan. 2 1931 when $1 a share was paid. 
==. 401, PP. 25. 


National Radiator Corp.—LEarnings.— 
For income statement for 12 months ended June 30 1931 see ‘‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 
June 30°31. Dec. 31°30.) 
Assets— 3 3 | 
Real estate, mach., 


June 30 '31. Dec. 31°30 
TAabilittes— 3 3 
| Capital stock--_-.-b10,000,000 10,000,000 








patterns, &c__.a6,860,921 7,098,692) Accounts payable_ 29,532 55,652 
Good-will, trade- Accrued taxes, &c. 143,779 120,054 
marks & patents 6,634,502 6,709,502) Accrued interest.. 638,197 290,225 
er 981,296 1,707,416| Deferred notes 
Notes & accts.rec. 868,570 985,773 payable and in- 
Inventories. -.... 2,644,972 2,498,951 er 78,415 67,200 
Invest. & adv. as- Other reserves.... ...... 22,325 
sociated co’s... 449,789 111,990| Funded debt----- 10,711,000 10,716,000 
Investments_-_---- 118,749 83,749) Deficit........-.- 2,805,088 1,915,519 
Special deposits_-- 16,135 32,797 
Deferred charges... 220,901 127,067 
, 18,795,835 19,355,937 Tea sanepeun 18,795,835 19,355,937 





a After depreciation. b Represented by 58,646 no par shares of $7 pref. 
stock and 272,708 no par shares of common stock.—V. 132, p. 3899. 


National Steel Corp.—Completes Expansion Program.— 
The corporation on Aug. 5 completed its $36,500,000 rebuilding and ex- 
Pansion program, when the last unit of its new Great Lakes Steel Corp. 
lant at Detroit, a 10-inch merchant bar mill, was successfully started up. 
he program was begun in 1929 and included, besides the construction of a 
$29,000,000 completely integrated steel manufacturing and finishing plant 
at Detroit, the purchase of 800 acres of lake-front land in Chicago district 
for a future plant site and the enlarging of the Weirton Steel Co. plant at 
Weirton, W. Va., to secure further diversification of products. In addition 
the company also acquired the steel finishing plant of the Michigan Steel 
Co. at Detroit.—V. 133, p. 814. 


National Supply Co. of Delaware.— Div. Statement.— 
In connection with the omission of the common dividend, President 
John M. Wilson, July 25, issued the following letter to the stockholders: 
“At the meeting of the board of directors on July 23 no action was taken 
with reference to the usual quarterly dividend on the common stock. 
“The directors felt that in view of the general business depression, and 
articularly, the condition of the oil industry on which this company is so 
gely dependent, and further, in view of the fact that dividends thus far 
this year on the common stock tothe extent of $2.25 per share have been 
paid, it would be to the best interest of the company to defer further 
dividends on the common stock. 
“A dividend of $1.75 per share, was declared on the pref. stock, payable 
Sept. 30 1931, to pref. stockholders of record Sept. 19 1931.” 


Earnings.— 
For income statement for 3 and 6 months ended June 30 1931, see ‘‘Earn- 
ings Department” on a preceding page. 
Comparatire Balance Sheet. 


June a “a Dec. 2 "30. June 30 '31. Dec. 31°30. 











Assets— Liabtlities— $ $ 
Land, plant, Preferred stock _- . _ 16,798,023 16,752,331 
machinery, &c-x29,470,783 29,879,634 | yCommon stock__19,566,830 19,543,984 
Mee age 3,849,207 6,283,312] Spang,Chalfant bds 8,448,000 8,459,000 
Marketable secur. 2,503,873 2,503,873|Spang,Chalfant ___._......-____--___ 
Notes & accts. rec. 9,590,068 10,749,324 preferred stock_13,195,200 13,328,800 
Inventories-_ __._- 22,326,802 23,593,508)Sup. Engine Co. 
Treasury stock... 692,377 —....- pref. stock_-___ 780,200 780,200 
Investments____- 4,412,123 2,847,880 | Accounts payable_ 1,578,223 1,642,920 
Employ.stock acct -_____- 489,302 | Accr.tax,wages,éc 481,608 159,863 
Deferred charges __ 92,553 101,849 | Federal taxes_____ 99,945 202,030 
GeoGgwil. .....< 4,676,552 4,662,358] Insur. and pension 
reserve, &¢C_____ 1,710,470 1,849,246 
Min. int., Spang, 
Chalfant .-..... 147,825 212,979 
ERASE 14,708,014 18,179,687 
I a a a wena 77,514,338 81,111,040 pS re 5 77,514,338 81,111,040 


x After depreciation of $10,946,520. y Par $50.—V. 133, p. 655. 
National Tea Co.—Sauales Decrease.— 


1931—July—1930 Decrease.| 1931-7 Mos.—1930 Decrease 
$6,335,018 $6,582,288 $247 ,270 | $4 5 2 $$: ; 7 7 35 
—V-. 133, p. 814, 399. {$44,995,882 $49,696,617 $4,700,735 

_Nation-Wide Securities Co.—Trust Shares Show Con- 
sistent Growth Over Seven Months’ Period.— 

Sales of Nation-Wide trust certificates series B and United States Electric 


Light & Power Shares, Inc. (Uselps, B) to Aug. 1 have shown an increase 
for every month of 1931 as compared with the corresponding months 


two investment trusts account for this remarkably consistent wth 
by the large public acceptance of the principles of supervised diversification 
which is a feature of each of these restricted management trusts. 

B contains in its (portfolio the securities of 77 companies 
diversified among industrials, utilities, rails, banks and insurance com~ 
panies. Uselps B is a utility trust containing in the portfolio the counee 
of Sarre utilities, largely electric light and power companies.—V. 133, 
D. “ . 


Nedick’s, Inc.—Reorganization Plan Operative.— 
The plan of reorganization of Nedick’s, Inc., and its subsi Berree 
Corp., dated A 28 1931, was declared operative July 22. he new 
company cqatempsetet by the plan has been organized in Delaware with 
the name Nedick’s Corp. The corporation has contracted to uire 
the entire issued and outstanding capital stock of Burnee Corp. _ Over % 
of the 10-year collateral trust bonds of Nedick’s Inc., over 75% © the 
common stock of Nedick’s, Inc., and over 70% of the claims of bank, 
landlord, merchandise and other creditors were deposited under the plan. 
(Compare plan in V. 132, p. 3729.) / 


Payment to Undeposited Bondholders.— p : 
City Bank Farmers Trust Co., as trustee, is notifying holders of Nedick’s 
Inc. 10-year 6% collateral trust sinking fund gold bonds that, the inden- 
ture under which these bonds were issued having been foreclosed and the 
ledged collateral having been sold at public auction, City Bank Farmers 
rust Co. is prepared to pay the ratable share of the net proceeds of such 
sale on presentation of bonds for notasion thereon of the amount paid on 
account thereof.—V. 132, p. 4779. 


Neisner Bros., Inc.—Sales Increase.— 








1931 July 1930 Increase.| 1931—7 Mos.—1930 Increase. 
$1,293,925 $1,244,484 $10 411 ($8,050,688 $8,176,735 $473,953 
—V. 133, p. 134. 

(The) Newport Co.—To Sell Dyestuffs and Chemical 
Business. 


The E. I. du Pont de Nemours & Co. uas entered into an agreement to 
purchase the dyestuffs and chemical business of the Newport Co., subject 
to the approval of the stockholders of the latter company. The wood 
distillate division of the Newport Co. does not figure in the transaction. 

The Newport company plants involved are at Carrollville (Wis.), New 
Brunswick (N. J.) and Passaci (N. J.). It is the intention that this addi- 
tional dyestuffs and organic chemical business shall be consolidated with 
the dyestuffs business of the du Pont company. It is also the intention 
that the policies and operations of the acquired industries shall be continued 
substantially as heretofore. 

The board of directors of the Newport qumaens on July 31 declared 
a regular quarterly dividend of 75c. a share on the class A convertible 
stock, and 25c. a share on the common stock, payavle sept. 1 1931, to 
holders of record Aug. 25 1931. 

Earnings .— = 
p iy 3 income statement for & } and 6 months ended June 30 see ‘‘Earn- 
ngs Department’’ on a preceding page. 

Net sales for the first half of 1931 were $4,606,000, against $5,603,101 
in first half of 1930. 

Current assets on June 30 last amounted to $5,182,000 and current liabil- 
ities $529,000, a ratio of almost 10 to 1.—V. 132, p. 3729. 


Niagara Share Corp. of Maryland.—Earnings.— 
For income statement for six months ended June 30, 1931 see “‘Earnings 
Department’’ on a preceding page. 
Consolidated Statement of Capital Surplus and Reserve for Fluctuation in 
Market Value of Investments June 30 1931. 
Capital Surplus— 


Cen I SL, FRO U Rai dike a pticnasccen sdbedeisceccescee $33,091,480 

Surplus from realized security profits Jan. 1 1931.-.---------- 1,488,617 
hs a iigiie etna abated ed apes Kean Ca eb em aan e ap $34,580,098 
Credits— 


Adjustment to conform with market value of securities held 3 
on June 30 1931. .........-.--.------.----------------- 6,706,377 
Reserve for fluctuation in market value applic. to investm’'ts sold 3,985,169 


Net loss on sales of investments based on original cost-_------ ,179,939 

PEN Eo nnn dv ak mideibabncdeeanccubeeuecacéauses 2, 
gs ch eBid 0S yh aGeh te Da eel op ai a ASS ew dere $42,094,307 
Charges— 


NE eS Pe Pee 


Expenses applied to sales of investments__....--.--------- 46,967 

I Be iin crn ere 66 ts hdc ga wie ier ea ort ae cole 8,572 

ee Ee) ee $41,038,768 
Reserve for Fluctuation in Market Value of Investments. _ 

ees he! OG | ee ee ree ares $63 ,401,038 

Charges— 

Adjustment to capital surplus to conform with market value of 

anes te ON TE De SOEs band cc ccccmoscnuenesazenes 6,706,377 
Reserve applicable to investments sold during 1931 restored 2 

NI oi men aaa eee ee mee 3,985,169 

Balance of reserve June 30 1931....................-.-..-- $52,709,492 

Consolidated Balance Sheet June 30 1931. 

Assets— | Liabilities— 
Od et ee a ag $2,165,299! Accounts payable._-.---..- $770,080 
Accts. and notes receivable-_- 2,448 671) Notes payable....-.-....--. c7 ,645,000 
Int. and divs. receivable-- -- 335,879! Dividends and interest pay-- 940,605 
Long term notes receivable- - 7,960 ,0C0 | 20-yr. 544% conv. debs---_-- 14,950,000 
Stocks and bonds-.-------- al34,931,536 | lst mtge. bonds of subsidiary 235,000 
Mortgages and real estate... b1,687,359| Mtges. payable on real estate 
Office bldg. and equipment_-- 512,687 EIT TE eT 632,115 
Invest. bkg. house good-will. 9,700,000 | Reserves for Fed.& State taxes 198,087 
Office furniture and equipm’t 53,777 | Res.for unearned fees & discts 75,069 
Unamort. bond disct. & exp-- 719,559 | $6 preferred stock------.-.--. e3,041,500 
Miscellaneous assets_---.---- 38 ,713| Common stock (par $5)---.. 36,771,443 

Scrip outstanding----.-..-.- 46,160 
Reserves for contingencies_-_~ 1,000,000 
Reserve for fluctuation in 
mkt. value of investments. 52,709,492 
Capltaisurplus.... <......<-< 41,038 ,768 
Earned surplus. -........-.- 540,175 
NE oe xtc cach en aan SIOO EEESOG6 . I oc code canwnscawe $160 553,483 





a Market value, $82,241,444. b Depreciation in value covered to the 
extent of $19,399 by reserves for fluctuation in market value of investmente. 
ec Secured to the extent of $7,500,000 by the deposit of miscellaneous stock 
exchange collateral. d Scrip expiring July 1 1931 is exchangeable into 
56 shares preferred stock, 112 shares common stock and 336 warrants to 
subscribe to an equal number of common shares at $32. per share on or 
are March 1 1933. e Represented by 30,415 no par shares.—V. 133 
Pp. 


(The) Nomura Securities Co., Ltd., Osaka, Japan.— 
Balance Sheet May 30 1931.— 


Assets— Yen. Liabilittes— Yen. 
Capital callable. ............ 3,750,000} Authorized capitaJ_......._- 10,000,000 
Government securities__...-- eo ke jl.) ee ee 1,020,000 
Japanese external bonds------ 31,340/| Reserve for empl. retirement. 155,000 
Municipal bonds.__.......-- C70 e 1 Sis née cnscecesccinace 30,448 821 
Corporation securities... .-- 8,349,104| Money borrowed_--...-....- 27,762,407 
Securities in transit........-- 87,927 | Suspense account received_--- 4 
i 2, 30,448 ,821/| Interest payable 


Bills secured by cojJateral 4 -.18,960,303 | Balance brought forward from 





in 1930. 
and Uselps B sales increased 90.64%. 


In July Nation-Wide B sales increased 34.96% over July 1930, } 
Calvin Bullock. sponsors of these | 





Bank deposits............-. 199,581 Se eee ee 201,827 
Suspense account paid_--_-_-_-- Se bo) Sees 320,650 
Guaranty fund in Stock Exch- 42,667 
Accrued int. receivable_-_-_-_-- 88,333 
Premises, bidg. & furniture.. 1,154,888 
CN POE 8 ea ek ca cdc 20,055 

NE bse eer sp hiteaia na kei 70,533 ,944 EMI calateis seal gta okitiaeg eae 70,533,944 


Rate of exchange: 1 yen is approximately 4934 cents. 
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(J. J.) Newberry Co.—Sales Increase.— 


1931—July—1930 Increase. 1931-7 Mos.—1930 Increase. 
$2 go $3 512 5s $148,377 |$15,278,907 $14,510,949 $767,958 


tes 
“We are p’ to that in accordance with our letters of May 1 
and May 9 we have been co-operat management and the 
present receiver, and confirming our ju: ent in this respect, the operation 
of the bridge in the intervening od been highly satisfactory. The 
earn have been all that could be expected under present general con- 
ditions and are more than sufficient to provide for the payment of the 
interest due Aug. 1 1931 on the bonds. The U. 8S. District Court has 
authorized the payment of this interest, and the same will be remitted to 
the bondholders who have deposited with this committee, by the Fidelity- 
Philadelphia Trust Co., the depositary, upon receipt of income tax owner- 
ship certificate in the usual form. 

“In view of the fact that you have recently been circularized by the so- 
called Peirce-Gillet committee, by letter dated July 29 1931, in which 
certain unwarranted and misleading statements are made, this committee 
feels obliged to call your attention to the fact that it has up to the present 
time believed your interests would be best served by co-operating with the 
management and the receiver, and has heretofore emphatically so stated. 
On the contrary, the Peirce-Gillet committee have stated that they were 
not in sympathy with the management and were in fact hostile to it. You 
will recall that the receiver for the corporation was appointed with the 
co-operation and acquiescence of this committee, for your better pro- 
tection and to prevent antagonistic action. 

‘“‘We would have you understand that the present satisfactory condition 
of the company is not due to any action or co-operation on the part of the 
Peirce-Gillet committees, but rather in spite of them. Their letter of July 29, 
is so framed as to lead the uninformed to believe otherwise. Notably, they 
admit that certain economies in operation have been effected under the 
management of the receiver, and yet heretofore at all times they were 
opposed to the appaintment of the receiver. 

“The committee has been gratified by the support of the bondholders 
who have deposited with it, and suggest under the circumstances that if 
you have not already deposited your bonds, you do so at once, by sending 
the same to the Fidelity-Philadeiphia Trist Co., 135 South Broad St., 
Philadelphia, the depositary for the committee.—V. 132, p. 4075. 


North American Aviation, Inc.—Earnings.— 


For income statement for six months ended June 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 


Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlities— $ 3 

Cash & call loans. 2,210,179 3,761,918/| Capital stock----_x26,486,987 26,250,000 

Oper. mark secur., Accounts payable_ 83,716 41,839 
i Se y14,422,270 14,651,713] Reserve for taxes. ------. 74,037 

Other investments 165,790 ----- Reserve for contin- 

Invest. in wholly gencies.......- 311,695 250,000 
owned cos. at Piciserusn« 4,098,970 2,546,353 
cost, plus earns. 
since date of acq.12,846,559 8,779,442 

Invest. in partly 
owned cos._-__- 1,278,073 1,420,395 

Notes receiv. from 
wholly owned co -__-..- 511,250 

Accts.& notes rec. 18,466 35,616 

Furn. and fixtures 1,988 1,895 

Deferred charges-- rs eee 
ee 30,981,368 29,162,229 ee 30,981,368 20,162,229 





x Represented by 2,118,959 no par shares. y Market value on June 30 
tr \qeeammmaaee to $4,647,279 and on June 30 1930, $7,219,144.—-V. 133, 
DP. ° 


North American Oil Consolidated.—Earnings.— 


Income Account for the Year Ended Dec. 31 1930. 
Snr OOOO ig ae cai ats © sachin gs id ho ai ws ak gua ws sien whabbaingan leek de $2,038,676 
Expenses, taxes, royalties, &c 956,399 
Depreciation and depletion 








Le eit as ies ALR MG 8 ete os de hein Be ln dle 355,111 
PEO GND. So itikia ka siab dines sebesseodus Desk asesuse $727,165 
ES ERAS PEE S OE LL Oe a a ne 339,791 
OR ONE 8 ot a5. 6 echoes Seeks eheden de dwana se $387 375 

Balance Sheet Dec. 31 1930. 

Assets— Liabilities— 
CS hc an anine ieee naw $209,281 Accts. pay. (various)__-.--_-. $124,376 
Intereat bearing deposits-_--_- 301,074) Accts. pay. (F. E. Dunlap) -- 9,458 
Accounts receivable-_-..._ - 120,285| Audited payroll__......__-- 9,945 
Advanced expenses___.__._-. 55,639 | Capital stock (283,159 shs.)_ 2,831,590 
Land & wells._..-...-.- ee ee eee eee 1,982,675 

Improvements & equipment. 95,366 | 

PERSE eli scepasihptiladasilices 
| ee $4,958,043] Total_..-..--.--------_- $4,958,043 


North & South American Corp.—0O/f List.— 
The class A stock has been dropped from the Boston Stock Exchange 


list, the Boston transfer and registration agencies having been discontinued. 
—V. 132, p. 4255. 


Ohio Finance Co.—1% Stock Dividend.— 
The directors recently declared a quarterly dividend of 1% in stock and 
the usual quarterly dividend of 50 cents per share, both payable July 1 to 


holders of record June 10. Like amounts were paid on Jan. 1 and April 1 
last.—V. 132, p. 2008. 


Ohio Oil Co.—Reported Sale of Oil Leases.— 

This company is reported to have sold its oil leases in the East Texas 
district to the Tid2 Water Associated Oil Co. The properties consist of 
2,200 acres of oil leases, together with 25 producing wells, a pipe line 
gathering system, steel tankage and crude oil in storage.—V. 132, p. 4255. 


Ontario Bakeries, Ltd.—New President, &c.— 

A. H. Monteith has been elected President, succeeding E. C. Drury. 
J. A. Arnold became Vice-President. 

4. H. Boyd, W. R. Sweeney and Hon. Lincoln Goldie have been elected 
directors, succeeding Mr. Drury, T. W. Foran and H. W. Johnston. 
Mr. Monteith and Mr. Arnold were re-elected to the board .—V. 133, p. 494. 


Ontario Steel Products Co., Ltd.—20c. Dividend.— 


The directors have declared a dividend of 20 cents per share on the ! 


common stock, payable Aug. 15 to holders of record July 31. The com- 
pany recently reduced the common dividend rate from $1.60 per annum, 
with the quarverly payment of 20 cents per share on May 15 last.—V. 131, 
Pp. 1432 


Otis Steel Co.—Compuietes New Installation.— 

The company has completed the installation of a new hot bed for the 
20-inch strip mill department at a cost of $400,000, it is announced. The 
new equipment, which is being placed in use, is designed to increase the 
efficiency of the strip mills. Specially designed flying shears and piler 
are being constructed for this department also. The work on the installa- 
tion of the hot bed was started early in June. Satisfactory progress is 
being made in the construction of the new 72-inch continuous strip mill 
which the company expects to have in operation late this year, according 
to President E. J. Kulas.—V,. 133, p. 494, 





| 


ss 


Pacific Associates, Inc.—Transfers Assets to New Com- 
pany— Aug. 15 Dividend Not to Be Paid.— 


meeting of the stockholders will be held on Aug. 14 to vote 
on the dissolution of the com Yy’s assets, which are to be transferred 


bing) dividends a tha aot gone probably will be paid J April 
on 6 new anuary . 
July and October 1, directors will be able to decide on a dividend policy 


before the next quarterly date, thereb eventi the omission of one 
quarterly payment. od wll — " 


Pacific Associates’ dividend, due Aug. 15, will not be paid. 
the —_ a Payment probably will be made Oct. 1 to holders of 


The amount of the dividend on the new stock (the new company took 
oe Associates’ assets on a basis of one oe share for five old 


t been determined. The old stock was on a $1 annual dividen 
basis (‘Wall Street J ournal’’).—V. 132, p. 671. 
Pacific Greyhound Corp.—Earnings.— 


Income Account—Year Ended Dec. 31 1930. 
Petes TUG GPRNINNN ea hoki oes BU ba iccetncuebece $8,808,785 
Expenses, including taxes, depreciation, &c...........---- ae 908 


Net earnings from operations 








pinewWikedh dueudane boubcaunean 468 ,878 
ET CNN cise ncchdn dawncs atidcetudak os Ron ed ccuws we $366 108 
Sa eee nia eee $835,284 
Se SONI GOS. ok oad Luh sced smaccdecdiouwdescsuen 167,221 
Ce NG iss oe wie dbcedh Lune kc cadladsn cabakuaken 37,660 
a ee awa. Boek aa 10,042 
rT et cu oe a id ee 206,453 
ce ne dba weesnawnadvabowe $413 ,907 
DE SAVE, cbt a ancient acbitladdwcs ahead owncwebmeeen 87, 


Surplus for year 
PB ER a SE SE ee 5 ae RS 
Surplus adjustment 


$326,407 
44,892 


SGM ivncddesiubdaciddatecebaowundenn 13,881 
RUE UII inept ake alin beck alk awa a ee $385,180 

General Balance Sheet Dec. 31 1930. 

Assets— Liabilities— 

Cost of properties. ......... $11,946,911} Common stock. .......---- x$8,400,000 
Cost of equipment._....... 6,374,099 | Preferred stock ---.-------- y4,500 ,000 
Stocks owned.............. 1,351,525 | Funded debt... ........... 919,148 
Materials & supplies......_. 181,015' Equipment obligations-_----- 1,560,000 
SG at ces soles i lated ices al ch rls 363,289 | Notes payable-.--.-------- 723 682 
Notes receivable. ........_- 22,985; Accounts payable_._......- 434,912 
Accounts receivable. ...._._ .507 ,297 | Interest accrued. -..----.--- 43,057 
Unadjusted debits.......... 3,370 Other current liabilities... 71,165 
Deferred debit items_......- 99,972, Reserve for taxes........-. ,770 
Prepaid expenses_.......... 81,935| Unadjusted credits__......- 12,203 
Deferred credit items_--..-.. 43,970 
Reserve for depreciation_... 3,700,311 
Profit & loss surplus.......-. 385,180 
ARMOR RLS ST $20,932,398! Total........----------- $20,932,398 


x Represented by 420,000 shares (no par). y Represented by 100,000 
shares (no par). 

The corporation was incorp. Jan. 11 1929 in Delaware. Corporation 
was known as the Pacific Transportation Securities, Inc., until April 1 
1930 at which time name was changed to Pacific Greyhound Corp. Cor- 
poration owns entire — stock of the following companies: Pacific 
Greyhound Lines, Inc., Union Auto Transportation Co., and California 
Parlor Car Tours Co. P 

It also owns the entire capital stock of the following inactive companies. 
California Transit Co., Pickwick Stage System, Pacific Auto Stages, 
Peninsula Rapid Transit Co., Southern Pacific Motor Transport Co., 
Oregon Stages, Inc., Transit Investment Co., Golden Gate Stages, and 
the Kern County Transportation Co. 

Line of road extends from Portland, Ore., to El Paso, Texas, passing 
through the following cities and towns via San Francisco and Los Angeles, 
and from San Francisco to Salt Lake City, Utah. Equipment—motor 
coaches. Passenger 575; trucks 13; service and other automotive cars, 74. 

Capitalization— Authorized. Outstanding. 
Coen SUR A BED ca wicndccnnetthes chaencd 500,000 shs. 420,000 shs. 
Preferred stock $3.50 cumul. (no par)_--------- 200,000 shs. 100,000 shs. 

Directors. T. B. Wilson, Pres.; C. E. Wickman, Chairman of Board & 
V.-Pres.: C. F. Wren, V.-Pres.; C. R. Harding, V.-Pres.; F. W. Webster; 
G. W. Trear, Jr.; M. McKinstry, Sec. & Treas.; W. E. Travis; and H. C. 
Lucas. Office, San Francisco. 


Pacific Western Oil Corp. (& Subs.).—Larnings.— 














Calendar Years— 1930. 1929. 
Gross operating INcomMe. « . 2. 66.62 ce cece sweccce $8,845,500 $7,284,050 
Wamh-OmeP ating INCOMO sn 6c os cco cc ce sceedercs 98,258 63,438 

RL TONNE as ce ig enews op oe Ke & oom $8,943,758 $7,347,488 
Costs, operating & general expense (incl. all taxes) 3,159,561 2,764,725 
Abandoned leases, wells & equipment._.-------- 513,698 403 ,582 
Depletion & depreciation... ....-...<~ -<-ecnenne 1,992,248 1,369,968 
in*erest on funded debt----------------------- 961,706 992 ,227 

Dek ROR, Gt WORE os oe nw eae wn accacntacce $2,316,544 $1,816,985 
Earned surplus—at beginning of year_---------- 1,979,800 162,815 

Earned surplus (unappropriated) at end of year $4,296,344 $1,979,800 


£us. of capital stock outstanding (mo par) 
Earnings per share 


wanda wan 1,000,000 1,000,000 
$2.32 $1.82 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— 3 3 Liabilities— $ $ 
2) ee 2,128,727 721,530} Accts. payable__- 91,096 479,328 
Notes receivable & Accrued taxes---- 353,090 181,256 
aecrued interest 3,269 5,247 | Other accrued liabs 295,014 308,918 
Accts. receivable. 362,124 733,698|Funded & long- 
Biles A ee 29,163 31,834] term debt.--_--- 14,746,000 15,132,000 
Matis. & supplies 199,951 315,994| Deferred credits_- ,082 : 
Accts. reci.: Rich- Com, cap. stock_y10,000,000 10,000,000 
field Oil Co. of Cap.sutp.(paid-in) 2,533,935 2,502,852 
California... -- Seren... owenue Earned surplys— 
Sinking & special (unapprop’d)_.. 4,296,344 1,979,800 
trust funds----- 254,519 48 902 
Fixed(cap.) assetsx28,264,883 28,617,767 
Prepaid charges.. 229,460 140,483 
| ae 32,319,561 30,615,455 GS on eee alive 32,319,561 30,615,455 


x After depletion & depreciation of $3.592,252. 
1,000,000 shares (no par).—V. 132, p. 671. 


Packard Motor Car Co.—L£arnings.— 


For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 133, D. 655. 


Pan American Petroleum & Transport Co.—T7°0 Expand 
Its System of Barge Line Transportation.— 

Establishing an accounting department of sufficient size to handle all 
its business in the South, the company has abandoned several accounting 
divisions maintained in other cities. The corporation will also expand 
its system of barge line transportation on the Mississippi River for con- 
centration of its products at distribution points.—V. 133, p. 655. 


Panhandle Producing & Refining Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘EKarnings 
Department’ on a preceding page.—V. 132, p. 3703. 


Paragon Refining Co.—31 Liquidating Dividend.— 

The directors have deciared a liquidating dividend of $1 per share on 
common stock, payment to be made on or after Aug. 10 upon presentation 
of certificates at the Fifth-Third Union Trust Co. of Cincinnati, or at the 
Guardian Trust Co. of Cleveland. 


y Represented by 
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This dividend is the third to be paid, the first having been for $10 per 
share and the second for $2 per share.—V. 132, p. 867. 


Parke, Davis & Co —Proposed Acquisition.— 

A special meeting of stockholders has been called for Aug. 21 to vote 
on a proposal to acquire the Bay Co. The acquisition will be consummated 
pm exchange of 113,025 shares of Parke, Davis stock for the out- 
$244,800 preferred and 103,025 shares of common stock h 


The Bay Co. manufactures and distributes to the retail and wholesale 
drug trade, the physician-supply trade and to hospitals, a complete line 
of cal dressing, consisting mainly of absorbent cotton, Fandages, 


surgical gauze and ~ yay om gry 

harles U. Bay will ded to the board of directors of Parke, Davis 
& Co. and will continue in the management . busin 

“It would appear,’’ says W. Smith; President of 

Co., “that the Bay Co.’s manufact plants at B and 
sailies, Conn., can with slight additional investment ap mately double 
their output, thus bringing about still lower production costs and resulting 
in further its, since it is conservatively anticipated that through the 


co-ordinated sales facilities of both companies the doubl of the present 
ay —— ye. a reasonable expectation in the nee A. future.” 
—v. 7 . 


Park Utah Consolidated Mines Co.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 4428. 


Pathe Exchange, Inc. (& Subs.) .—Earnings.— 
For income statement for nine weeks ended July 4 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 133, p. 135. 


Patino Mines & Enterprises Consolidated, Inc.— 
Earnings.— 


For income statement for six months ended June 30 see “Earnings 
Department on a preceding page.—V. 133, p. 135. 


Peck, Stow & Wilcox Co.—New Director.— 


Edwin 8. Todd has been elected a director, succeeding Marcus H. Ho!- 
comb.—V. 129, p. 980. 


Peerless Motor Car Corp.—New Unit.— 

The corporation has sold all of the parts for the present Peerless cars 
to a new company, Peerless Motor Service Co., formed for that purpose. 
This is said to be preparatory to the Peerless corporation en a new 
field in automobile building. The corporation is planning to introduce, 
within a few months, new 12- and 16-cylinder cars. The new cars will 
incorporate many features now not present in automotive design, chief 
among which will be their construction throughout of aluminum. 

The Peerless corporation will construct the entire new cars, building the 
bodies and motors as well as other parts in ‘their own plants. Alli parts 
will be made of s al heat-treated aluminum were by the 
Aluminum Co. of America and called duralumin. This udes motors, 

tons, frames, connecting rods, &c. While various other manufacturers 

ve made cars using aluminum in certain parts, Peerless will be the first 
to use this metal throughout. 

The Peerless Motor Car Corp. has transferred all , &c., for the pres- 
ent and past models to the new company, which, although controlled 
by Peerless, will be managed by the General Parts =P In this way 
all Peerless cars now running will be assured of service indefinitely. 

A reason for the change in service of the new cars is because of the elimina- 
tion of this item on the new cars. The coming models will carry a three- 
year guarantee and will be taken care of by the company direct during 
that period.—V. 132, p. 3544. 


(David) Pender Grocery Co.—FEarnings.— 


For income stgtement for period ended June 27 1931 see “‘Earnings De- 
partment’’ on a preceding page. 


Comparative Balance Sheet. 











June 27'31. June 28’30. June 27°31. June 28’30. 

Assas— $s $ Ltabtitites— S 
Land, buildings, Class A & B stockx$1,517,065 $1,517,065 

equipment, &c_y $710,737 $796 ,912|Accts. payable.... 390,048 367,542 
Ci bbtincinn conn 504,72 219,686 | Notes able.... 200,000 295,000 
Notes & accts.rec.z 93,784 92,250 | Res. for Federal & 
Inv. in other cos__ 8,788 8,563; State tax... 8,211 19,609 
Inventories - - - ..- 1,386,222 1,627,837] Divs. accrued__.. 8,810 8,810 
Deferred charges - - 8,729 100,570 | Insurance fund. -- 20,482 14,628 
Insurance fund --- 20,482 14,628 | Surplus.......... 673,120 648,718 

h surr. value 

life insurance - -_ 4,265 700 
Suspense account. -..... 10,225 
Good-will._...._- 1 

, | eee $2,817,737 $2,871,373| Total......... $2,817,737 $2,871,373 


x Represented by 30,207 shares of class A no par 
shares class B no par common stock. 
for depreciation and amortization. 
—V. 132, p. 4428. 


Pennsylvania Dock & Warehouse Co.—Protective Com- 
mittee.— 


Notice has been sent to holders of the leasehold mortgage 6% sinking 
fund gold bonds, due Aug. 1 1949, announcing the formation of a protective 
committee to safeguard the rights of these bondholders in view of the 
appointment on July 29 of custodial receivers of the properties and business 
and failure on the part of the company to pay the semi-annual interest 
installment on the bonds due Aug. 1. Pierpont V. Davis, Vice-President 
of the National City Co., is Chairman of the committee which comprises 
Robert K. Cassatt of Cassatt & Co.; Robert G. Payne of Dillon, Read & 
Co., and Harold G. Hathaway of E. B. Smith & Co. Nelson Stuart, 
22 William St., New York, is Secretary, and Cotton, Franklin, Wright & 
Gordon are Counsel. 

The committee urges bondholders to deposit their bonds with City Bank 
Farmers Trust Co., deposi , or the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, Philadelphia, sub-depositary.—V. 133, p. 814. 


Perfect Circle Co.—Comparative Balance Sheet.— 


pref. stock and 65,070 
y After deducting $1,016,444 reserve 
z After deducting $12,809 reserve. 











Assets— June 30°31. Dec. 31 '30. Liabilities— June 30°31. Dec. 31 ’30. 
COs Banaras $320,673 $310,333} Accounts payable. $42,363 $32,011 
U. 8. 4th Liberty Dividends payable 81,250 81,318 

loan bonds.... 515,187 278,632} Accrued salaries, 

Accrued interest-. -_._--. ,488 comms., taxes & 

Notes & accts. rec. 36, 108,283] insurance... _. 101,374 122,279 
Inventories _ _ ___- 1,126,037 1,044,483, Reserves._..._-- an, cmeede 
Realty stocks & Common stock. --_y1,625, 1,625,000 

See pe ee 15,255 | Surplus........-- 1,478,657 1,147,909 
Other assets_-___.- woe: Geren 
Plant sites, bidgs., 

a) eee. ; 

Useuaduaoues x653,561 659,136 
Prep. advertising, 

insurance, &c_-_ 97,656 91,982 
Patents, licenses & 

goodwill... ._._- 496,424 497 ,924 

y RES rae $3,395,287 $3,008,517] Total_.....__- $3,396,287 $3,008,517 


x After reserve for depreciation. 
shares.—V. 133, p. 656, 814. 


Pennsylvania Salt Mfg. Co.—New Unit.— 

This company and the J. T. Baker Chemical Co., Phillipsburg, N. J., 
have jointly organized the Taylor Chemical Corp. of Delaware, which latter 
has succeeded to the assets and business of the Taylor Chemical Corp. of 
New York. Each company will hold a 50% interest in the new organiza- 
tion which, it has been stated, will concentrate largely on the production of 
carbon tetrachloride, for the production of which a new plant has been 
completed and gs in operation at Wyandotte, Mich. 

The board of directors of the new company is composed of Leonard T. 

eale, L. A. Smith, Charles W. Bowden, and Paul Freedley, all of the 
Pennsylvania company and H. H. Garis, J. L. K. Snyder and R. A. Clark, 


of the Baker company. Officers of the ; * 
dent, Leonard T . new company are as follows. Presi 
Vice-President, H. 


y Represented by 162,500 no pa 


. Beale, who is also President of the Pennsylvania company; 
Garis, who is President of the Baker company; 


H. 





Treasurer, J. L. K. Snyder, a director of the Baker company; Secretary, L. 
A. Smith, also Secretary of the Pennsylvania company: Assistant Secretary, 
R. A. Clark: and Assistant Treasurer, Charles . Bowden. 
While the new company will concentrate on the production of carbon 
loride, it was stated that the business of the old Taylor company in 
producing and selling carbon bisulphide at its plant at Cascade Mills, 
near Penn Yan, N. Y., will be continued without interruption, Formation 
of the new concern, it was explained was influenced by the fact that both 
the Baker Chemical and the Pennsylvania Salt companies had long been 
distributors of carbon tetrachloride through not ucing any at_their 
own works. Inasmuch as the Baker company throu the old Taylor 
Chemical Corp. of New York, of which it owned 72% of the common 
stock, was producing carbon bisulphide and the Pennsylvania Salt company 
was producing liquid chlorine, both basic ingredients of carbon tetra- 
chloride, it was deemed sound business policy to combine those phases of 
the a for mutual benefit. (‘‘Oil, Paint & Drug Reporter.’’)—V. 
133, PD. 5 


Phillips Petroleum Co.—Comment on Operations.— 

President Frank Phillips in his remarks to stockholders covering the 
operations for the half-year says: 

Net operating profit for the first six months amounted to $5,300,876 
after all operating and maintenance charges including interest and taxes. 
Reserves for depreciation, depletion and retirements amounting to $7,975,- 
029 were the cause of the earnings deficit of $2,674,153. Reserves were, 
of course, increased in proportion to the increase in size and value of the 
company’s properties. Earned surplus was accordingly reduced to $27,- 
981,589. Inventories of finished products were adjusted to market monthly, 
but crude oil inventories have not been adjusted since they were written 
down to market at the end of 1930. : 

Operating expenses have been reduced and economies have been effected 
n all directions. Many of these economies will prove of permanent benefit. 
The item of expense showing an increase over last year, should be under- 
stood as resulting from greatly increased volume and includes cost of 
material and manufacture on more than double the quantity of products 
sold in the corresponding period last year. 

Never before has the oil industry suffered such intense depression as 
has prevailed in this period, and the worst part of the half year was the 
second quarter. Prices have ranged from 60% to 75% below those pre- 
vailing in 1930, which was itself a year of low prices. ‘ 

At present conditions are somewhat improved, though still far from 
satisfactory. Following a decline in the early part of July, crude prices 
have resumed a slightly higher level than those of June 30. Over-pro- 
duction of cryde in East Texas from the Bonny pool ever discovered in the 
United States has been the chief cause of low prices, and the Legislature 
of Texas is now in session called for the purpose of bringing East Texas 
heme A under control as in other States. Wholesale gasoline prices 

ave ———— slightly. There is no serious surplus of gasoline stocks 
at refineries. 

The expansion program embarked apes by the company in 1930 is now 
virtually completed. In addition to direct capital expenditures more than 
$16,000,000 was advanced during this time to affiliated companies for the 
construction of new facilities, me yt ny system, &c., which amount 
is not carried in current assets. This heavy drain on the treasury resulted 
in current assets and liabilities being practically equal on June 30 1931. 
It is anticipated, however, that the company’s cash and current position 
will be improved by the end of the year even if demoralized prices and 
conditions continue as they are to-day. 

The unprecedented acceptance by the public of Phillips ‘‘66°’ gasoline 
s worthy of special comment. Sales for the first half of 1931 through com- 

pany owned or controlled stations were 140% greater than for the corre- 
sponding period last year. The number of company owned or controlled 
stations has been nearly doubled and the average gallonage per station 
shows an increase of 22%. 
Gasoline deliveries through Phillips Pipe Line Co.’s line are being made 
to St. Louis. Deliveries through the line are nearing capacity to Wichita 
and Kansas City, and it is anticipated that the line will soon be in full 
operation to St. Louis. 

Philfuels Co., a subsidiary, is having its most. successful year. Both 
sales and profits have increased. f 

The percentage of the floating supply of company stock in brokers 
names is constantly decreasing as evidenced by the increase in the number 
of stockholders from 27,000 to 36,000 during the last six months. 

Company has developed its pro ies at Oklahoma City to a point where 
the management feels justified in saying that the enhancement in the 
value of thes2 properties alone, largely exceeds any deficits which have 
occurred or can occur in the year, including possible inventory adjustments. 
The potential net production of crude oil by this company now 
2,250,000 barrels daily by the gauge of field umpires. he major portion 
of this is flush production, and it should be understood that the company 
could not maintain a regualr daily flow of so great a quantity over an 
considerable period of time from present wells. Nevertheless, it is: an 
important proportion of total potential production in the United States. 
Actual net production of the ex .rt refined at its plants or sold during 
the six months, amounted to 7,879,000 barrels under proration, as com- 
pared with 6,061,000 barrels in the first half of 1930. The company re- 
cently shut in most of its production because of its unwillingness to sell it 
at the low prices Le ty tern 

Perhaps the most favorable fact, viewed from the standpoint of the in- 
dustry at large and havi a tendency toward economic stabilization, is 
the decrease in drilling. earch for new pools has almost . Com- 
panies have surrendered leases in the least attractive areas rather than 
pay rentals or drill. These must ultimately bring a balance between 
crude supplies and consumption. Domestic consumption of gasoline 
will probably show a slight increase for the year. This fact is outstanding, 
in view of the general decline in business. Only the restoration of fair 
prices is needed in the oil business.—V. 133, p. 814, 494. 


Pittsburgh Plate Glass Co.—Receives Contract.— 

The company has received a contract from the Metropolitan Square 
Corp., financial sponsor of the mid-town construction project in the three 
blocks from 48th to 51st Streets, between Fifth and Sixth Avenues, New 
York City. The total contract involves approximately 1,000,000 square 
feet of glass.—V. 132, p. 4076. 


_Pittsburgh Steel Co.—Defers Preferred Dividend.—The 
directors on Aug. 1 decided to defer the quarterly dividend 
of 134% due Sept. 1 on the 7% cum. pref. stock, par $100. 


The last quarterly payment on this issue was made on June 
1 1931.—V. 132, p. 4428. 


Pittsburgh United Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3731. 


Pocahontas Corp.—Tenders.— 


_The Union Trust Co. of Pittsburgh, trustee, will until Aug. 10 receive 
bids for the sale to it of 6% gold bonds, dated Dec. 15 1923, to an amount 
sufficient to exhaust $200,367. 


Procter & Gamble Co.—Balance Sheet June 30.— 


*. 











1931. 1930. 1931. 1930. 
Assets— - y Ltabilities— $ $ 
Real est., bldgs., Common stock. 25,640.000 25,640,000 
mach ., plant & Pref. stocks.._. 19,472,260 14,815,000 
equipment... 81,590,563 67,700,169 | 20-yr.44% gold 
Good-will, pats., ee ~-- 10,600,000 10,700,000 
licenses, &c_ 1 1} Accts. pay.. &c_ 7,147,144 6,452,496 
Mdse. & mater’l 49,055,496 45,922,757| Deprec., repairs, 
Debt & notes rec 12,340,947 14,451,720] insur., &c., re- 
Other invest’ts. 9,192,678 10,566,723 STG s oc ccnn 32,371,392 29,888,083 
Loans against se- Surplus & undi- 
curities_..._. 9.561 20 19.470.258 vided profits. 73,796.835 68,382,976 
Deferred charges (633,095 531.939 
bat kek eines 169,027,631 155,878,554; Total.....-- 169,027,631 155,878,554 
ur usual comparative income statement for the year ended June 30 
was published in ¥ 133, p. 656. " ° 
Acquisition.— 
The company on | ~ Rag announced the purchase of the assets of Saba 
8 en C of Havana, Cuba, large soap and candle manufacturers. Produ 
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of Procter & Gamble Co., in addition to those of Sabates, now will be 
manufactured there. In the past their business in Cuba was restricted by 
the Cuban tariff. 

A perfume and cosmetic business, a subsidiary of Sabates S en C, the 
Perfumeria Thesalia 8S. A., was included in the transaction. Juan Sabates, 
chief owner and head of the company, will remain as President and General 
Manager of the new organization which will be known as Sabates 8S. A 
V. 133, p. 656, 494. 


Providence Mortgage Co.—Dividend Decreased.— 

The directors recently deciared a quarterly dividend of 75c. per share 
on the common stock, Meiwey Aug. 1 to holders of record July 28. A 
quarterly distribution of $1.50 per share was made on May 1 1931. 


Pullman, Inc.—Larnings.— 
For income statement for three and six months ended June 30 see “‘Earn- 
ings Department’ on a p g page.—V. 132, p. 3902. 


Punta Alegre Sugar Co. and Compania Azucarera 
Baragua.—Plan of Reorganization.— 


The reorganization committee of Punta Alegre Sugar Co., formed under 
a deposit agreement dated April 15 1931 at the instance of holders of various 
classes of securities of Punta Alegre Sugar Co. (Del.), and the reorganization 
committee of Compania Azucarera baragua, formed under a reorganiza- 
tion agreement dated July 15 1931 at the instance of the holders of Ist 
mtge. 15-year 744% sinking fund gold bonds, and of various classes of 
indebtedness of Compania Azucarera Baragua (Cuba), have formulated 
the following plan for the reorganization of Punta and of Baragua. The 
Punta reorganization committee and the Baragua reorganization committee 
respectively will represent all holders of the securities and indebtedness of 
Punta and of Baragua, as the case may be, who become parties to the plan. 

The reorganization committees have appointed the Chase National Bank 
of New York as depositary under the plan and the Punta deposit agreement 
and the Baragua reorganization agreement, respectively. 

Reorganization Committee of Punta Alegre Sugar Co.—Eugene V. R. 
Thayer, Chairman; Richard F. Hoyt, E. B. Parry. 

Reorganization Committee of Compania Azucarera Baragua.—Clarkson 
Potter, Chairman; Ralph T. Crane, George Ramsey. 

Punta Alegre Sugar Co. Debenture and Noteholders’ Committees.—Charles 
Hayden, Chairman, and Louis Curtis Jr. 

Stockholders’ Commiitee.—J. Bradford Hardon, Chairman; Jams D. 
Callery and E. R. Tinker. 

Digest of Reorganization Plan, Dated July 15 1931. 
Organizalion of New Companies. 

New Punta Co.—A new corporation (termed the ‘‘New Punta Co.’’) 
will be organized with such name and under the laws of such State of the 
United States or of Cuba or of such other country as may be determined 
by the Punta reorganization committee to acquire, upon foreclosure or 
other judicial sale thereof or through such other means as the Punta 
reorganization committee may determine, all or substantially all of the 
assets and business of Punta subject to its liabilities, except those herein- 
after mentioned, and except any liability under guaranties made by Punta, 
except such liabilities, if any, as the U. 8. District Court for the Southern 
District of New York may deem it inequitable for the new punta company 
to assume as to which such provision may be made as shall be approved 
by the Court. The new Punta company will have the following capitaliza- 


tion: 
Authorized. To Be Outstanding. 
),000 $3 


a = ies 


3-yr. 6% collateral trust notes__.._____ $3 a$3, A 

ee ee ee ul shs. ac88,050 shs. 
The new Punta company will also be obligated under the following 

guaranties: 

Guaranty of 15-year participating income debentures of the new 

IN i iii hit neh imide hve bbonsaen $2,882,100 
Guaranty of 10-year income notes of subsidiaries ____.......---- a d 

New Baragua Co.—A new corporation (herein termed the ‘‘new Baragua 
company’’) will be organized with such name and under the laws of such 
State of the United States or of Cuba or of such other country as may be 
determined by the Baragua reorganization committee to acquire, upon 
foreclosure or other judicial sale thereof, or through such other means 
as the Baragua reorganization committee may determine, all or substanti- 
ally all of the assets and business of Baragua subject to its liabilities, except 
those hereinafter mentioned, and except any liability under guaranties 
made by Baragua, and except such leases as the Baragua reorganization 
committee or the board of directors of the new Baragua company shall 
deem unfavorable, as to which such committee and the Punta reorganization 
committee and (or) such board of directors shall have full power to make 
such settlement, if any, by way of cash, securities or stock as they may deem 
— The new Baragua company will have the following capitaliza- 

on: 
a oe chen win einal a 
15-year participating income debentures 
10-year income note,series A 
10-year income note, series B 
SPE ENE SII 205 a dk ae ow Shh ms stp argh ics eiees ann oe ee ara aera 
Issuance of New Securities by Compania Azucarera Florida and Compania 

Azucarera Punta Alegre, S. A. 

Compania Azucarera Florida and Compania Azucarera Punta Alegre, 
8. A., Cuban corporations will be continued as subsidiaries of the new 
Punta company. Upon consummation of the plan such companies will 
have outstanding the following joint obligations: 


, , 





ee ee lee lime painae bane ae coede a$2 000,000 
reer eee We, GP Bo cc otacwocamecieeicuccsdbu b1,071,800 
eee meee Meee, Warnes Whos les. Cobb ees b422,800 


a $3,000,000 principal amount of collateral trust notes and 30,000 shares 
of common stock are to be underwritten, if the plan is consummated, 
at the principal amount of such collateral trust notes, plus accrued interest, 
but the amounts of such issues and of the loans to be made from the pro- 
ceeds thereof to the subsidiaries of the new Punta company are subject 
to increase if more than such amount of such notes and stock is subscribed 
for under the plan. b Subject to adjustment. c Including 12,995 shares 
reserved for holders of guaranteed Colonos or other notes as hereinafter 

rovided and subject to increase if stock is issued in settlement of any ob- 
igations not assumed by the new Punta company or the new Baragua 
company. i ee 
Elimination of Intercompany Accounts. 

No intercompany accounts are reflected in the above statements of 
capitalization of the new Punta company and its subsidiaries. Upon 
consummation of the plan all such intercompany accounts then existing 
will, in the discretion of the Punta reorganization committee, either be 
eliminated or subordinated in all respects to all other indebtedness (and 
to all payments on account of interest, sinking fund and principal thereof) 
of the new Punta company and of its subsidiaries respectively. 

Description of Securities of Nwe Punta Company. 

3-year 6% Collateral Trust Notes will be dated the 45th day following 
the date of consummation of the plan and will mature three years from the 
date thereof, will bear interest payable semi-annually at the rate of 6% 
per annum,and will be secured by an indenture under which will be pledged 
a three-year 6% note, of the new Baragua company for the amount ad- 
vanced to it, and a similar three-year 6% note of Florida and Punta S. A., 
jointly, for the aggregate amount advanced to them, by the new Punta 
company out of the ——— realized upon the sale of such collateral trust 
notes. One-third of such proceeds will be advanced by the new Punta 
company to the new Baragua company and two-thirds to Florida and 
hema <0 jointly. (Certain provisions of the indenture are given in 
the plan. 

Common Stock.—Shall have such par value or shall be without par value, 
as the Punta reorganization committee shall determine. Each share will 
be entitled to one vote. The certificate of incorporation shall contain 
such 
including a provision that stockholders shall not be entitled as a matter 


into stock of the new Punta company. 


Description of Securities of the New Baragua Company, Florida and Punta, S.A. 
Three-year 6% Notes.—The three-year 6% notes of the new Bara 
company and of Florida and Punta 8S. A., jointly, will be dated the 45th 
day following the date of consummation of the plan; will mature three years 
from the date thereof and will bear interest payable semi-annually at the 
rate of 6% per annum. By public documents under the laws of Cuba the 
three-year 6% notes will be made expressly prior to all other obligations 


of the respective companies issuable under the plan and to all present or 


future obligations of such companies respectively whatsoever except ob- 
ligations hereinafter referred to as ‘‘prior indebtedness’ which sha 


com- 
rise (a) all now existing m (other than the mortgage securing the 
bonds), liens (other than crop liens) and other charges and all 


obligations under title retention or conditional sale contracts, (b) purchase 
money mortgages and mortgages subject to which property is acquired 
and (or) (c) credits or loans (hereinafter termed ‘‘prior credits or loans’’) 
for advances to planters, the planting and cultivation of ad 


tion 
cane, the maintenance of properties, the manufacture, transportation 
such other purpome nad ta sit aameale ke anil Ge ta We oe 
an amounts as appro t 
boards of directors of the respective com mig ¥ 


panies. 
The aggregate amount of indebtedness under clauses (b) and (c) next 
above, at any time outstan , to which the three-year 6% notes aym 
be subordinated, shall not ex $1,000,000 in the case of the new Baragua 
quapeny or an a te of $2,000,000 in the case of Florida and Punta 
8. A., provided, however, that such limitation shall not prevent such 
com: es or any of them from creat indebtedness in excess of such 
amounts respectively, specifically sec by a pl or other charge or 
lien (other than crop liens or any liens upon cane plan or growing cane) 
prior to any or all other indebtedness of such companies, upon any sugars 
and (or) molasses and (or) other fruits or products of their respective 
Jands; and provided further, however, that in no event shall there be 
created any crop liens or any liens upon cane plantings or growing cane, 

The public document relating to each such three-year 6% note provides 
certain provisions which are given in the plan.] 

The public document relating to the three-year 6% note of the new 

gua company will also provide that so long as its three-year 6% 
note or any part thereof is outstanding no amount shall be paid on account 
of the principal of its debentures or on account of interest thereon except 
up to 6% of the principal amount thereof per annum and then only if 
and to the extent that after the payment thereof such consolidated net 
current assets of the new Baragua company as at the Sept. 30 next a; 
ceding such interest payment date would be at least equal to the prin opal 
amount then unpaid on its three-year 6% note or the sum of $1,000, e 
oe R greater. z Ded N 

ear Participating Income entures of New Baragua Com —_ 
wilt be dated first day of the month in which shall occurr the “Gate of 
consummation of the plan and wili mature 15 years from date. ‘The holders 
of the debentures in preference to holders of all other indebtedness of the 
new Baragua company (except its prior indebtedness and its three-year 
6% note) will be entitled, — as hereinafter provided, to receive in- 
terest upon the debentures semi-annually at the rate of 6% per annum, 
but only to the extent that the consolidated net earnings of the new Baragua 
company after interest paid or accrued during and applicable to such fiscal 
year on all obligations other than its debentures and its 10-year income 
notes, series A and B, and after depreciation, taxes and other charges 
for the fiscal year ended Sept. 30 next preceding the respective interest 
payment dates shall suffice for such payment. 

After retirement of the three-year 6% note of the new Baragua company, 
additional interest on such debentures up to 144% of the principal amount 
thereof shall be paid semi-annually in each year if so earned during said 

ing fiscal year after provision for interest (including all accumulated 

terest theretofore unpaid) on the 10-year income notes series A and B 
of the new Baragua company outstan at the end of such ge | 
fiscal year, to the last interest payment date in the fiscal year in whi 
such payment is to be made. 

Interest on the debentures, even if earned, shall be Peas only if and to 
the extent that after the payment thereof the consolidated net current 
efined in the debenture indenture) as at the Sept. 30 next 
preceding yment date, would be at least — to the prin- 
cipal amount then unpaid on the three-year 6% note of the new 
company or the sum of $1,000,000, whichever is greater. Interest on 
such de tures (whether or not earned) shall be non-cumulative until 
2% years from the date thereof and cumulative thereafter at the rate 
of 6% per annum. 

The additional 14% % interest, payable if earned, shall be non-cumulative 
at all times. Consolidated net earnings of the new Baragua company 
for any fiscal year ended Sept. 30 available for interest on the debentures 
at the rate of 6% per annum and any sums available for additional interest 
at the rate of 14% per annum as hereinabove provided, shall be applied 
first to the payment of semi-annual interest at such rates respectively 
on the first interest payment date in the fiscal year in which such payment 
is to be made, and the balance, if any, to the payment of semi-annual 
interest at such artes respectively on the last interest payment date in 
such year. Interest will not be paid in amounts of less than, or except 
in multiples of, 4%. 

Payment of the principal of and accrued interest on all outstanding 
debentures at maturity thereof (whether on the date therein specified or 
by acceleration of maturity or otherwise) will be unconditionally guaran- 
teed by the new Punta company but such guaranty will be subordinate 
to the collateral trust notes. Certain provisions contained in the in- 
denture are given in the plan.] : 

10-year Income Notes, Series A.—The 10-year income notes, series A 
of the new Baragua company and of Florida and Punta A. 8., jointly, 
will be dated the first day of the month within which shall occur the date 
of consummation of the plan will mature 10 years from their respective 
dates, and may be secured by a pledge of all of the capital stock of Camaguey 
Warehouse Co. and of Punta Alegre Sugar Sales Co. 

Holders of series A notes, subject to the prior rights of the holders of 

rior indebtedness, the three-year 6% notes and, in the case of the new 
cous company, the debentures will be entitled, except as herein other- 
wise provided, to receive interest on the series A notes semi-annually at 
the rate of 6% per annum, but only to the extent that the consolidated 
net earnings of the respective makers thereof available for interest on the 
series A notes of such respective makers, after depreciation, taxes and 
other charges, and after interest on all indebtedness of such makers paid 
or accrued during? and applicable to, such fiscal year, on all obligations, 
other than on its 10-year income notes, series A and B, and in the case 
of the new Baragua company, its debentures (as such consolidated net 
earnings available for interest shall be defined in the indentures under 
which the series A notes are issued, for the fiscal year ended Sept. 30 next 
preceding the respective interest payment dates, shall suffice for such 

ayment. 
i he consolidated net earnings available for interest on the series A notes 
of the new Baragua company for any fiscal year shall mean consolidated 
net earnings of such company as defined in the debenture indenture less 
the amount of all interest (at the rate of 6% per annum) which shall have 
accumulated or shall be due on the debentures to or on the last interest 
payment date in the ensuing fiscal year and which shall not have been 
previously paid. 

The interest on the series A notes, even if earned, shall be paid only 

if and to the extent that, after payment thereof (and in the case of the new 
Baragua company after payment of interest at the rate of 6% per annum 
accumulated on the debentures to the last interest payment date of the 
fiscal year in which such payment is to be made), the consolidated net 
current assets (as defined in the series A indentures) as at the Sept. 30 
next preceding such interest paymeit date would be at least equal to $1,- 
000,000 in the case of the new Bara) company and to an aggregate of 
$2,000,000 in the case of Florida and Punta, 8. A. 
Interest on such series A notes shall be cumulative. Payment of the 
principal of and accumulated interest on the series A notes at maturity 
(whether on the dates therein specified or by acceleration of maturity 
or otherwise) will be unconditionally guaranteed the new Punta company. 
Such guaranty will be on a parity with the new Punta company’s guaranty 
of the Baragua debentures, but will be subordinate to the collateral trust 
notes. (Each series A indenture contains provisions which are given in 
the plan.) 

10-year Income Notes, Series B.—The 10-year income notes, series B 
of the new Baragua company and of Florida and Punta 8. A., jointly 
will be dated first day of the month within which shall occur date of con- 





rovisions as the Punta reorganization committee shall deem advisable, ' 


summation of plan; will mature 10 years from their respective dates, 
and will be secured by a pledge of all of the shares of capital stock of Falkiner 
Cane Harvester Corp. of America owned by Punta S. A., subject to such 


| company’s agreement with respect thereto with R. 8. Falkiner, dated 
of right to subscribe for additional shares of stock or securities convertible | 


. 6 1930. . 99 
oa, My: - of series B notes, subject to the prior rights of the holders 
of prior indebtedness, the three-year 6% notes, the series A notes and 
in the case of the new Baragua company, the debentures, will be entitled 
(except as otherwise provided) to receive interest on the series B notes 


' semi-annually at the rate of 6% per annum, but only to the extent that 


the consolidated net earnings of the respective makers thereof available 
for interest on the series B notes of such respective makers, after deprecia- 
tion, taxes and other charges and after interest on all indebtedness of such 
makers other than its 10-year income notes series A and B, and in the case 
of the new Baragua company its debentures for the fiscal year ended 
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“Sept. 30 next preceding the respective interest payment dates, shail suffice 
for such payment. am 

The consolidated net earnings available for interest on the series B 
notes for any fiscal year shall mean consolidated net — of such 
maker or makers as defined in the series A indentures, less the amount 
of all interest (at the rate of 6% per annum) which shall have accumulated 
on the series A notes to the last interest payment date in the ensuing fiscal 
year aad which shall not have been previously paid. 


The interest on the series B notes, even if earned, shall be paid only i 
and to the extent that after payment thereof and of all interest (at the 
rate of 6% per annum) which saall have accumulated or become due on the 
series A notes (and in case of the new Baragua company on its debentures 
to the last interest payment date in the fiscal year in which such interest 
is to be paid, the consolidated net current assets (as defined in the series B 
indentures) as at the Sept. 30 next preceding such interest payment date 


would be at least equal to $1,000, in the case of new Baragua company 
and to an aggregate of $2,000,000 in the case of Florida and Punta 8. A. 
Interest on such series B notes shall be cumulative. Payment of the prin- 


cipal of and accumulated interest on the series B notes at maturity will be 
unconditionally guarauteed by the new Punta company, but the rights 
under such guaranty shall be subordinate to those under the new Punta 
company’s guaranties of the debentures and the series A notes as well as 
to the collateral trust notes. {Each series B indenture contains certain 
provisions which are given in the plan.] 


Offer to Holders of Securities and Debts. 

Holiers of Baragua Bonds.—The holders of Baragua bonds, of which 
there are outstanding $2,882,100, who shall deposit under the plan on or 
before the last date for eons their bonds, with all interest coupons 
becoming due on and after July 15 1931, attached, will receive in exchange 
therefor, upon consummation of the plan: 

(a) An equal priacipal amount of debentures of the new Baragua com- 
pany, guaranteed by the new Punta company. 

(b) 45-day rights to subscribe at $100 for $100 of collateral trust notes, 
and one share of common stock of the new Punta company for each $300 
of bonds deposited. 

No fractional rights to subscribe for collateral trust notes or common 
stock of the new Punta company will be issued : : 

Holders of Notes and (or) Drafts Issued Under the Credits Extended in 
Connection with the 1930-1931 Crop.—The holders of such notes and (or) 
drafts, aggregating with accrued interest after adjustments as at June 30 
1931, according to the books of the companies, $1,755,824 in the case of 
Baragua, and an aggregate of $2,699,126 in the case of Florida and Punta 
&. A. (and aggregating pom $644,200 in the case of Baragua 
and approximately $1,071,800 in the case.of Florida and Punta S. A., 
after deducting the value of the sugar pledged as security therefor, taking 
unsold sugar at 1.25 cents per pound f.o.b. Cuba, and after deducting 
‘the estimated net receipts with respect to sugar and molasses so pledged 
sold prior to that date) in consideration of the assignment, transfer and 
‘delivery prior to the date of the consummation of the plan (a) of such 
motes and (or) drafts and of such indebtedness to June 30 1931 and all 
unpaid interest then accrued thereon, less such amount thereof as there- 
tofore shall have been paid through receipts on account of the sale of 
sugar and molasses pledged to secure the payment thereof, and (b) of all 
collateral then pre such notes, drafts and (or) indebtedness, and of 
any proceeds of or rights under any guaranties of such notes, drafts and 
(or) indebtedness, to or on the order of the Baragua reorganization com- 
mittee in the case of Baragua, or the Punta reorganization committee 
| = ~~ of Florida and Punta 8. A., will receive, upon consummation 
of the n: 

(a) The transfer and assignment of all sugar pledged to secure notes 
and (or) drafts issued under the 1930-1931 credits, and of the right to 
receive the proceeds of prior sales of sugar and molasses so pledged. 

(b) $644,200 principal amount of series A notes of the new Baragua com- 

ny and $1,071,800 principal amount of series A notes of Florida and 

unta 8. A., jointly, subject in each case to adjustment as hereinafter 
stated. 

On the date on which payment for the final sale of sugar now pledged 
under the 1930-1931 credit shall be received, or prior thereto upon mutual 
agreement of the parties, but not later than Dec. 31 1933, an adjustment 
will be made as follows: 

(i) If the aggregate of all receipts after June 30 1931 on account of sales 
of sugar and molasses pledged to secure the notes and (or) drafts issued 
by Baragua under the 1930-1931 credit (after in each case all selling and 
(or) shipping and landing expenses) plus interest at the rate of 6% per 
annum on such net receipts from the respective dates thereof to the 1930- 
1931 date of adjustment plus the amounts of any interest or discounts 
on said notes or drafts paid or withheld from June 30 1931 to said date 
of adjustment (or prior to said period to the extent applicable thereto) 
shall exceed an amount equal to the sum of $1,111,624 with interest thereon 
at the same rate from June 30 1931 to said date of adjustment plus interest 
xt such rate on $644,200 from June 30 1931 to the date of the series A notes 
of the new Baragua company, the holders of such series A notes will pay 
‘to such company the amount of any such excess or will return to such com- 

ny series A notes of such company aggregating in principal and accumu- 
‘lated interest such amount. 

(ii) If the aggregate of all receipts after June 30 1931 on account of 
sales of sugar and molasses pledged to secure notes and (or) drafts issued 
by Florida nad Punta 8. A. under the 1930-1931 credit (after in each case 
‘ selling and (or) shipping and landing expenses) plus interest at the 
rate of 6% per annum on such net receipts from the respective dates 
thereof to the 1930-1931 date of adjustment plus the amounts of any in- 
terest or discounts on said notes or drafts paid or withheld from June 30 
1931 to said date of adjustment (or prior to said period to the extent applic- 
able thereto) shall exceed an amount equal to the sum of $1,627,325, with 
interest thereon at the same rate from June 30 1931 to said date of adjust- 
ment ew interest at such rate on $1,071,800 from June 30 1931 to the 
date of the series A notes of Florida and Punta 8. A., théholders of series A 
notes of such companies will pay to such companies jointly the amount 
of any such excess or will return to such companies series A notes of such 
a aggregating in principal and accumulated interest such amount. 

iii) In each case, if, instead of there being an excess there is a deficiency, 

es A notes of such company or companies in principal amount sufficient 
to cover such deficiency will be issued, such notes to bear interest from said 
date of adjustment. 

Upon any such adjustment all such sugar and (or) molasses remaining 
unsold and the right to receive the proceeds of tend sales of sugar and 
molasses so pledged will be assigned to the new Baragua company or to 
Florida and Punta S. A., jointly, as the case may be. 

Holders of Notes Issued Under the Credits Extended in Connection with 
the 1929-1930 Crop.—The holders of such notes aggregating with accrued 
interest, after adjustments, as at June 30 1931, according to the books of 
the companies, $728,996 in the case of Baragua, and an aggregate of 
$1,309,682 in the case of Florida and Punta 8S. A. (and a ating approxi- 
mately $142,200 in the case of Baragua and approximately $422,500. n the 
case of Florida and Punta 8S. A., after deducting the value of the deposit 
receipts, representing Cuban Sugar Stabilization bonds and certificates 
of participation issued with such bonds and of any rights therein or arising 
therefrom securing such notes, taking such bonds at par and assigning 
no value to the certificates of participation and after deducting estimated 
net receipts with respect to sugar and molasses so pledged and sold prior 
to that date) in consideration of the assignment, transfer and delivery 
prior to the date of consummation of the plan (a) of such notes and of 
such indebtedness to June 30 1931 and all unpaid interest then accrued 
thereon, less such amount thereof as theretofore shall have been paid thereon 
through receipts on account of such deposit receipts and (or) nds repre- 
sen thereby and (or) certificates of participation and on account of 
pledged sugars and molasses theretofore sold, and (b) of all collateral then 
securing such notes and (or) indebtedness and of any proceeds of or rights 
under any guaranties of such notes and (or) indebtedness to or on the 
order of the Baragua reorganization committee in the case of Baragua or 
the Punta reorganization committee in the case of Florida and Punta 8S. A., 
will receive, upon consummation of the plan: 

(a) The transfer and assignment of all such deposit receipts and (or) 
bonds represented thereby and certificates of participation, securing notes 
issued under the 1929-1930 credit and of any rights therein or rights arising 
therefrom, and of the right to receive the proceeds of all prior sales of 
sugar and molasses so pledged, subject to an agreement by the holders of 
such notes that they will not sell or otherwise dispose of such deposit receipts, 
bonds or certificates of participation without having first, by 10 days’ 
written notice, offered the same for sale to the new Punta company on 
terms as favorable as those upon which such sale or other disposition is to 


be made and that any pledge by such holders of such deposit receipts, ° 


bonds or certificates of participation will be made expressly subject to 
the same agreement, 





(b) $142,200 principal amount of series B notes of the new Baragua 
company and $422,800 principal amount of series B notes of Florida and 
a 8. A., jointly, subject in each case to adjustment as hereinafter 
sta . 

On the date which the last of the deposit receipts (or Cuban Su 
Stabilization bonds issued on account thereof) and certificates of partici- 
pation now Y pg to secure the notes issued under the 1929-1930 credit, 
shall be sold, paid or redeemed, or — thereto upon mutual agreement 
of the parties, but not later than Dec. 31 1936, an adjustment will be 
made as follows: 

(i) If the aggregate of all receipts after June 30 1931, on account of 
interest on and the sale, redemption or payment of such deposit receipts 
and (or) bonds and certificates of participation, pledged to secure the 
payment of notes issued by Baragua under the 1929-1930 credits and on 
sugars and molasses so pledged, (after, in each case, all sellihg and (or) 
shipping and landing expenses), plus interest at the rate of 6% per annum 
on such net receipts from the respective dates thereof to the 1929-30 date 
of adjustment plus the amount of any interest paid on said notes and (or) 
indebtedness from June 30 1931 to said date of adjustment (or prior to 
said period to the extent applicable thereto) shall exceed an amount equal 
to the sum of $586,796 plus interest at the same rate from June 30 1931, 
to said date of adjustment and plus interest at such rate on $142,200 from 
June 30 1931 to the date of the series B notes of the new Baragua company 
the holders of such es B notes will pay to such company the amount 
of such excess or will return to such company series B notes of such company 
aggregating in principal and accumulated interest such amount. 

(ii) If the aggregate of all receipts after June 30 1931, on account of 
interest on and the sale, redemption or payment of such deposit receipts 
and (or) bonds and certificates of participation pledged to secure the pay- 
ment of notes issued by Florida and Punta 8. A., jointly, under the 1929- 
1930 credits and on sugars and molasses so pledged, (after, in each case 
all selling and (or) shipping and landing expenses), plus interest at the 
rate of6% per annum on such net receipts from the respective dates thereof 
to the 1929-30 date of adjustment plus the amount of any interest paid on 
said notes and (or) indebtedness from June 30 1931 to said date of adjust- 
ment (or prior to said period to the extent applicable thereto), shall exceed 
an amount equal to the sum of $886,882 plus interest at the same rate from 
June 30 1931, to said date of adjustment and plus interest at such rate on 
$422,800 from June 30 1931, to the date of the series B notes of Florida 
and Punta 8S. A., the holders of series B notes of such companies will pay 
to such companies jointly the amount of any such excess or will return to 
such companies jointly series B notes executed by such companies aggre- 
gating in principal and accumulated interest such amount. 

(iii) In each case, if, instead of being an excess there is a deficiency, 
series B notes of such companies in principal amount sufficient to cover 
such deficiency shail be issued, such notes to bear interest from said date 
of adjustment. 

Upon any such adjustment all such deposit receipts and (or) bonds and 
(or) certificates of participation and all interests therein or in the 
of such pledged sugars and molasses, will be assigned to the new 
company or to Florida and Punta 8. A., jointly, as the case may be. 

olders of Unsecured Notes of Baragua, Florida and Punta S. A.—The 
holders of unsecured notes issued by Baragua, Florida and Punta S. A. 
guaranteed by Punta, anes, according to the records of such com- 
panies, $546,016 in principal amount, in consideration of the assignment, 
transfer and delivery of such notes prior to the date of the consummation 
of the plan to or on the order of the Punta reorganization committee will 
receive upon consummation of the plan one share of common stock of the 
new Punta company for each full $100 principal amount of such notes. 

Holders of Guaranteed Notes of Colonos or Others.—Holders of notes of 
Colonos or others guaranteed by Punta and (or) by Baragua, Florida or 
Punta S. A., aggregating, according to the books of such companies, 
$1,300,171 in B an amount, including notes authorized by an order 
of the U. 8. District Court in the receivership of Punta, dated July 20 
1931, to be issued in replacement of notes of evicted Colonos by an Agricola 
company to be substituted as lessee in place of such Colonos, in considera- 
tion of the release of such guaranties prior to the date of the consummation 
of the plan, will be given upon consummation of the plan the right to receive 
at any time on or before Aug. 15 1934, upon assignment to the new Punta 
company of such notes, or of so much thereof as shall remain unpaid, one 
share of common stock of the new Punta company for each full $100 of 
unpaid principal amount of such notes. 

Tolders of 7% Sinking Fund Convertible Debentures and 6% Gold Notes 
of Punta.—The holders of 7% sinking fund convertible debentures and 6% 
gold notes of Punta who shall deposit under the plan and Punta deposit 
agreement, on or before the last date for deposits hereinafter defined, 
their debentures or notes with all interest coupons becoming due on and 
after July 1 1930, in the case of debentures, and April 1 1930, in the case of 
notes, will receive in exchange therefor, upon consummation of the plan: 

(a) One-half share of common stock of the new Punta company for each 
$100 principal amount of such securities so deposited; 

(b) 45-day rights to subscribe at $100 for $100 principal amount of 
collateral trust notes and one share of common stock of the new Punta 
company for each $300 principal amount of such securities so deposited. 

Non-voting and non-dividend bearing common stock scrip will be issued 
in lieu of fractional shares of common stock of the new Punta company 
distributable under the plan. 

No fractional rights to subscribe for collateral trust notes orcommon 
stock of the new Punta company will be issued. 

Holder of Common Stock of Baragua.—Punta Alegre Sugar Co. is the 
holder of all of the common stock of Baragua. Upon consummation of 
the plan the new Punta company will receive all the common stock of the 
new Baragua company. 

Holders of Common Stock of Punta.—The holders of common stock of 
Punta who shall deposit under the plan on or before the last date for de- 
posits, their stock certificates, will receive in exchange therefor, upon 
consummation of the plan, the right to subscrib2, at the principal amount 
of any collateral trust notes subscribed for, for any collateral trust notes 
and common stock not — by the holders of Baragua bonds and 
of Punta debentures and notes under the rights referred to above. All 
stockholders desiring to exercise this right must send in their subscriptions, 
together with the amount payable thereon, and upon ascertainment of 
the amount of the collateral trust notes and common stock offered to 
and not purchased by the holders of Baragua bonds and Punta debentures 
and notes, the balance of such securities will be apportioned among the 
po re Leg me merger in pee to the amount of their subscriptions, 
provided that before any stockholder shall be entitled to receive in excess 
of such proportion of such balance of collateral trust notes and common 
stock as the number of shares of common stock of Punta with respect to 
which he has become a party to the plan bears to the total number of 
shares of common stock of Punta with respect to which the holders thereof 
have become va ery to the plan, each other stockholder subscribing therefor 
shall be entitled to purchase his proportion of such balance of collateral 
trust notes and common stock, determined on the same i 

In making such apportionment no consideration shall be given to fractions 
of $100 principal amount of collateral trust notes or of shares of stock. 
No certificates will be issued to evidence the right to subscribe given to 
the stockholders under the plan but stockholders will be advised of the date 
of consummation of the plan.—V. 132, p. 4076. 


Berages 


Quincy Mining Co.—Suspends Operations.— 

The company recently decided to suspend copper production for five 
weeks, starting Aug. 1. Work in all departments will resume Sept. 8. 
Only construction and maintenance work will de done during the shut-down 
which will affect mine, mill and smelter. 

The company recently resumed operations after a suspension of three 
weeks. The new step is taken ia view of the continued depression in the 
copper market. The company has heen working five days a week, with a 
largely reduced force, but when operations are resumed Sept. 8, the men 
will be employed six days, it is expected. This, with lay-offs will put the 
company on virtually a four-day a week basis, the same as the other mines 
in the Michigan district.—V. 131, p. 1269. 





Radio-Keith-Orpheum Corp.—£arnings.— 
| _ For income statement for 3 and 6 months ended June 30 see ‘Earnings 
| Department”’’ on a preceding page.—V. 133, p. 815. 


Railway & Utilities Investing Corp. —Annual Report.— 

Joseph R. Warner, President, says in part: 
| “The statement below gives effect to the adoption as of July 1 1930 of 
| average costs in the computation of profits and losses on securities sold. 
' Previous years have been reported on the same basis as tax returns. viz., 
actual costs. The depreciation in market value of securities owned at 
the close of the last fiscal year amounted to $1,928.972 which compares 
with $466,149 at the close of the preceding fiscal year. 
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“Company was not organized as an investment trust in the heretofore 


accepted sense of that. term, and diversification is not a primar 
Nevertheless, in the normal course of business a substantial degree of 
diversification has resulted. Based upon market values as of June 30 1931 
the largest holding in the securities of any one company was approxi- 
mately 7%% of gross assets. The rail and utility holdings, at current 
market values, were substantially equal in amount. 

‘Di and Change in Capitalization.—Regular dividends 
declared and paid on the convertible preferred stocks up to and including 
the dividend payable Mar. 1 1931. As the shareholders were advised, 
action on the dividend which would have been payable June 1 was de- 
ferred pending the vote of the stockholders on the proposed change of the 
convertible erred stocks and common stocks from shares of par value 
to shares without par value, and the transfer from capital to paid-in sur- 
Plus of that portion of the paid-in capital exceeding $25 per share of con- 
vertible preferred stock and $1 per share of common stock. These changes, 
as well as the reduction in the authorized unissued shares, were duly ap- 
proved by the stockholders, and on June 12 the directors declared a dividend 
on the convertible preferred issues at one-half the regular rate for the 

arter ended June 1 1931. The dividend was declared payable on July 

to holders of record June 27. The payment of this dividend for the 
quarter ended June 1 at one-half the regular rate left an accumulation 
of 43%4c. per share on the $3.50 series, and 37 %c. on the $3 series, or a 
total sum of $17,535 accrued and undeclared on the shares outstanding 
in the hands of the public at the end of the fiscal year. 

Subsequent to the close of the fiscal year, the directors declared a divi- 
dend of 43%{c. per share on the convertible preferred stock $3.50 series 
and 37 Ke. ont share on the convertible preferred stock $3 series, payable 
Sept. 1 to holders of record Aug. 15 1931. 


Earnings Years Ended June 30. 


object. 


were 

















1931. 1930. 1929. 1928. 
Profit on securities sold _loss$211,453 $299 545 $226,979 $43 378 
Interest and dividends -- 104,570 153 ,362 46 ,239 464 
ss i hg di wise in wns loss$106 ,8&2 $443 ,908 $273,218 $65,842 
., 7,063 34,808 17,432 13,581 
Int. (incl. amt. paid on 
subscription receipts. § ------ 7 826 a... akin 
Taxes incl. reserves-_-_-_-_ 4,461 50,832 33 ,569 7,186 
Preferred dividends- --- 127,720 SAR sk ASR imate 5) See 
Balance, surplus----_- def$266 ,127 $234,518 $208 ,246 $45,075 
Comparative Balance Sheet June 30. 
Assas— 1931. 1930. TAabilities— 1931. 1930. 
Investments at Provision for tax... $4,300 $48,486 
SE reer a$4,179,502 $4,378,553; Due against deliv- 
.., eee 30,872 204,104} ery of securs_-- ea 
Dividends receiv_-_ 9,687 15,250 | Accrued exp. est__ GEES... -, tannnn 
- Preferred a’ Dividends payable ite .-. ano 
Sis tases 113,883 21,649 | Conv. 6% pref. stk tue 484,350 
Prepaid expense.. -_____ 100 | Conv. 7% pref. stk 
Tax refund rec-__- 4,705 PE ha eee 1,741,850 
Conv. $3 pref. stk b242,175 ....-- 
Conv. $3.50 pref. 
"on SO i, ee 
Class A com. stock d145,939 1,459,390 
Class B com.stock e10,000 100,000 
Prem.oncap.stK. ...... 278,735 
~ Earned surplus... 3,039,920 506,845 
Bb on teinwets $4,338,650 $4,619,656! Total......--- $4,338,650 $4,619,65s 
a Approximate market value, $2,250,530. b Represented r | 9,687 
shares _ per). c Represented by 34,837 shares (no par). Repre- 
roy y 145,939 shares (no par). e Represented by 10,000 shares 
r). 


Note.—There are outstanding option warrants, entitling subscription to 
Merrie shares of class A common stock up to June 30 1934.—V. 132 
" 5. 


Railway & Light Securities Co.—Proposed Acquisition. 
See Devonshire Investing Corp. above. 


Earnings.— 


For income ‘statement for 6 months ended June 30 1931 see “‘Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet June 30. 








1931. 1930. | 1931. 1930. 

Assets— $ $ |  Ltabtlittes— $ $ 
Bonds & notes_._. 4,969,388 4,279,695 Preferred stock.-- 1,530,200 1,530,200 
ES 10,174,066 12,193,339 | Pref. stock res. for 
Misc. securities __- 22,695 82,980; exchange------ 1,000 1,000 
GRRE SEE Re 1,100,000 | Collateral tr. bds_. 5,478,000 5,500,000 
EE Sitti ic arn w 1,269,340 69,452 | Accounts payable_ 84,435 18,131 
Accept. notes_____ ne: |... <«adecae Coupon int. accr- - 43,150 43,217 
Accts. receivable_-_ RT TEs. Tax liability. _____ 18,238 178,654 
Bond int. receiv__ 72,039 79,765 | Int. rec. in adv__- G5; aietes 
Note int. received_ 10,100 8,650 | Suspense_-------_ aes 
Mise. interest rec. -__._. 809 | Contract with R. & 
Unamort. debt dis- L. Sec. Co.(Me.) 1,000 1,00) 

count & expense 355,896 373,586 | Com. stk. (no par) 7,994,682 7,994,682 
Pref. stk. to be acq z: 1,000 | Earned surplus... 2,427,103 2,939,144 
Reacquired secur. --__._. 14,000 
cchccchs  wanees 2,750 

ES isbn kei nics, 17,580,834 18,206,027; Total_....-.--. 17,580,834 18,206,027 





—V. 132, p. 3357. 


(Daniel) Reeves, Inc.— Sales Decrease.— 
Sales for Five Weeks and Seven Months Ended Aug. 1. 


1931—5 Wks.—1930 ia anal 1931-7 Mos.—1930 Decrease. 
93 0526, 85.06. 488 $148,614/$19,277,410 $20,901,142 $1,623,732 


Reliance Manufacturing Co. (Ill.).—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 132, p. 3358. 


Remington Rand, Inc.—Earnings.— 


For income statement for three months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet June 30. 





1931. 1930. 1931. 1930. 

Assels— $ $ Ttabilities— $ $s 
xLand, buildings, 7% Ast pref. stock.15,805,100 15,881,460 

mach. & equip__13,003,428 13,580,521 |8% 2d pref. stock. 1,855,400 2,124,045 
Goodwill,pats., &c17,818,886 17,818,886 |Common stock___17,241,702 17,752,566 
Rental machines_. 1,608,867 1,671,341} Funded debt_____ 20,529,000 21,443,000 
CE iciwecciawae 7,342,416 7,791,079 | Min. int. in cap. & 
Notes receivable & | & surp. of subs_ 5,094 9,332 

for drafts_.___- 1,082,147 1,399,809' Accounts payable. 568,563 658,901 
Accts. receivable.._ 8,411,785 11,083,826 Accrued exps.,&c. 738,260 1,393,844 
Inventories _--_--- 12,776,989 14,723,966 Accrued taxes.___ 210,495 268 ,925 
Other assets_____- 1,026,706 1,053,197 Accrued interest __ 188,183 196,561 
Subscr. due from Dividends payable 313,697 857,873 

| 118,781 834,322 Fed. tax reserve__ 126,700 600,073 
Deferred charges__ 1,367,944 1,361,141 Sundry reserves__ 2,384,260 2,863,658 

| Initial surplus.... 1,855,606 1,855,606 
| Earned surplus... 2,735,889 5,412,244 

Paitin énweecee 64,557,949 71,318,088 | Es oct wteen 64,557,949 71,318,088 

x After depreciation.—V. 133, p. 657. 

Reo Motor Car Co.—July Shipments.— 

Month of— June 1931. 


July 1931. 
1,812 


Shipments (no. of cars and trucks) 2 . 
Export shipments for July were more than double those for June which 


was the previous high month for 1931.—V. 133, p. 136. 





Republic Steel Corp.—Salaries Reduced 16 2-3%.— 

Salaries of this company’s officials, mill executives, department heads and 
pe er nay 4 dl we higher income brackets, have been reduced by 16 2-3%, 

Salaried men have been receiving five days’ pay and five days’ work each 
week. There has been no change in the basic salary rate, official say, but 
hereafter the number of working oo a week may be increased to six, 
feomeme on mill and sales activity, with the one day's cut in pay continuing 


While all salaried men in the company’s various plants have been red 


uced 
7 ret A the basic wage scale for labor has remained untouched .—V. 133, 


Revere Copper & Brass, Inc.—Comparative Bal. Sheet.— 








June 30°31. Dec. 31°30. June 30°31. Dec. 31°30. 
Assets— $ Liabilities— $ $ 
Property, plant & 7% pret. stock..--10,000,0C0 10,000,000 
equipment... - 25,939,854 25,794,189 | Class A & com stk.x9,981,551 9,981,551 
WR kncwense DOR snicndvicnnm 636, 757, 
Baphikene ews 3,071,214 4,463,934| Accts. pay. & ac- 
U. 8. Govt crued expenses... 864,373 1,239,172 
ities, &c....... 736,055 855,262| Interest accrued... 186,290 188,790 
Notes & accts.rec. 2,156,273 2,205,863| Dividend payable. 167,870 167,870 
Inventories - _ . _.- 7,384,316 6,937,085)| Res. for plant & 
Insur., taxes, &c., equipment. -..- 3,728,838 3,728,838 
unexpired. -_..__ 203,746 222,770| Res. for deprecia- 
Treasury stock... 1,083,122 989,916 tion since July 1 
Corp. bonds held RR ee 3,208,282 2,622,310 
for sink. fund Pc aceccuass 4,273,009 4,757,971 
purposes. ....._ 308,412 326,641 
Miscell. invest. & 
advances _.-.-_- 1,163,720 648 ,341 
Fee nes beau 42,046,713 42,444,002| Total_....-.--- 42,046,713 42,444,002 





x Represented by 250,876 no par shares of class A stock and 509,591 
no par shares of common stock.—V. 133, p. 815. 
of 


Rigby Ranch Co.—To 
Accrued Interest.— 

Plans have been completed for the refunding of company’s Ist oe. 
74%% bonds and the payment of two years’ past due interest, according 
to an announcement by James Sheldon Riley, Vice-President of Smith, 
pan Riley, Ltd., and Chairman of the bondholders’ reorganization 
comm R 
' A new issue of Ist mtge. 74% sinking fund bonds is being distributed 
in exchange for the present serial bonds. Payment of back interest on 
= Te the redemption of four coupons, including the one due 

u F 

The California Trust Co., as depositary, is now prepared to complete 

the exchange and payment. 


Robertson Bleachery & Dye Works, Inc., Milford, 
Conn.—Preferred Dividends of $10 Per Share.— 


Dividends totalling $10 per share have been declared by the directors 
on the pref. stock, payable $2.50 quarterly, the first disbursement to be 
made on Aug. 1. This represents an annual dividend of 7% and 3% on 
account of arrearages. The directors also announce that the preferred 
stock, which totals 5,000 shares, has been made participating and will 
share with earnings on the common after the 7% has been paid. The 
company, whose plant is in Milford, Conn., specializes in yat dyeing.— 


Refund Bonds—Paument 


Roovers Bros., Inc.—Preferred Dividend Deferred.— 

The directors have voted to defer the semi-annual dividend of 34% due 
Aug. 1 on the 7% cum. pref. stock, par $5. ‘The last previous disbursement 
of 17 ce. per share was made on Feb. 1 1931.—V. 129, p. 3024. 


Safeway Stores, Inc.—T7o Increase Preferred Issue.— 

The stockholders will vote Aug. 26 on changing the pref. stock so that 
$21.000,000 will be authorized and on approving a plan for the acquisition 
of the assets and business of MacMarr Stores, inc.—V. 133, p. 815. 


St. Joseph Lead Co.—Larnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 302. 


St. Louis Independent Packing Co.—Proposed Sale.— 

The stockholders will vote Aug. 12 on ratifying a B ad 1, approved by 
the directors of the company to sell the property to wift & Co. The offer 
of the Independent company to sell to the Swift company, includes an 
agreement to sell its plant. real estate and equipment for $1,500,000 cash. 
Inventories are to be purchased by Swift & Co. at market quotations on 
the date of sale and supplies at a figure to be agreed on between the two 
companies.—V. 127, p. 2333. 


Saranac Pulp & Paper Co., Inc.—Sale Probable.— 
See Diamond Match Co. above.—V. 132, p. 1241. 


Salina Theatre Building Co.—Bonds Offered.—The 
Wheeler Kelly Hagny Trust Co., Wichita, are offering 
$150,000 guaranteed 6% first mortgage bonds. 


Dated April 1 1931; due serially Oct. 1 1932 to 1941 incl. The Com- 
merce Trust Co., Kansas City, Mo., trustee. ‘ 

Security.—This issue of bonds is secured by a direct closed 1st mtge. 
on a corner site 100x120 feet, located on one of the principal intersections 
in the retail business district of Salina, Kan., together with the new Fox- 
Watson Theatre and office building, which covers the entire site. The 
mortgage also includes all theatre equipment and fixtures in the building. 

Guarantee.—These bonds are unconditionally nteed, both as to 
interest and principal, by the Fox-West Coast Theatre Corp., who owns 
and operates more than 500 theatres in the Middle West and Pacific Coast 
States, and is one of the largest and strongest corporations in the moving 

icture industry. 
. Value.-The ap raisal committee of the Salina Board of Realtors has 
valued the corner Nocation on which the Fox-Watson Theatre is located at 
$144,000. The bankers have placed the following values on this property: 
Land, $100,000; building a ame cost), $200,000; equipment (actual 
cost), $63,000; total, 3, A 

Tax cng reas bonds are exempt from all State, local and intangible 
tax to residents of Kansas, the registration fee having been paid at the time 
the mortgage was placed of record. 


Schiff Co.—Sales Increased.— 


1931—July—1930. Increase. 1931—7 Mos.—1930. 
$937 ,605 $883 ,127 $54,478 | $5,828,026 $5,578,383 
—V. 133, p. 657, 302. 


Seaboard Public Service Co.—Earnings.— 
For income statement for three and twelve months ended June 30 see 
“Earaings Department” on a preceding page.—V. 132, p. 3886. 


Sears, Roebuck & Co.— Siz Months Earnings.— 


In the first interim report it has ever issued, company reports for the 
first seven 4-week sales periods ended July 16, a profit of $6,008,483 before 
Federal taxes, but after depreciation, &c., and extraordinary contribution 
of $259,000 to unemployment relief. This compares with $5,617,567 before 
taxes, but after all other charges, in the corresponding iod of 1930. 

Notes payable as of July 16 1931 amounted to $28,020,000 compared 
with $37,090,000 as of like date a year ago. Inventories totalled $65,- 
161,266, against $73,294,033. 

Commenting on the report, General R. E. Wood, President, says: 

“Better management in the management of our retail stores has been 
the principal factor in our improved showing over last year. Our retail 


Increase. 
$249,643 


management is improving all the time, and so far we haven't lost any mer- 
chandising 
However, 
profit 


rofits because of declining prices over the past year and a half. 
eclining profits make it more difficult to show an operating 
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‘The increase of $391 .916 in profit for the seven periods this yr over like 
od last year was made despite a decrease in salss of $13, 801, or 
8%. Actually, we showed an increase of $650,000 in profits ‘ore giving 
effect to an extraordinary contribution of $259,000 to unemployment reli 
in the first part of this year 
“We roughly figure that our selling eens were about 15% under last 
year. On this basis, there was some increase in physical volume. The 
decline in inventory prices in the first seven this year was about 
the same as in the corresponding period of 1930. For t time of year 
inventories are lower than they havc been for five years at least. 
“Sales in the currant or eighth , will com favorably with the 
seventh when sales totall.d $25,738,837 or only 1% blow the like 1930 
od. Sales in the eighth period of last year amounted to $25,344,275.’ 
“Of course, like ev other retail business, our large profit is realized in 
the last three months of the year. Company has not cut wages or salaries. 


Tries New Field.— 


The company 1s establishing an experimental automobile service station 
in the parking lot adjacent to its store in its Chicago mail order house. 
The success of this station will determine whether or not the company will 
later establish similar service stations in the parking lots which Sears 
maintains for its customers at all its 46 class A stores. 

The experimental station will render service as complete as that obtain- 
able at any other service station. If the experiment is successful and Sears 
establishes a chain of service stations, the company will market, through 
them, its own brands of gasoline and oil as well as its present line of tires 
and automobile accessories. 


New Building Expansion.— 


Immediate expenditure of $535,000 for new construction was announced 
by the company on Aug. 6. A $300,000 addition to the Detroit retail 
stores will be built, and the Indianapolis store will have a $175,000 addition. 
In Chicago the company will spend $60,000 on an automboile service 
station. In the Detroit and Indianapolis buildings space will be provided 
for units of the Kroger grocery stores.—-V. 133, p. 815. 


Segal Lock & Hardware Co., Inc.—Offering New 
“‘Unimatic’”’ Razor.— 


The company is placing on the market a new “Unimatic 8 
it is sanaueeed. It is a one-piece razor taking a doub! 
President Louis l says: ‘Our production schedule the new razor 
calls for an output about 10,000 a day as compared with 5,500 daily, 
the schedule maintained on the old razor. Our plant is ting 24 hours 
a day to meet the demand for Segal blades. We are installing several 
new -8 automatic units for the manufacture of these blades, one 
of which units should be in operation in a few days, and two additional ones 
within the next two months, bringing the total to six. By the end of the 
ear we to have 10 units in operation, with a production of not less 
than 600 to 800,000 blades daily. 
“Trend of the company’s earnings is decidedly upward, and, while we 
terim reports, results for the first six months more than 
end uirements on approximately 446,000 common shares 
outstanding.”’ For the full year 1931, Mr. Segal stated, net profit should 
exceed considerably the $201,907 after all charges and Federal taxes re- 
ported for 1930, which was equal, after preferred dividends, to 78 cents 
a share on 212,327 average number of no par common shares outstanding 
during the year.—V. 132, p. 4782. 


Shell Union Oil Corp. (& Subs.).—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 4078. 
Shenandoah Corp.—Comparative Bal. Sheet.— 
[Inc.uding Wholly Owned Subsidiaries.] 


1 Razor,”’ 
blade. 











June 30°31. Dec. 31°30. June 30°31. Dec. 31'30. 

Assets— 3 $ Liabilities— 3 $ 
xCapital invest. Loans payable, 

in controlled secured by 

& affil. com- collateral_... 4,500,000 : 

panies, at cost 85,832,590 87,500,000 | Res. for acer. exp 40,112 116,685 
xOther invest., Res. for conting 121,454 i 

at cost, less Accts. payable_-. ES i. esecws 

reserve...._- 25,439,319 27,694,278) Pref. stock... 931,000 32,611,250 
Divs. receivable 99,517 a155,014|Common stock. 5,897,313 y5,897,001 
ORR inns o> cen 232,991 669,373 | Capital surplus. 70,966,444 71,464,925 
Accts. receivable ween “aabeue Operat. surplus- 47 ,826 848,804 

ye 111,630,942 116,018,665] Total......-. 111,630,942 116,018,665 


a Includes accrued interest. x The value of the above assets on June 30 
1931, taking (a) holdings of common stock of Blue Ridge Corp. at the value 
of its underlying assets based on market prices for listed securities (over 
97% of total) and the remaining securities at estimated fair value, less 
reserves, and (b) holdings of other securities at market prices, and aftr 
deducting cross-holding reserves, was $52,269,703. y Represented by 
5,897,313 no par shares Common stock reserved for (a) conversion of pref. 
stock, 897,930 shares. (b) dividends on pref. stock, 939,089 shares and 
(c) executive options, at $16.90 per share, accruing at the rate of 100,000 
shares per year for five years, and expiring as to part annually and wholly 
on Dec. 31 1935.—V. 133, p. 815. 


Shubert Theatre Corp.—Plan Promulgated.— 

A plan for ay b eee of the indebtedness of corporation, represetned 
by the 6% gold debentures due June 15 1942, has been promulgated by 
the board of directors of the company and its acceptance has been recom- 
mended by J. & W. Seligman & Co., and Chase Securities Corp. 

A substantial proportion of the debentures have already been deposited 
under the plan. Holders are urged to deposit their debentures before 
‘ pa 15 1931, with Chase National Bank, 11 Broad St., N. Y. City, from 
wh Steams of the plan may be obtained upon request. See planin V. 133, 
D. é 


Skelly Oil Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 4782. 


Sloane-Blabon Corp.—Sloane-Blabon and Certain-Teed 
Form $18,000,000 Manufacturing Corporation.— 

W. & J. Sloane Manufacturing Co.; George W. Blabon & Co. and the 
floor covering division of Certain-teed Products Corp. have merged their 
one businesses under the title of the Sloane-Blabon Corp. 

he new corporation will start operations with an authorized capital of 
#28.000.000. making it one of the largest concerns in the floor Ketter J field. 
t will be well equipped with every facility for the economic manufacture 
on an extensive scale of all grades of inlaids, printed and plain linoleum, 
felt base yard goods and rugs and allied products. 

The officers of the Sloane-Blabon Corp. will be as follows. John Sloane, 
Chairman of the Board; W. E. 8. Griswold, President; Edward C. Deardon, 
John Tomec and C. J. Stovel, Vice-Presidents; William A. Sale, Secretary, 
and Edwin B. Hayes, Treasurer. 

Directors are John Sloane, W. E. S. Griswold, Edward C. Deardon, 
C. J. Stovel, John Tomec, George M. Brown, Edwin L. Blabon, Thomas 
Ewing Jr., William D. Gardner and A. W. Whittemore. 
oie enol output will be handled by W. & J. Sloane, who will act as sole 

agents. . 

Executive and sales office will be located in the Sloane Building, 575 


Fifth Avenue. Branch offices and warehouse stocks will be maintained at 
the various distributing points. 


(W. & J.) Sloane Manufacturing Co.— Merger.—See 
Sloane-Blabon Corp. above. 


Socony-Vacuum Corp.—lInitial Dividend.— 

The directors have declared an initial dividend of 40 cents per share, 
Payable Sept. 15 to holders of record Aug. 21. ‘This is the same as the 
previous quarterly rate paid by the Standard Oil Co. of New York. The 
stockholders of both the Standard Oil Co. of New York and Vacuum 
Oil Co. approved the merger of the two companies at meetings July 30, 
the terms ng 2% shares of the new Socony-Vacuum Corp., the new 
company, for each share of Vacuum and a share for share basis for the 
Standard shares. 





| 


The declaration is designated as a ‘“‘dividend.’’ It is uivalent to 
$1 on the stock of the Vacuum Oil Co., which on June 20 this year 
a quarterly dividend of 50 cents, marking a reduction from the 
$1 quarterly rate-—V. 133, p. 815. 


Southern Sugar Co.—Time for Deposits Extended .— 

The plan and agreement, dated April 1 1931 for the reorganization of the 
company has been approved by more than 80% of the secured creditors and 
by more than 10% of its unsecured creditors. ore than 70% of each class 
of stock of the thern Sugar Co, and of the Clewiston Co. have been 
deposited under the plan and additional deposits are a daily. 

n view of the widespread acceptance of the plan by allc of interests 
the reorganization pron se desire to make it possible for all creditors of the 
company and all stockholders of that company, the Clewiston Co. 
Dah Corp. of America to have the benefits of participation under the 
plan. ore, the time within which creditors and stockholders may 
without penalty, deposit claims and stock, and within which stockho! 
of the Southern S Co. and stockholders of Dahl Corp. of 


E 


ited with the following depositaries: 
claims and receivers’ certificates, Central 


Land claims, Central Farmers Trust Co 
Stock of all classes of the Southern Sugar on 
Trust Co., 70 Broadway, N. Y. City, or Union Guardian Trust Co., Con- 
ess and Griswold Streets, Detroit, Mich., or California Trust Co., 629 
uth yea | St., Los Angeles, Calif. 
Stock of all classes of the Clewiston Co., County Trust Co. of New York, 
oT Ave., N. Y. City. (Compare plan in V. 132, p. 4606.)—V. 133, 
D. 3 


South Penn Oil Co.—Ezpansion.— 

The New Domain Oil & Gas Co., a subsidiary, is reported to have pur- 
chased approximately 250 Poa wells in till and Powell counties, 
Ken., from the Kentucky Natural Gas Co.—V. 132, p. 2791. 


(A. G.) Spalding & Bros.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 25c. per share on 
the common stock, no par value, payable Oct. 15 to holders of record 
Sept. 30, and the regular quarterly dividends of $1.75 per share on the Ist 
pref. stock and $2 per share on the 2d pref. stcck, both payable Sept. 1 
to holders of record Aug. 20. From Oct. 1929 to and including July 1931 
pn a, paid quarterly dividends of 50c. per share on the common 
s 3 

The company states. ‘‘A reduced sales volume of 15%, coupled with 
the uncertainty in general business, influenced the directors to take this 
action for the best interests of the ney and for the maintenance of 
its present favorable cash position.”—V. 132, p. 508. 


Spiegel, May, Stern & Co., Inc.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page. 


Consolidated Balance Sheet June 30. 








1931. 1930. 1931. 1930. 

Assets— 3 $ TAabiltttes— $ $ 
xLard, buildings, 6% % pref.stock.. 7,000,000 7,000,000 

fixtures, &c.... 1,454,884 1,656,780|Common stock...y5,000,000 5,000,000 
OMRis 0 nas cuen sais 97,036 1,263,687) Notes payable.... ------ 3,010,000 
Accts. receivable... 8,880,446 12,404,147 | Accts. payable, &c 1,068,403 407 ,847 
Inventories. ----.. 1,106,230 1,767,768 | Accrued taxes__-_- 73,287 114,679 
Sur. val. ins. pol. 64,956 ,283 | Res. for conting.. 300,000 173 
Deferred charges.. 547,211 809,370 | Deficit. .......-- 690,927 21,494,336 

TOM snnketad 12,750,763 17,911,035 TA bab oremex 12,750,763 17,911,035 





x After depreciation. y Represented by 175,000 no-par shares. z Sur- 
plus.—V. 132, p. 1242. 


Standard Oil Co. of California.— Earnings.— 
_ For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3545. 


Standard Oil of Indiana.—Decreases Dividend.—The 
directors on Aug. 3 declared 2 quarterly dividend of 25 
cents per share on the outstanding $421,878,094 common 
stock, par $25, payable Sept. 15 to holders of reeord Aug. 
15. Quarterly dividends of 50 cents each were paid on 
June 15 and March 16 last, while from June 15 1929 to and 
including Dee. 15 1930, the company made quarterly 
distributions of 6244 cents per share, and, in addition, on 
Dec. 16 1929 made an extra payment of 25 cents per share. 

President Edward G. Seubert stated: 


We hope and believe the reduction will be temporary only. We decided 
upon the lower rate in furtherance of our conservative policy of maintaining 
es Position during adjustments such as the business world is now 
witnessing. 

Our action is not occasioned by pessimism regarding the outlook. Al- 
though it still is difficult to see what lies ahead for business in general, we 
have confidence in the future. The prospect of betterment in the oil in- 
dustry is stronger at present than it has been for many months. 

The company’s own business is showing developments which must be 
regarded as eg The trend as to volume of sales is better than it 
has been for some time, though with lower price realization. The success 
of our ‘‘blue”’ gasoline in meeting a popular demand is particuarly gratifying. 
Motor oils are registering improvement, and a better relative demand for 
factory lubricants is an indication of hope for greater movement of the wheels 
of industry at large. 

We have proceeded in the belief that we can best serve the long time in- 
terests of stockholders by reducing the dividend at this time.—V. 133, 
D. 657; V. 132, p. 3734, 3704. 


Standard Oil Co. of Kansas.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 132, p. 3903. 


Standard Oil Co. (New Jersey).—Ezira Dividend.— 

The directors have declared the usual extra dividend of 25 cents or 
share and the regular quarterly dividend of 25 cents per share on the $25 
par value capital stock, both payable Sept. 15 to holders of record Aug. 17. 
—_ oe ore cous paid quarterly since and including June 15 1929. 
net o Be ° ° 7. 


Standard Oil Co. of New York.—-Name Changed, &e.— 
The company on July 3 filed a certificate at Albany, N. Y., increasing 

its authorized capital stock from $450,000 ,000 to $1,000,000,000 and chang- 

ing its name to Socony-Vacuum Corp.—V. 133, p. 815. 

Starrett Corp.— Earnings .— 


For income statement for six months ended June 30 1931 see ‘Earnings 

Department” on a preceding page.—V. 133, p. 496. 
Sterling Securities Corp.— Defers Dividend.— 

The directors have decided to defer the regular quarterly dividend due 
at this time on the $1.20 cum. pref. stock, no par value. The last quarterly 
distribution of 30 cents per share was made on June 1 1931. 

The directors, however, declared the regular quarterly dividend of 75 
cents per share on the conv. ist pref. stock for the three months ended 
Aug. 31, payable Sept. 1 to holders of record Aug. 14. 


“<= Control.—See Atlas Utilities Corp. above.—V. 133, 
p. : 


(Nathan) Strauss, Inc.—Receivership.— 
Following the filing of a petition in bankruptcy Aug. 6 
pany, butchers conducting a chain of retail stores in New 


ainst the com- 
ork, Connecti- 
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a am and New Jersey, Judge Marcus B. Campbell in the Federal Court in , 


feng appointed former Supreme Court Judge Stephen Callaghan 
as 


The petition was filed by Samuel C. Duberstein, a lawyer of 32 ere St. 

m behalf of three netitioning creditors, 

estate asa of 352 Flatbush A Brooklyn, with a 

Irving J. Schweitzer of 185 Franklin St., Manhattan $1980, ,567, and Harry 
Silverman, Inc., of 5 Beekman St., Manhattan, $500. 132, p. 3735. 


Sugar Estates of Oriente, Inc.—Reorganization Plan.— 
See Cuban-Dominican Sugar Corp. above.—V. 132, p. 3735 


Sun-Glow Industries, Inc.—Omits Dividend.— 
The directors ly decided to omit the wrong dividend we 
yable about Aug SS h, go |) ee. 


1 1931 the a com. pi) oa quarterly Hottitutlens of 50 cents 
on this issue. ao aa Oa) p. 4174 


Sun Oil Co.—Debentures Called.— 

The company has called for redemption as of Sept. 1 next $20,500 of 
15-year 544% sinking fund gold debentures, due Sept. 1 1930 at 101 om 
int. Payment will be made at the Chase National Bank 11 Broad St., 

City, or ats phe option of the holders at ig offices of Lee, Higginson n & ac 
37 nA Y. City, 70 Federal St., Boston, Mass., or 137 West 
Jackson eabvane. Chicago, Ill.—V, 133, p. 816. 


Swift & Co., Chicago.—Proposed Acquisition.— 
See St. Louis Independent Packing Co. above.—V. 132, p. 4608. 


Syracuse Washing Machine Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department’ on a preceding page.—V. 132, p. 4079. 


Thatcher Mfg. Co.—Earnings.— 
For income statement for 6 mone ended June 30, see ‘‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 1243. 


(ohn R.) Thompson Co.—Earnings.— 
or income statement for three and six months ended June 30 see ‘‘Earn- 
‘ings Department’ on a preceding page.—V. 132, p. 4431. 


Tide Water Associated Oil Co.—Bzpansion. — 
See Ohio Oil Co. above.—V. 133, p. 304, 139. 


(W. E.) Tillotson Manufacturing Co.—Bal. Sheet Dec.31. 





Assets— 1930. 1929 LTAabdilities— 1930. 1929. 
_Real estate, mach_$1, Mt 051 $1,434, 900 | Capital stock. _.- $175,000 $175,000 
“Merchandise. _ _.- 872 "492.184 Mortgages -_.-__.- 78, 1, 
Furniture, fixtures Accounts payable. 67,146 i 

& tools. -..---- 11,719 11,719 | Notes payable- --.- 5,000 87,531 
Motor vehicles - -- o. wisps Surplus-.-.....-.- ,537,650 1,947,210 

aly didi awe am 2 | Reserves_....... 46 063 ,31l 
ee 115, 32 oe. Accrued items - - .. 10,581 12,836 
bs expense_ 3287 9,824 
—— Lacie i te teins A 750,000 

PT Rtnense  amosne 1,800 
Non-durabie access 38,156 38,156 | 








i, eer Ee $2,539,442 $3,092,390 Teta. . csecsse $2,539,442 $3,092,390 
—V. 116, p. 626. 


Timken Detroit Axle Co.—Earnings.— 
For income statement for 6 months ended June 30 1931, see ‘‘Earnings 











Department”’ on a p Page. 
Consolidated Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
$ TAabilittes— 3 8 
Land, bidgs., &c., 7% pret.stock.... 2,793,900 3,549,800 
less deprecia’n_. 7,571,068 7,934,260|Common stock... 9,920,960 9,920,960 
& patents 1 1|Acer. exps., inel. 
jigs, fixtures Federalinc.tax. 149,940 328 ,488 
terns... 1 1} Accounts payable. 602,690 856,827 
sd aldiiaihachehn cations 1,455,792 1,575,514) Otherreserves__.. 398,190 436,275 
Notes & accts.rec. 2,549,660 2,773,579| Int. on installment 
eae tied as 2,814,100 4,278,421 accounts......- 7,619 31,785 
Sinkingfund..... -.-.-..- > ik ocasaad 3, or 213 4,383,091 
Govn.@othersec. 281,215 -..... 
4% demand ctfs. 
on deposit and 
interest thereon. 1,371,367 1,503,260 
M us.... 1,248,841 1,193,050 
Deferred assets - - R : 
a 17,400,513 19,507,226 | EE 17,400,513 19,507,226 


—V. 132, p. 4783. 


Timken Roller Bearing Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 50c. a share on the 
no ne per value common stock, payable Sept. 5 to holders of record Aug. 20 
oe } commence with 75c. paid each quarter from March 1929 to and includ- 

une - 


Receives $400,000 Order for Electric Locomotive Bearings .— 


Announcing an order from the Pennsylvania RR. for $400,000 of peerings 
for equipping 150 new electric locomotives, Chairman H. H. Timk 
stated that the com y now felt satisfied that it had solved nearly all the 
problems “ the app ion of Timken bearings to railroad work of all kin 

“Heretofore electric locomotives have been equipped with plain eeaae 
he aaa ‘“Therefore, the fact that this railroad after testing arings. 
bearings on their electric locomotives has specified them, is strong nw 
that lereateer all electric locomotives for railroads will be mounted o 
oe ae This is the largest order for anti-friction bearings 
that has laced by any gelirced at one time. 

“At the | present tin t _— we move Timk on over 236 locomotives, 
either on lead trucks ler trucks, or ir tenders, In addition our Timken 

have been aM on several thousand Pullman, passenger and freight 
cars. ith ‘this wide use of Timken bearings, the ‘records show that no 
ear or locomotive has ever been held up by reason of a defective or broken 


Timken bearing. 

“We o- that when business picks up with the railroads we may look 
forward to an extensive and large use of our bearings on railroad equip- 
ment. We yk retaining al! of our old automotive customers and general 
industrial customers, and adding many new industrial customers and feel 
that as soon as general business picks up we will have an increasing volume 
of business from these sources.’ 

Mr. Timken said the company had effected many economies in the way 
of reducing overhead but had not cut labor rate wages, hoping that wateees 
conditions would improve before long so that no such action would be 
required. 

Earnings.—For income statement for 3 and 6 months ended June 30. 

see “‘Earnings Department’’ on a preceding page.—V. 132, p. 3545. 


Trico Products Corp.—Earnings.— 

For income statement for three and six months ended June 30 1931 
see “Earnings Department’’ on a preceding page. 

Current Asset Position.—More than $1,000,000 has been added to the 
current asset position during the last 12 months of operation. 


ey S = SO eee ea aera 69% % 
IDS 62s aed awiaidin chine dkdwe ape cdatinmunsnd ies 10 &% 
PCR citi annnececdnnimnbtwduls Kove enn wareeddaesdm th 12%% 
COREE GRIN. 5 ower des moc ccaneesnecanstenncssgeonancassncebe 8%% 

100 &% 


—V. 132, p. 4080. 


Truax-Traer Coal Co.—Correction.— 
Regarding the ite 10n the Canadian company (see last week’s ‘‘Chronicle”’ 
p. 816), we hav n informed that it is not quite correct. The matter of the 
various ‘Truax-Traer Coal Companies (while somewhat confusing) is out- 
ined by an official of the company as follows: 


1 





Originally, there was no relationship between the above company and 
the Canadian Truax-Traer Companies, excepting that this company held a 
man ent contract and some of one stockholders were identical, but the 
Can: n company was not a subsid’ v7 fe 
The oar foe set up as to the Canadian Companies consisted of 

Co. of Canada, a Delaware corporation, ation, ewan 100% of tk of the 


pie ofa Canadien gpererns company iy cea aout 
Truax-Tra anada has recen an ts name ee. 
Traer Lignite Coal Co. and has increased its authorized ca vane aah from 


100,000 shares to 300,000 shares. Its subsidiary Coal Co., 
Ltd., has not F Bane its name nor its capttaliaation ese. 133, p. 816. 


Truscon Steel Co.—Earnings. 


For income statement for 3 and 6 months ae June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 4431. 


Ungerleider Financial esis: il Control.— 

With regard to the uisition and control of this corporation by Atlas 
Utilities Corp., Samuel Ungerleider, president of the Ungerleider Financial 

made the following comment: 

“For a period of about a year, it has been our conviction that the future 
of the eapounent type of investment trust lies in its being grouped 
or affiliated with larger independent investment units. 

“It costs about as — to administrate a large fund as it does to - 
ministrate a small o and Samuel Ungerleider & Co., as managers, 
co-operating with the e Atlas Utilities Corp. on the most active and friendly 
— = already have effected reductions in operating costs throug 

on, 

coo 

> eee changes are in progpect for the present and the stock- 
holders’ position remains unc! 

See also Atlas Utilities Corp. above.—V. 132, p. 3735. 


United Cigar Stores Co. of America.—Farnings.— 
For income statement for 6 months ended June 30 1931 see ‘Earnings 
Department’ on a preceding page.—V. 133, p. 658. 


Union Cotton Mfg. Co.—Sale Adjourned. — 

The real estate and Peery: of this company were offered for sale at 
public auction on Aug. 5 a further eee 3 in the li uidation of the affairs 
of the mill, and, ahitegh ¢ A initial bid was received for the 
pegperty. no other bid was made, and > ey sa. 4 was adjourned. 

e single og was made by Edward L. Hinchey, Treasurer of the Union 
ees OO The property was bt aye ig = for sale subject to this year’s 
taxes, and it rcluded about six acres & tas only five blocks from the 
center of the city, three stone mills, one brick mill, picker and boiler 
houses, cotton sheds and ce building. ~%. *132, p. 3735. 


United Business Publishers, Inc.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 132, p. 4080. 


United Piece Dye Works.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 1441. 


United States Capital Corp.—Acquisitions.— 

The corporation on Aug. 3 announced acquisition of control of three 

othe viz.: the Whitehead Hosiery Mills, Inc; the Mohawk Hosiery 

Inc. of Burlington, N. C., and the General Instrument Corp. of 

New York. The latter will be merged with the Television Products Corp. 
These acquisitions make a total of 13 since Jan. 1. 

The United States ponies a has offices at 185 Devonshire St., 
Boston, Mass.—V. 130, p. 3171. 


United States a Light & Power Shares, Inc.— 
Smaller Dividend.— 

The corporation announces a quarterly cash distribution RBA 9 comnts And 
rust certificate, series B, payable Aug. 15 to holders of record 
A quarterly dividend of 16 cents 5 share was paid on May 15 ao While 
from May 15 1930 to and incl. b. 15 1931 the company made 
quarterly distributions of 16 cents per share on this issue.—V. 133, p. 497. 


United States Playing Card Co.—Earnings.— 
For income statement for six months ended June 30 1931 see ‘“‘Earnings 
Department’”’ on a preceding page.—V. 132, p. 1827. 


United States Rubber Co.—Larnings.— 


For income statement for six months ended June 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet. 








June 30'31. Dec. 31 '30. 

Assads— $ $ June 30°31. Dec. 31 '30. 
Plants, property, Liabilittes— $ $ 

Sea taie nae ta 90,918,284 94,056,883 ' Preferred stock. 65,109,100 65,109,100 
Ce ethane 10,354,862 8,926,147|Common stock.a28,029,980 32,690,182 
Accts.& notes rec MinorityDomin- 

(customers).. 25,441,809 31,171,398) ion Rub. Co., ‘ 
Inventories ...- 38,594,945 44,050,097| Ltd. stock... 338,700 338,700 
Due from affil. Accts. payable 

companies ... 2,906,552 i ...... incl. accept’s 
U.8. Rub. Plan- payable forim- 

tations, &c_.. 26,193,639 25,982,620 portations of 
U.S. Rubber Co. crude rubber. 6,203,831 5,837,514 

notes & bonds’ ~~ _------ 1,719,367 | Accr.int.& Mab. 3,904,110 3,667,492 
Other securities. 5,323,021 2,816,310\64%% ser. notes 
Prepaid and de- due 1932.... 1,604,000 ..... om 

ferred assets._. 3,241,219 3,067,994! Installment on 

loon of subsid. 500,000 2,000,000 

Funced debt... 90, oaa 930 95,176,400 

eserves.....-- 7,239,680 6,971, ‘429 

.. as 202,974,331 211,790,817| Total.....-. 202,974,231 211,790,817 





a Represented by 1,464,371 no par shares.—V. 132, p. 3736. 


United States Steel Corp.—Salaries Cut.—‘‘Steel” of 
Aug. 6 says: 
Effective Aug. 15 employees of this corporation receiving salaries of 


$1. 800 to $5,000 annually will receive a reduction of 10%. On salaries 
from $5,000 to $10,000 the cut will be 124%, and over $10,000 it will be 


5% 
A further adjustment, affecting higher-salaried em enplevems with greater 
force, will be the omission of any bonus this year. he reduction in the 
common stock dividend from a $7 rate to $4 also affects those pmplore 

purchasing stock on the corporation’s purchase plan.—V. 133, p. 817. 


United Verde Extension Mining Co.—Siatus, a 


July 1 ‘31. July 1 °30. July 1 '29. 
Ce Bet DO. on bae ewe dbbabwewes $1,423 ,308 $832 ,406 649,301 
nn aia de whch arg lee we go mn x5 ,094,726 5,057 ,148 4,532,500 


x Market value, $2,984,182. 

The output for the second quarter of this year was: April 3,074,758 
Ibs. copper; May 3,369,080 Ibs. copper; June 3,284,984 Ibs. copper. 

Prospecting at the Vulture property has failed to disclose any com- 
mercial ore. All work has ceased except some diamond drilling which is 
now being carried on. Prospecting work in the Haynes group at Jerome 
disclosed promising mineralization. Too little is known as yet to warrant 
conclusion that further development will disclose a valuable ore.—V. 133, 
p. 304 


University of Detroit.—Bonds Offered.—First Detroit 
Co., Inc., Detroit, are offering at 9944 and int. $600,000 
Ist mtge. sinking fund series C 5% gold bonds. 

Dated July 1 1931; due July 1 1936. Denom. $1,000 and $500 c*. 
$100,000 par value of bonds redeemable for sinking ‘und on July 1 1934, 
and a like amount on July 1 1935 at par and int. All | agame redeemable 
at any other time upon 30 days’ notice, as a whole sn Bert by lot, at 


101 and int. Principal and int. (J. & J:) payable at ce of Fidelity 
Bank & Trust Co., Detroit, trustee. 
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History.—The University of Detroit was founded in 1877 as Detroit 
College by the Society of Jesus, more ee known as the Jesuit Order, 
offering only one course, the arts and science. Enrollment at that time 
included 81 pupils. In 1911 it became the University of Detroit, addin 
shortly thereafter the engineering and Jaw courses. The degrees now offer 
by the university now include arts, science, philosophy, law, and embrace 
ail the different branches of engineering. he faculty, including special 
ecturers, now numbers in the neighborhood of 160. The enrollment for 
1930-31 was approximately 4,000 students. 

The new campus of the University of Detroit, comprising 54 acres, is 
situated at the Six Mile Road and Livernois Avenue. The university 
also owns extensive property and buildings at Jefferson Avenue, East, 
adjacent to the downtown business district, and com ng the law school, 
night school, the present high school and the f: ty residence. 

Security.—These bonds are the direct obligation of the University of 
Detroit, a Michigan corporation, and are secured by a first mortgage upon 
real property of the yyy? in Detroit appraised by Leverett E. Fitts, 
of the Fidelity Bank & Trust Co., Detroit, and G Kies of the Detroit 
Trust Co., Detroit, at $5,399,810. Upon poten ei dh of this financing 
there will be outstanding a total of $2,315.000 first m gold bonds, 
of which $1,340,000 are known as series A, $375.000 as series B and $600,000 
(this issue) as series C. The combined total of series A and series B bonds 
originally issued amounted to $1,900,000, of which $185,000 have been 
retired to date. 

Purpose.—Proceeds are to be used for the construction of a new high 
school building and faculty building situated at Seven Mile Road and 
Outer Drive. Detroit.—V. 124, p. 3787. 


Vacuum Oil Co.—Ezchange of Stock.— 
George V. Holton, Aug. 1, in a letter to the stockholders, 
says in su 


tance: 
At a special meeting held on July 30 1931 the stockholders, by a vote 
of more than 80% of issued stock, signified their approval a contract 
viding for the transfer of the properties of the company to Socony- 
acuum Corp., and they directed that the Vacuum Oil Co. be dissolved 
in due course. Pursuant to the contract the properties of the Vacuum 
Oil Co. have now been transferred and each stockholder of the latter 
company is now entitled to receive shares of the capital stock of Socony- 
Vacuum re. equal in number to 24% times the number of shares of 
stock of the Vacuum Oil Co. held by him and surrendered to Vacuum Oil 
Co. for cancellation. 

There has been organized a new tion under the name of Vacuum 
Oil Co., Inc., which will be utilized in carrying on the business hereto- 
fore conducted by the mt Vacuum Oil Co. and under the same manage- 
ment. The seek of the new Vacuum Oil Co., Inc., will not be distributed 
to the shareholders of the present Vacuum oil Co., but will all be owned 
by Socony-Vacuum Corp. 

No fractional shares of stock of Socony-Vacuum Corp. will be issued, 
but in lieu thereof and in accordance with the above contract of merger 
Socony-Vacuum . will provide for payment to stockholders of cash 

ting the value of such fractional shares computed at the rate 
$18.25 per share, this being the highest price per_s at which the 
sold upon the New York Stock Exchange on July 31 1931. 
Certificates of stock should be sent to City Bank Farmers Trust Co., 
bay vee oA 22 William St., N. Y. City. 

tockholders are urged. in their own interest, to surrender their cer- 
tificates of stock in the Vacuum Oil Co. at once for the reason that no 
further dividends will be paid thereon and it is not expected that the stock 
vine ms Fy on the New York Curb Exchange after Aug. 20 1931— 
‘ , D. ; 


Vapor Car Heating Co., Inc., Chicago, I1l.—Smaller 
Dividend .— 

The directors have declared a quarterly dividend of $1.50 per share 
on the common stock, no par value, payable Aug. 10 to holders of record 
ane ba Previously, the company made regular quarterly distributions 
o ‘J 


per share on this issue. 

Victory Building, Toronto.—Up for Sale.— 

Judicial sale of the assets of 80 Richmond St. West, Ltd., which consist 
of the uncompleted office building known as the Victory Building in Toronto, 
is announced for Aug. 20. The ‘‘ Financial Post’ of Toronto in reporting 
the matter further states: Work on the building was discontinued late in 
1929 due to lack of funds and despite numerous negotiations made since 
that time no plan for raising the necessary money has gone through. The 
present announcement would indicate that the trustee has some possibility 
of arranging a sale. 

The Royal Trust Co., Montreal, is also calling a meeting of first mortgage 
bondholders to consider plans for the Fn anny | of the building. It is 
understood that the meeting will be held about August 26. 

There is $546,800 of first mortgage bonds outstanding. Liens against 
the property totalling some $114,000 have been a handicap to refinancing 
in the past but it is understood that all lien holders are willing to permit 
the proposed re-financing to go through. 

If present plans y through it is probable that the bondholders will be 
very much better off than at present with the building lacking any earning 

wer and carrying charges increasing daily. No ho 

eld, in investment circles, that the first mortgage ndholders could 
retain their preferred position. The most optimistic feeling has been 
that the first mortgage bonholders — get second m e bonds in 
moa their present bonds and possibly some common s a - 132, 
DP. > 


Waldorf System, Inc.—Sales Decrease.— 
1931—J uly—1930. Decrease.| 1931—7 Mos.—1930. 
$1,242,088 $1,250,239 $8,151($9,040,133 $9,259,511 

. 133, p. 659, 305. 


Walgreen Co.—Sales Increase.— 

1931—July— 1930. Increase.| 1931—7 Mos.—1930. Increase. 
$4,901 oo te Ot $533 ,007 ($32,083,558 $30,268,075 $1,815,483 
—V. ay i ; 


Warner Bros. Pictures, Inc.—Releases.— 

This corporation and First National Pictures, Inc., have just announced 
jointly national release dates on the first 13 productions offered by the 
affiliated companies on their program for the production season of 1931-32, 
viz: On Aug. 22, “Bought’’ and “The Star Witness;’’ on Aug. 29, “Larceny 
Lane;’’ on Sept. 5, ‘The Last Flight;’’ on Sept. 12, ‘‘Alexander Hamilton;’’ 
on Sept. 19, “The Bargain;’’ on Sept. 26, *“The Road to Singapore;”’ 
Oct. 3, “Penrod and Sam;’’ on Oct. 10, ‘‘Five Star Final;’’ on Oct. 17, 
“Expensive Women;”’ on Oct. 24, “‘The Ruling Voice;’’ on Oct. 31. “Side 
Show;”’ and on Nov. 7, “The Mad Genius.”’ All of these films are full- 
length feature pictures. Nine are Warner Bros. productions, while the 
remaining four are sponsored by First National. Each company has 
35 full-length feature pictures on its program. 


New Contract .— 


This company and its subsidiary, First National Pictures, Inc., have 
signed a contract for exhibition of films in the complete Paramount-Publix 
chain of 1,200 theatres.—V. 133, p. 141. 


has ever been 


Decrease. 
$219,378 


Warner Co.—Tenders.— 

The Tradesmens National Bank & Trust Co., trustee, Phila.. Pa., will 
until Aug. 27 receive bids for the sale to it of Ist mtge. 6% sinking fund 
bonds, dated April 1 1929, to an amount sufficient to exhaust $105,000 
at prices not exceeding 105 and interest.—V. 133, p. 818. 
Webster Eisenlohr, Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 4433. 


Welch Grape Juice Corp.—Fxzira Dividend of 25c.— 

The directors have declared an extra dividend of 25c. per share on the 
common stock in addition to the regular quarterly dividend of 25c. per 
share, both payable Aug. 31 to holders of record Aug. 15. An extra of 25c. 
per share was paid on Feb. 28, Aug. 30 and Nov. 29 1930 and on Feb. 28 
and May 29 1931, and an extra of $2.25 per share was distributed on May 
30 1930.—-V. 132, p. 3559. 


Western Dairy Products Co.—Earnings.— 
For income statement for six months ended June 31 see “Earnings 
Department’’ on a preceding page.—V. 132, p. 3362. 





Western Reserve Investing Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 141. 


Westinghouse Electric & Manufacturing Co.—Enters 


Household Electrical Washing Machine Field.— 
See Altorfer Bros. Co. above.—V. 133, p. 659, 305. 


Westvaco Chlorine Products Corp.—Bal. Sheet.— 
y June 27°31. Dec.27°30, LAabilities— — yJune27°31. Dec.27'30. 

Cash 71,7 Accounts payable. $124,605 $35, 
Accts. receivable - able 38,406 


651 

38,405 

Interest receivable 369,807 
Temporary invest. 


Employes adv. -.-. 
Deferred charges-- 
Bond sinking fund 
Permanent invest _ 


bentures é 
7% preferred stock 2,194,600 2 
“ | : 


Contr. & processes 90,760 Common stock. -- 


surplus- -- 











$8,561,256 $8,044,359 


x After deducting reserve for depreciation. 
to sale of 59.807 shs. of stock.—V. 133, p. 818. 


Wheeling Steel Corp.—£arnings.— 
For income statement for three and six months ended June 30 see “‘Earn- 
ings Department’ on a preceding page.—V. 133, p. 818. 


(J. G.) White & Co.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 144% due 
a 1 on the 6% cum. pref. stock, par $100. The last quarterly dis- 
tribution at this rate was made on June 1 1931.—V. 132, p. 2017. 


$8,561,256 $8,044,350 
y Adjusted to give effect 


White Sewing Machine Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department’ on a preceding page.—V. 132, p. 3736. 


Wickwire Spencer Steel Corp.—Closes Speneer Plant.— 

Effective August 1, the corporation discontinued the manufacture of wire 
at its Spencer, Mass., plant and moved the equipment to the Worcester 
and Palmer, Mass., and Buffalo, N. Y., plants.—V. 132, p. 2018. 


Wisconsin Lumber Co., Des Moines, Ia.—Notes Offered. 
—lIowa-Des Moines Co., Des Moines, Ia. is offering at 


oy to yield from 54%% to 6.15% according to maturity 
160,000 6% serial gold notes. 


Dated June 1 1931; dus annvaily Dec. 1 1932 to 1941. 
J. & D. at office of Ilowa-Des Moines National Bank & %: 
Moines, Ia., trustee. Denoms. $1,000 and $500c*. Red. all or 
on any interest date, upon 30 days’ notice, at a premium of 4% of 1% for 
each year, or fraction thereof between date of redemption and date of 
maturity. Notes are guaranteed unconditionally as to princi and in- 
terest by endorsement by Roger 8. Finkbine and Frank M. e. 

Data from Letier of R. S. Finkbine, Vice-Pres., June 15S. 

Business.—Company was organized by C. A. Finkbine in 1881 and 
was in ated Iowa in 1884. Principal business is the retail distri- 
bution of lumber, building materials and fuel. It operates yards in 13 
cities and towns in Iowa including Cedar Rapids, Storm Lake, Jefferson, 
Lake City, Manson and Montezuma. Its head office is in Des Moines, 
Iowa. It is. at this time, acquiring 6 additional yards in eastern N. " 
These yards have been in operation for more t 30 years and are well 
established in their communities. 

Earnings.—Company has made a profit in every year since organization, 
except one, and has paid annual dividends on its common stock without 
interruption since incorpration in 1884. Net earnings for the 5-year 
period ended Dec. 31 1930, after depreciation and before Federal income 
taxes have averaged $25,105, or more than 2.6 times maximum interest 


charges on this issue of notes. Such earnings for each eee have been as 
re 1926, $5,737; 1927, $15,916; 1928, $40,270: 1929, $29,580; 1930, 


Earnings of the 6 yards being acquired are reported to have averaged 
$26,375 annually for the past 5 years, making a total of $51,480, or more 
than 5.3 times maximum interest requirements on this issue of notes. 

Purpose .—Proceeds will used to acquire yards, buildings and in- 
pan nny ¥ the 6 new yards being now purchased from the Bauer-Henry 

um Oo. 


Pro Forma Balance Sheet Dec. 31 1930( Adjusted to Give Effect New Financing). 
| LAabilittes— 
$4,485' Accounts payable 
14,440 Accrued items 
145,946 6% serial gold notes 


‘Trust, Co., Des 


County warrants 
Inventories—merchandise 
Common stock 


(F. W.) Woolworth Co.—July Sales.— 
1931—July—1930. Increase.| 1931—7 Mos.—1930. Increase. 
21 0S $20.768.356 $340,814 | $151,355,359 $152,051,842 $696,483 


Worthington Pump & Machinery Corp.—Balance 
Sheet June 30.— 


1931. 1930. | 
Assets— $ $ | 

a Property, plant ~ 
& equipment... 8,841,956 
Foreign securities. 2,803,586 
Cash 7,096,763 
Govern. securities 150,183 
Pref. stk. in treas. 1,430,507 
Miscell. securs... 482,501 
Accts. & notes rec. 3,281,322 
Inventories 4,321,322 
Current accounts, 
affiliated cos-_-- 
Mise. curr. assets 
Deferred charges --. 


1931. 1930. 

Ltabtltites— $ $3 
| Capital stock...b20,951,000 20,951,000 
9,006,706 ' Accts. payable, &c 324,178 
2,803,586 Fed. tax reserve... 143,875 
4,770,378 | Miscell. curr. liab_ 
c2,150,183 | Pref. divs. payable 

403.720 | General reserve--_-_ 

435.677 | Conting. reserve. . 
3,514,079 | Special reserve... 441,536 
5,662,734 | Profit & losstsurp. 5,145,422 


532,839 
56,080 
216,765 


5,701,103 


136,507 











FOR. nananeck 28,544,647 29,552,747 28,544,647 29,552,747 


a After depreciation. b Represented by $5,592,833 class A 7% pref., 
$10,321,671 class B 6% pref. and $12,992,149 com. stock. c Includes 
call loans.—V. 133, p. 818. 


Yale & Towne Mfg. Co.—LEarnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 132, p. 3363. 


Youngstown Sheet & Tube Co.—Dividend Rights Re- 
stored to Dissenters.— 


Under an amendment to the Ohio corporation code which became effective 
July 23, holders of common stock who dissented to the proposed merger 
with the Bethlehem Steel Corp., will again share in the company’s dividends. 
They lost their dividend and voting rights when they opposed the merger; 
the amendment does not restore voting rights. 

Dividends withheld amounted to #1,732.500, and the courts may be 
asked to determine whether the stockholders are to receive this money. 
Sheet & Tube in 1930 placed $1,250,000 in a special fund to meet the divi- 
dend payments, when, and if, ordered.—V. 133, p. 818, 659. oxi 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper fomodiatety following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 
Friday Night, Aug. 7 1931. 


COFFEE on the spot was quiet with Santos 4s at one 
time 834 to 9c. and Rio 7s 5% to 6c. Spot coffee on the 
4th inst. was still quiet with Santos 4s off 8% to 8%c., 
and Rio 7s 5% to 534c¢., with the possibility that the outside 
price would be shaded. Fair to good Cucuta 12% to 12%%e.; 
prime to choice, 14 to 15¢.; washed, 14% to 16%c.; Colom- 
bian, Ocana, 12 to 12%c.; Bucaramanga natural, 13 to 
134c.; washed, 1534 to 16144c.; Honda, Tolima and Giradot, 
15% to 16c.; Medellin, 17 to 17%c.; Manizales, 151 to 16c.; 
Mexican washed, 16% to 18e.; Ankola, 23 to 24c.; Mand- 
heling, 23 to 32e¢.; genuine Java, 23 to 24c.; Robusta washed, 
834 to 90c.; Mocha, 15% to 16ce.; Harrar, 14% to 15c.; 
Abyssinian, 11 to 11%e.; Salvador natural, 12c.; washed, 
1434 to 16%c.; Nicaragua natural, 94% to 10c.; washed, 
13 to 13\4c.; Guatemala prime, 171% to 1734¢.; good, 15 
to 154ec.; Bourbon, 13 to 13\%c.; San Domingo washed, 
141% to 15e. On the 3d prompt shipment Santos Bourbon, 
2-3s were quoted at 8.85c.; 3s at 814 to 8.70c.; 3-4s at 8.15 
to 8.60c.; 3-5s at 7.95 to 8.50c.; 4-5s at 7.90 to 8.55c.; 5s 
at 8 to 8.20c.; 5-6s at 8 to 8.10c.; 6s at 7.70; 7s at 7.70c.; 
Peaberry 4s at 8.10 to 8.40c.; 4-5s at 8.25 and 6s at 7.90c. 
There appeared to be only one shipper offering Rios and 
Victoria for prompt shipment and his prices were 10 points 
higher. They were 6.20c. for Rio 7s, 6.10c. for 7-88, 6.05 
for 8s, 5.85 for Victoria 7s and 5.65 for Victoria 7-8s. Well 
described Santos 3s, 4s and 5s were offered for prompt 
shipment at 8.20 and 2-3s, 3s and 6s at 8.65e. On the 4th 
inst. cost and freight coffee prompt shipment, 10 to 20 
points lower. Santos Bourbon 2s at 9c.; 2-3s at 8.35c.; 
3s at 8 to 8.55c.; 3-4s at 8. to 844c.; 3-5s at 7.85 to 8i4c.; 
4-5s at 7.90 to 8.10c.; 5s at 7.85 to 7.90c.; 5-6s at 734c.; 
7s at 7.45¢.; part Bourbon 3-5s, 8c.; Peaberry 4s, 7.90 to 
8.10c.; 6s at 734¢.; Victoria 7s at 5.85, and 7-8s at 5.55c. 

On Aug. 5 cost and freight 10 to 20 pointslower. Prompt 
Santos Bourbon 2-3s were offered at 8.45 to 8%c.; 3s 8.00 
to 8.40; 3-4s at 7.90 to 8.45c.; 3-5s at 734 to 8.10c.; 4-5s at 
734 to 8.20c.; 5s at 7.70 to 7.80c.; 5-6s at 7.60 to 7.95c.; 
7s at 7.30. Part Bourbon 2s at 8%c.; 2-3s at 84c.; 3s at 
8.55¢e. Peaberry 4s at 734 to 7.80c. 6s at 7.65. Victoria 
7s at 5.60 and 7-8s at 5.45. On Aug. Ist a cable to the New 
York Exchange said: ‘‘National Coffee Council destroyed 
9,000 bags Santos Coffee. Also 4,000 bags Rio coffee.” On 
this and reports previously received, it is estimated that the 
Council had destroyed to date 959,000 bags of Santos and 
54,000 bags of Rio coffees. A total of 800,000 bags of coffee, 
or 105,600,000 pounds had been destroyed under the di- 
rection of the National Coffee Council of Brazil by July 25th, 
according to cables received by the New York Coffee & 
Sugar Exchange. The destruction started early in April as 
a part of the Brazilian Government’s plan to reduce Brazil’s 
great over-supply of coffee. The coffee is purchased by the 
Government from farmers and the favorite method of des- 
truction is the burning of the coffee in the swamps outside 
of the City of Santos. The coffee is poured into the swamps 
and then ignited with burning oil, according to reports. 
On the 3rd inst. prices ended 15 points lower to two higher. 
Opening prices advanced three to 11 points with cables 
steady. The later decline came as Brazil weakened. The 
sales were 19,000 bags of Santos and 8,000 of Rio. 

On Aug. 3 the Exchange here stated that the world’s 
visible supply of coffee excluding interior stocks in Brazil 
showed an increase of 266,158 bags over the July figure and 
an increase of 1,612,037 bags over the total of Aug. 1 1930. 
The supply on Aug. 1 amounted to 6,989,952 bags compared 
with 6,723,794 bags on July 1 and 5,377,915 on Aug. 1 1930. 
Stocks in the United States and Europe show a large increase 
during the year, the U. S. stock having increased from 
861,083 bags on Aug. 1 1930 to 1,490,514 bags on Aug. 1 
of this year. The European supply is now 2,428,538 bags 
compared with 2,062,932 bags on Aug. 1 1930. On Aug. 3 
Rio cabled the New York Exchange: ‘“‘National Coffee 
Council destroyed 12,000 bags Santos coffee, also 5,000 bags 
Rio coffee and 7,000 bags Victoria coffee.’’ On the 4th 
inst. futures declined 21 to 29 points, Rio falling 23 to 29 
and Santos 21 to 25 points, with sales of 47,000 bags of 
Santos and 27,000 Rio. Much of the business was in 





switches. On the-4th the New York Exchange stated the 
world’s visible supply on Aug. 1 was 6,989,952 bags against 
6,723,794 bags last month and 5,377,915 last year. On 
the 4th Santos exchange at the New York opening was: 
3-32d. lower from the previous close. Rio exchange was: 
¥% lower; dollar buying rate 550 reis higher. Deliveries of 
mild coffee in the United States in July totaled 303,895 bags. 
x E. Lanenville of Havre, cabled the Exchange Aug. 4: 

World’s visible supply 7,017,000 bags on Aug. Ist against 
6,384,000 last month and 5,377,000 last year. Arrivals in 
Europe during July were 928,000 bags in the U. S. 591,000. 
Deliveries during July, 1,863,000 against 1,687,000 the: 
previous month, and 1,740 last year.” 

G. Duuring & Zoon cabled their July statistics as follows: 
Arrivals all kinds, 914,000 of which Brazilian, 522,000; 
deliveries all kinds, 876,000 of which Brazilian, 465,000;- 
stocks in Europe Aug. 1, 2,455,000; World’s visible Aug. 1, 
7,014,000. Futures on the 5th inst. advanced 5 to 17 points. 
on covering despite lower early cables from Brazil. razil 
and Europe later bought. Spot Santos 4s, 83% to 8e.;. 
Rio 7s, 5% to 534e.; cost and freights declined 10 points. 
On the 5th Santos exchange opened 1-64d. lower at 3 21-64d. 
with the dollar buying rate 100 reis higher at 14$900. Rio. 
exchange opened 364d. lower with the dollar buying rate- 
320 reis higher at 15$100. Comtelburo cabled from Rio to 
the Coffee Exchange: “Institute de Cafe do Estado de Sao. 
Paulo has withdrawn 13,000 bags from the Santos stock. 
National Coffee Council destroyed 10,000 bags Santes 
coffee.”” On the 6th inst. futures declined 8 to 23 points: 
with the cables off and Brazil and Europe selling though one 
large Brazilian interest bought. The sales were 17,500 bags- 
of Santos and 9,000 of Rio. On the 6th Santos exchange 
rate had eased 1-32d. from the opening but was still 1-64d. 
net higher at 33d. with the dollar buying rate 100 reis 
lower at 14$700. Rio exchange opened 1-64d. lower at 
3 23-64d.; dollar 60 reis higher at 14$750. To-day futures 
closed unchanged to 10 points lower on Rio with sales of 
11,000 bags and 11 to 22 points lower on Santos with sales 
of 25,000 bags. Final prices show a decline for the week of 
11,000 bags and 11 to 22 points lower on Santos with sales 
of 25,000 bags. Final prices show a decline for the week of 
24 to 32 points on Rio futures an 51 to 64 on Santos. 











Rio coffee prices closed as follows: 
Spot unofficial. -._...__- BO Oe 2 Fs ainic hans caw ae dee 5.36@nom 
_ | eres 5.02@ nem IDOE ccd ibuadivenennn aa 5.48@ --. 
0 SRR 5 DE IO ow tcdcacctcccondante §.55@nom 
Santos coffee prices closed as follows: 
Spot unofficial_...... _- B56 OS Us Tn neds cnccinnsened TO sne 
EE (act Gee, | Se ero 7.96@nom 
I i ein idncins one i” a? Ee 8.02@ --. 





COCOA to-day closed 5 points lower to 2 points higher 
with sales of 110 lots. Sept. ended at 4.88c.; Oct., 4.97c.; 
Dec., 5.12¢.; Jan., 5.42¢.; March, 5.40c.; May, 5.54c.; 
June, 5.64c., and July 5.74c. Final prices are 16 to 18. 
points lower than a week ago. 


SUGAR.—Spot Cuban raws were 1.50. to 3.50c. early 
in the week and refined 4.75c. Re-sale granulated at one. 
time was 4.65e. On the 3d inst. futures after opening 1 to 2 
points up closed 1 to 2 points lower in light trading. Cuban 
interests bought early but sold later. On Aug. 3 London. 
and Liverpool were closed owing to the bank holidays. 
On Aug. 3 Havana cabled the particulars of the Cuban crop 
movement during the week ending Aug. 1 as follows: Re- 
ccipts, 40.217 tons; exports, 104,258 tons; stock, 1,149,549. 
Shipments were: New York, 38,916 tons; Philadelphia, 
12,522; Boston, 2,838; Baltimore, 5,927; New Orleans,,. 
20,267; Savannah, 1,655; Galveston, 3,701; Norfolk, 3,123; 
interior U. S., 102; United Kingdom, 11,892; France, 3,315. 

Willett & Gray said Aug. 3: ‘Based on the calendar year, 
we now calculate the world’s consumption of sugar for 1930 
at 25,230,319 long tons, a decrease from the previous year 
of 849,784 tons, or 3.26%. This world’s decrease of 3.26% 
seems to compare with the decrease noted by us in the United 
States of 3.64% during 1930. A comparison of five years’ 
consumption is as follows (in tons): 1930, 25,230,319; 1929, 
26,080,103; 1928, 24,313,773; 1927, 22,967,701; 1926, 25,004,- 
712. Futures on the 4th inst. ended unchanged to 1 point 
lower with sales of 16,000 tons. Cubans bought 40 lots 


of Dec. Local interests sold Dee. and bought March. 
Cubans sold next year deliveries. Spot raws were 1.50 to 
3.50¢. 


On Aug. 4 London cabled early a quiet market. The 195 
notices were stopped by refiners chiefly. Raw sugar was 
offered for Sept. shipment at 6s. 6d. equivalent to 1.25 %e. 
f.o. b. Cuba market dull. Havana cabled: “Industry was 
paralyzed throughout Cuba to-day in a 24 hour general 
strike which caused one of the worst labor tie-ups in the 
recent troubled history of the Republic. The strike was ef- 


fective at mid-night. It was called in sympathy with striking 
At least 150,000 workers in Havana 


street car workers. 
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were affected. The Labor Union indicated they would 
continue the strike unless the Street Car Co. complied with 
the worker’s demand.”’ On the 4th the Sugar Institute Inc. 
said: Total melt and deliveries of 14 United States Refiners 
up to and including the week ending July 25 1931 and same 
period for 1930 were as follow: Melt: 1931—Jan. 1 to July 
25, 2,460,000 long tons; 1930—Jan. 1 to July 26, 2,795,000. 
Deliveries: 1931—Jan. 1 to July 25, 2,270,000; 1930—Jan. 
1 to July 26, 2,615,000. On the 4th London opened Y% to 
1d. lower than Friday. Liverpool was unchanged to 14 
lower at the opening compared with last Friday’s close.’ On 
the 5th inst. futures declined 1 to 3 points on liquidation of 
Sept. and Dec. supposedly by the pool. Switching to July 
was large enough to attract attention; sales were 22,300 tons. 
On the 5th inst. spot raws advanced from 1.51 to 3.5lc.; 
refined was 4.75¢c. with good withdrawals; resales on the 
4.65e. contracts were offered at 4.70c. without buyers; 
4,200 tons of Porto Rico sold at 3.51c.; 19,000 bags of Cuba 
sold on the 4th inst. at 1.50e. On the 5th early London 
eables reported the market quiet and steady with raws 
offering at 6s. 6d. c. i. f. equal to 1.25 %e. f. o. b. Cuba. 

On the 5th one statistician said: ‘The average price of 
raw sugar cost and freight at New York for the month of 
July 1931 was 1.49¢. This is the highest monthly average 
price for raw sugar since April 1930, 15 months ago, an 
average price of 1.67c. The average price of refined sugar, 
net cash at New York for the month of July 1931, was 
4.58¢e. This is the highest monthly average price for refined 
sugar since January 1931, when it was 4.58d. This price 
was exceeded in November 1930 with an average of 
4.6l1c.’’ On the 5th it was stated that the ave pro- 
duction of the 140 mills that operated in Cuba this year 
approximated 153,635 bags of 325 pounds each. Central 

ertientes, with an outturn of 569, bags, manufactured 
the largest quantity, while Central Amazonos, with 13,850 
bags, produced the least. Last year the average production 
of the 157 mills was 205,067 bags. Central Vertientes, 
830,320 bags, led the list, while Central Occidente, with 
10,314 bags, manufactured the least. On the 5th London 
opened unchanged to 4d. higher. Liverpool opened un- 
Cc ed to 1d. lower. On the 6th inst. futures advanced 
2 points on covering of hedges and other buying with sales 
of 14,900 tons. Spot Cuban raws were 1.51 to 3.5lec. 
Refined 4.75¢. with withdrawals as against 4.65¢. con- 
tracts; resales 4.70c. and quiet. n the 6th early London 
cables attribute the easy tone of the terminal markets to 
the general financial situation. Holders of raws are not 
pressing them and quoting 6s. 6d.c.i.f. for August ship- 
ment cargoes, while some parcels are available at 6s. 544d. 
c.i.f. Refiners are said to be buyers at 6s. 444d. Exports 
of sugar from Java in July amounted to 135,000 tons, which 
pompares with 140,000 tons exported in that month last year. 
To-day futures closed 1 to 2 points higher with sales of 5,250 
— _— prices are unchanged to 2 points lower for 
the week. 


Closing quotations follow: 
Spot unofficial. ......-.-.- 5 Ge nck Ts «cde cn admamden 1.50Gnom 
September SAID SS amy: RMN cic: | MIM dscns gh Sein had dacalae 1.55@nom 
ee ed a ee 1.62@ --- 
| SRP eae ge 1.48@nom 





LARD on the spot was steady after a decline; Prime 
Western, 8 to 8.10¢c.; Refined Continent, 8%c.; South 
American, 8%%c.; Brazil, 9c. Spot lard was 7.80 to 7.90c. 
later for prime Western; refined to Continent, 8¢.; South 
America, 8)4c.; Brazil in kegs, 9c. Futures on the Ist inst. 
ended unchanged to 13 points net higher. Weaker hog 
prices were neutralized by higher corn. Hogs fell, 10 to 
25e. Contract stocks of lard at Chicago on July 31 were 
49,950,000 lbs. against 40,205,000 on June 30 and 47,- 
920,000 at the end of July last year. On the 3rd inst. 
futures ended unchanged to 5 points off though hogs were 
up 15 to 25c. Futures on the 4th inst. declined 18 to 20 
points with stocks at the West rather large. A rise of 15 
to 25c. in hogs was ignored. Cash lard was dull at 7.80 to 
7.90c. for prime Western. On the 5th inst. futures ended 
yoeenene to 2 points higher. October at one time was u 

5 points with hogs 10 to 15c. higher. Declines in grain hit 
lard prices later. Receipts of hogs at Chicago were only 
13,000 with 67,000 at all Western points against 84,000 last 

ear. Liverpool lard was 6d. to 1s. lower. Exports from 

ew York were 83,000 lbs. to Rotterdam. utures on 
the 6th inst. declined 18 to 20 points net with grain lower 
offsetting firmness of prices for hogs; cash prime Western, 
7.60 to 7.70c.; Refined Continent, 77c.; South American, 
8%c.; Brazil, 8%c. To-day futures closed 5 points lower 
to_3 points higher. Final prices are 37 to 38 points lower 
than a week ago. 


DAILY CLOSING iar” ~ tg OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 

September...........- 7.60 7.55 7.37 7.37 7.15 7.10 

PE scckeotcns can 7.50 7.50 7.30 7.30 7.05 7.02 

Depember. ........... 6.62 6.62 6.45 6.47 6.37 6.40 

Season's High and When Made— | _ Season's Low and When Made— 
September 9.60 Mar. 17 1931 | September 7.10 Aug. 7 1931 
October 8.42 June 22 1931 | October 7.02 Aug. 7 1931 
December 7.90 July 1 1931| December 6.37 Aug. 6 1931 


PORK steady; mess, $21.75; family, $25.50; fat back, 
$17.50 to $18.50. Ribs, Chicago, cash, 7.50c., basis of 
50 to 60 Ibs. average. Beef quiet; mess nominal; packet 
nominal; family, $12 to $13.50; extra India mess nominal; 
No. 1 canned corned beef, $2.25; No. 2, $4.75; six pounds, 
South America, $16; pickled beef tongues, $60 to $65 a bbl. 
Cut meats steady; pickled hams, 10 to 16 lbs., 1434c. to 





15%{e.; pickled bellies, 6 to 12 Ibs., 131% to 15%c.; bellies, 
clear dry salted, boxed, 18 to 20 lbs., 94c.; 16 to 18 Ibs., 
9%4c. Butter, lower grades to high scoring, 2144 to 27 %e. 
Cheese, flats, 14 to 23c.; daisies, 19 to 20c.; young American, 
15% to 16c. Eggs, premium marks, 25) to 27c.; closely 
selected heavy, 24 to .; extra or average best, 22 to 23 4%e.; 
seconds to extra firsts, 17 to 21 4c. 


OILS.—Linseed was rather quiet and down 2c. at one time 
due to lower seed markets. ter on the price declined 4 

ints more to 8.2c. for raw oil in carlots, cooperage basis. 

he drop in flaxseed again was responsible. Cocoanut, 
Manila coast tanks, 334¢.; spot, N. Y. tanks, 44%c. Corn, 
crude, tanks, f.o.b. mills, 64%e. Olive, Den., 82 to 85c. 
Chinawood, N. Y. drums, ecarlots, spot, 7%c.; tanks, 
6% to 6\%e.; Pacific Coast tanks, 6c. ya bean, carlots, 
drums, 7.le.; tanks, Edgewater, 6.5¢.; domestic tank cars, 
f.o.b. Middle Western mills, 6¢. Edible olive, 1.50 to 2.15c. 
Cottonseed oil sales, including switches, 10 contracts. Crude | 
S. E., nominal. Prices closed as follows: 





GO... bisadvhe dates Ph eee 5.43@5.70 
eae BD cnn | EE 5 oe one cncdtonss 5.50@5.75 
SE . wc cdkenwe §.80@5.99| January......-.........- 5.59@5.69 
SOUP cankvns date uike SPO wad (ARIES no bGlmstbccivtese 5.68@5.75 


PETROLEUM.—tThere was a better export demand for 
both gasoline and kerosene of late. Most of the distressed 
low-priced gasoline has been cleaned up and leading refiners 
in the Gulf section have advanced prices. For 61-63 and 
64-66 gravity gasoline quotations were marked up Me., 
while the outside prices for U. S. motor and 60-62 gravity 
were raised a fraction. Several sales were said to have 
been made, but prices have been withheld. French buyers 
were said to be inquiring for cargo lots. The local demand 
has been good pove prices are steady with leading refiners 
asking 544 to 5c. for U. S. motor in tank ears at refineries. 
Jobbing demand increased. Later on bulk gasoline was 
slightly easier and there were reports that some refiners 
would do business under 5c. on a firm bid. Generally, how- 
ever, 544c. was quoted. The strength of the Gulf market 
has tended to improve sentiment to a certain ome. The 
easier tendency here was a surprise to many. xport de- 
mand was better. California gasoline was scarce; 6c. was 
quoted in tank cars at terminal. Kerosene, though rather eas- 
ier, has shown signs of improving before long. Water white 
41-43 gravity was still held at 434¢. in tank ears at refineries. 
Bunker and Diesel oils lowered 5c. by the Standard Oil Co. 
of New Jersey at New York, Boston, Baltimore, Norfolk, 
Charleston, S. C., Baton Rouge and New Orleans. The 
new price for grade C bunker fuel oil at New York Harbor 
terminals will be 70c., while Diesel oil will be available on 
spot at $1.40 refinery. 


Tables of prices usually appearing here will be found on an earlier 
our department of ‘‘Busi 
and Its Products.”’ 


Page in 
ness Indications,’’ in an article entitled ‘‘Petroleum 


RUBBER.—On the Ist inst. prices changed very little. 
Some months fell a point or two in very small trading. No.1 
standard contract closed with Sept. 5.74¢.; Dec., 5.98 to 
6c.; sales, 20 tons; new ‘‘A’’ Aug., 5.65c.; Sept., 5.72c.; 
old ‘“‘A’’ Sept., 5.70c.; sales, 112 tons. Outside prices: 
Spot, Aug. and Sept., 534 to 5%c.; Oct.-Dec., 5% to 6ce.; 
spot first latex thick, 64%c.; thin pale latex, 64c.; clean 
thin brown No. 2, 5%e.; rolled brown crepe, 5%c. On 
the 3d inst. prices ended 1 to 4 points lower. July export 
figures from Ceylon showed good reductions from the 
previous month. The well-known plantation interest, the 
Anglo-Ceylon & General Estates, Ltd., reported rubber re- 
cently has been produced by the company at a loss, but that 
they had ceased tapping for the time being on some estates. 
The report added that the Government had agreed to 
abolish the export tax of 1c. per pound, which together 
with a reduction in wages made a considerable difference 
in the cost of producing, but not sufficient to justify re- 
sumption of tapping with the market at its present level. 
No. 1 standard closed here on the 3d inst. with Aug. 5.66c.; 
Dec., 5.97 to 5.99¢.; March, 6.19¢.; May, 6.35¢.; July, 
6.55¢.; sales, 530 tons; New ‘“‘A’’ Aug., 5.64c.; Sept., 5.71c.; 
old “‘A’’ Aug., 5.60 to 5.70c. Outside prices: Spot and 
Aug., 5% to 534¢.; Sept., 534 to 5%e.; Oct.-Dec., 5% to 6e.; 
spot first latex thick, 64c.; thin pale latex, 64c.; clean 
thin brown, No. 2, 5%e.; rolled brown crepe, 5%e. 

On Aug. 3 it was stated that Ceylon exports in July were 
4,282 tons, of which 3,033 to the United States, against 
5,242 in June, of which 3,513 to the United States, and 
4,070 in July 1930, including 1,808 to the United States. 
London and Singapore were closed for the bank holidays. 
Both markets were reopened on Aug. 4. On the 4th inst. 
prices closed 6 to 10 points off with sales of 300 tons of No. 1 
standard, none of new “A” and only 15 of old “A.”” Ma- 
layan exports were bearish. The wonder is that they had so 
little effect. Gross exports of crude rubber by Malaya 
during July totaled 43,658 tons, against 39,397 tons in June 
and 41,347 tons during July last year. The Island of Cey- 
lon, a less important factor in production, exported a total 
of 4,212 tons during July as compared with 5,242 tons in 
June and 4,070 tons in July 1930. Of the Ceylon total 
3,035 tons were exported to the United States last month 
against 3,513 tons m June and 1,808 tons in July last year. 
No. 1 standard contract closed on the 4th inst. with Septem- 
ber 5.67¢.; December, 5.90 to 5.92¢.; March, 6.11 to 6.12c.; 
new “A” August, 5.54c.; September, 5.65c.; old “‘A’’ August, 
6.50c.; September, 5.60c. On the 4th Singapore closed 
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dull, 1-16d. advance; August, 2\44d.; Oct.-Dec., 25d.; 
Jan.-March, 234d.; amber crepe, 2 5-16d., up 1-16d. Lon- 
don rubber market opened quiet, unchanged to 1-l6d. de- 
cline, and at 2:37 p. m. was quiet, 1-16 to Yd. decline; 
August, 254d.; September, 2 11-16d. London stocks on 
Aug. 1 1930 were 81,335 long tons, an increase of 231 tons 
over the previous week. Liverpool’s stock of 54,881 tons 
showed an increase of 546 tons. The combined total in- 
crease of 777 tons was in sharp contrast with unofficial 
estimates on Friday pointing to a decrease of 400 tons. 
On the 4th London closed quiet at 1-16 to Md. decline, 
with August trading at the previous record low of 25d. 
September closed at 2 11-16d.; October, 234d.; Oct.-Dec., 
2 13-16d.; Jan.-Mar., 2 15-16d.; Apr.-June, 3 1-16d.; July- 
September, 3 3-16d. 

On the 5th inst. ster drop to new lows in all markets. 
Manufacturers sold. The selling side was the popular one. 
August fell to 5.40e. Details of the Malayan exports for 
July showed shipments to the United Kingdom totaled 
27,645 tons against 27,713 tons during June, or 63.4% of 
the gross rubber ~~ against a United States percentage 
of 70.5% in the June figures. Exports to the United 
Kingdom British possessions, the Continent, Japan and other 
countries were higher in July compared with June. Those to 
Japan were doubled 3,424 tons against 1,727 tons in June. 
No. 1 standard contract here on the 5th inst. closed with 
Sept., 5.53 to 5.56e.; Dee., 5.77¢.; March, 5.97 to 5.98c.; 
May, 6.13 to 6.15c.; July, 6.35¢.; sales 970 tons; New “‘A’’ 
August, 5.50c.; Sept., 5.51e.; Oct., 5.61¢.; Old “‘A’’ Aug., 
5.50 to 5.60c.; Sept., 5.50 to 5.60c.; Oct., 5.60c.; Dec., 
5.70 to 5.80c.; sales 162 tons. Outside prices: spot, August 
and Sept. plantation sheets 51% to 55e.; Oct.-Dec., 534 to 
5lge.; spot, first latex, thick, 57c.; thin, pale latex, 6% 
to 63%c.; clean thin brown No. 2, 54%c.; No.2 amber, 5 7-16c. 
nominal; No. 3, 5%%e.; No. 4, 5%e.; Paras, up-river fine 
spot, 8 to 8%c.; Acre fine spot, 834 to 944ec. On the 5th 
London opened unchanged to 1-16d. decline and at 2.34 
p-m. was quiet, 1-16 to Yd. decline, with Aug. at a new 
record low of 2 9-16d.; Sept., 2 9-16d.; Oct., 2 11-16d.; 
Oct.-Dec., 2 11-16d. Singapore closed dull, 1-16d. decline. 
Aug. 2 7-16d.; Oct.-Dee., 2 9-16d.; Jan.-March, 2 11-16d.; 
No. 3, Amber crepe, 214d., off 1-16d. 

On the 6th inst. prices reached new lows early at 5.30c. for 
Aug., but later came a rally. The cables were lower. 
London was off to 2 7-16d. an all-time low, but rallied later. 
Manufacturers were buying more freely as the price dropped 
to an unheard of level. Small wonder. No. 1 standard 
contract closed with Sept. 5.65 to 5.60c.; Dee., 5.82 to 
5.84¢.; March, 6.03 to 6.04c.; May, 6.18¢.; sales, 550 tons; 
new ‘“‘A” Aug., 5.46¢.; Sept., 5.53c¢.; no sales; old “‘A”’ Aug., 
5.30 to 5.40c.; Sept., 5.50¢e.; Nov., 5.60c.; -, 5.70¢.; no 
sales. Outside prices: Spot, Aug. and Sept., 5% to 5%e.; 
Oct.-Dec., 534 to 5 Ke.; spot first latex thick, 55% to 5 13-16c.; 
thin pale latex, 534 to 6%c.; clean thin brown No. 2, 5% 
to 5'%4c.; rolled brown crepe, 4% to 4%4e.; No. 2 amber, 
5\%c.; Paras, upriver fine spot, 844 to 8c. On Aug. 6 
London closed steady and unchanged with Aug. at 2 9-16d.; 
Sept., 29-16d.; Oct., 254d.; Oct.-Dec., 2 11-16d.; Jan.- 
March, 2 13-16d.; April-June, 2 15-16d.; July-Sept., 34d. 

To-day futures closed 11 to 15 points lower on No. 1 
standard and new ‘‘A”’ and unchanged to 10 off on old “A,” 
with sales of 80 lots of No. 1 standard and 11 lots of old 
‘A’? and none of new “‘A.”’ Final prices are 28 to 32 points 
lower than a week ago. To-day London closed dull, 1-16d. 
decline. Aug., 2'4d.; Sept., 244d.; Oct., 25d.; Oct.-Dec., 
ier Jan.-Mareh, 234d.; April-June, 27¢d.; July-Sept., 
3 1-16d. 

HIDES.—On the Ist inst. prices declined 5 to 10 points, 
with ales of 600,000 lbs.; sales on the Hide Exchange 
here for the seven months ended July 31 showed a net 
increase of approximately 50% over the corresponding 
p<riod last year. During the first six months of this year 
the production of shoes showed a net gain of 284,000 pairs 
over the same time last year, although at the end of F. bruary 
the output was 8,572,000 pairs behind the first two mont s 
of 1930. On the Ist inst. a lot of 5,000 July frizorifico steers 
sold at 10%c. On the 3d inst. futures closed unchanged 
to 5 points higher with sales of 880,000 lbs., closing with 
Aug., 10.20ce.; Dee., 12 to 12.05c.; March, 12.90 to 12.95c.; 
May, 13.40c.; June, 13.70 to 13.85¢e. On the 5th inst. 
prices were 62 to 67 points lower ,a decline unexampled in 
the New York records. It was due to bearish foreign news 
and a decline of %ec. in Chicago and 4c. in Argentina. 
Shoe prices have been low. Germany has in the past been 
a large buyer of hides. It buys considerably less now. 
At a pinch people can economize on shoes by mending. 
The sales at the Exchange were 2,800,000 Ibs. On the 5th 
inst. sales reported in the West and the Argentine included 
4,000 frigorifico steers July at 10°%c.; 3,000 heavy native 
steers, June, at 1114c.; 900 butt branded steers, June-July, 
at 1114c.; 950 Colorados, May-June-July at lle., and 2,100 
branded cows, June-July, at 10'44c. On the 5th inst. futures 


closed here with Sept., 9.95¢e.; Dec., 11.33 to 11.40c.; | 


March, 12.33 to 12.34¢c.; May, 12.85¢.; June, 13.15¢e. 
Common dry Cucuta, 15ce.; Cebicoos, 12c.; Maracaibo 
and Santa Marta, ile.; Central American, La Guayra, 
Ecuador and Savanillos, 10'4c.; Puerto Cabello, 10%c.; 
packer native steers and butt brands, 12¢.; Colorados, 11%c.; 
Chicago, light native cows, July, 12c.; N. Y. City ealf- 
skins, 5-7s, 1.10c.; 7-9s, 1.60c.; 9-12s, 2.37%c. 





On the 6th inst. prices fell 8 to 25 points with Chicago 
lower at lle. for light native August cows. Stocks in the 
Central West have been increasing. The trading at the 
Exchange here was 2,720,000 lbs., closing with September, 
9.75 .; December, 11.25 to 11.30c.; March, 12.19¢.; June, 
12.90 to 13e. To-day prices closed 15 to 30 points lower 
with sales of 70 lots. ptember ended at 9.45¢c.; Decem- 
ber at 10.95c.; March at 11.95 to 12c.; May at 12.50c., and 
June at 12.75 to 12.85¢e. Final prices show a decline for 
the week of 155 to 171 points on September and December. 


OCEAN FREIGHTS.—Rates hanged. 
with the Black Sea. str ee 


CHARTERS included grain 35,000 ars. Montreal, Aug. 15 Antwerp- 
Rotterdam, 6c. and 634c., United Kingdom, 1s. 6d. and Is._.7344. and 
United Kingdom-Continent, 1s. 74d. and 6%d. Grain Booked.—Five 
loads Havre-Dunkirk at 8c.; 4% loads to Liv l at ls. 6d. Coal.— 
Hampton Roads, A to Pernambuco, $2.40; Hampton Roads, August 
to Genoa, $1.90. t redelivery North 


Hatteras, 80c.; trip up, 1 mpt Gulf, redeliv: Hampton Roads, 85c. 
Tankers.—Gas oil, Winds Sen-Rovterdem ‘August, 7s. -; Clean, Black 
simi Bic Bas, eotea Mane ae po Wl sbtoie Gosmiamee, Nas 

> , Frenc antic, 6s. 9d. options; Co $ - 
dria Piraeus, 4s. 9d. one and 5s. 3d. two ports. Se ber. Tankers. 


Clean, Batoum or Novorossisk or Kotze, U. K.-Cont: 
7s. August 20-31. ntinent including Ireland, 


. TOBACCO has remained quiet in its mid-summer rut. 
Six thousand acres in Connecticut were recently damaged by 
storms, it is estimated, to the extent of $1,250,000. avana 
cabled: “The first important transaction in new Vueltas 
has just been consummated by the firm of Max Schwarz in 
the purchase of the two very famous vegas Esperanza: and 
Santa Fe, comprising over 800 bales.” The sales for the 
week ending July 27 were 3,647 bales. Tobacco auctions 
are beginning with the opening of Georgia markets. A 
sharply curtailed crop leads Georgia growers to hope for 
better prices. The new Federal price report system is 
inaugurated. Douglas, Ga., wired: “The first million 
dollars that the season will bring began to flow into the 
pockets of the Georgia tobacco growers as 1931 auctions 
opened throughout the belt recently. Growers are optimistic 
for better prices on improved quality, with a crop curtailed 
sharply by drouth and other factors. Buyers are prepared 
for the opening of the market and growers were moving 
guantities of bright leaf to the warehouses. Fifty-six ware- 
houses in 21 markets began sales Tuesday. Thomasville is 
the only 1930 market that did not reopen yesterday as a 
result of delay of maturity of tobacco. obaeco men agree, 
however, that some warehouses may be kept open longer 
than the customary four weeks if necessary to care for the 
late crop. Several warehouses have consolidated or been 
sold. A Government forecast of a production of approxi- 
mately 51,000,000 lbs. compared with 106,000,000 Ibs. 
last year and improved quality encouraged hopes of better 
prices. The crop in the Douglas section is estimated as 
25 to 30% smaller than last oral 

Washington wired Aug. 3 that the Department of Justice 
had nine complaints about the almost simultaneous action 
of four major tobacco companies in increasing the price of 
popular brands of cigarettes and that the anti-trust division 
was pushing its investigation. Wholesale dealers declared 
their business was affected by the increased prices, one 
complaint coming from the American Wholesale Grocers 
Association. The action complained of was taken about 
the séme time, it is stated, by the American Tobacco Co., 
Liggett & Myers, the R. J. Reynolds and P. Lorillard To- 
bacco companies. All announced an increase of 45 cents 
a thousand, bringing cigarette prices to $6.85 a thousand. 

COAL was quiet. Slack has sold, it seems, at as low as 
30c. Philadelphia dealers say anthracite sales are a little 
larger; not so in the bituminous department. The Kanawha 
strike has had no price effect. Steam run of mine, West 
Virginia, ranges from $1 to $1.25. Cincinnati high volatile 
domestics are weak, egg selling at $1 to $1.25. The Southern 
low volatiles are firm, spot egg at $3 to $3.25. Chicago 
smokeless domestic has been advanced to $3 to $3.25 for 
egg and $2.50 for stove. The mine run August price stays 
at $1.75, but there is no snap in the trading. Boston is 
quiet. Buffalo trades in only small lots. Output is steady 
and not much changed. rade moderate. Bituminous 
output is held to 6,750,000 tons weekly. That was the 
forecast for last week. Tonnage as revised for the July 18th 
week stood at 6,744,000 tons and for the week before 6,784,- 
000 tons. Hampton Roads steamers took 93,238 long tons 
over Saturday-Sunday and only 28,613 long tons Monday. 
New York tidewater is a little more active than it was. 
June consumption totaled 24,690,000 tons. This the 
agents stated is 16% under June 1930. May consumption 
was 26,431,000 tons. June production exceeded consump- 
tion by over 11,000,000 tons. The rails burned less coal in 
June than May, so did the utilities in the aggregate. The 
majority of gas plants used more coal.’ Bunker prices are 
nominally unchanged but in actual business it is said there 
is aslight decline. There was acut of 25c. a ton at Cristobal. 

SILVER to-day closed with September, 27.80c.; Decem- 
ber, 28.02¢.; May, 28.17c.; June, 28.20c., and July, 28.23¢.; 
sales, 25 lots or 625,000 ounces. 


COPPER was reduced 4c. to 8c. for export, a new low 
record. It is now closer to the domestic price which has 
been between 74% and 8c. for several days. Some copper 
was offered at 744d. by custom smelters, but other smelters 
were quoting 734¢., while primary producers were holding 
to the 8c. level, but apparently are out of the market, as 
there is no demand at that price. In London on the 6th 
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inst. ape — fell m=? -y £32 _ ae oy oe and | Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
£33 11s. 3d. for futures; sales, tons spot an utures; 
electrolytic unchanged at £35 bid and £36 10.8 asked; at Texas. City----- 553 Bae: saa ae es ee : pm 
sane of 30 eer onns ant ib fone abate ree. genoa Corpus Christi. 969 03 p41] 712 795 1,639 51159 

‘i ew Urieans...-. 4 

TIN declined to near the low point of recent swings. The | Savannah'-2---| 105] 910, 8] ~"ii| 7°23] “77a Tite 
price recently was down to 24.35c. for spot Straits. emand Wilaington ----- re nee 28 88} ---- 13} 129 
was extremely quiet. All tin descriptions were down 14d. | Norfolk ----==~- re i aNecnce ilperstae Genet Segmei — Sae 
in London on the 6th inst. Trading on the National Metal | Baltimore ------ Ratt ee ee Brice ers ee 
Exchange here amounted to 40 tons, all switches; four lots | Totais this week_| 1,436! 2,254 1,642! 1,099! 3,797] 2.758! 12,986 


of August were crossed with an equal quantity of Novem- 
ber at 30 points premium. Futures closed 5 to 15 points 
lower with the market dull. Tin afloat was 7,160 tons; 
arrivals so far this month: Atlantic ports, 325 tons; Pacific 
ports, nil. In London on the 6th inst. standard closed at 
£108 10s. for spot and £111 for futures; sales, 100 tons spot 
and 200 futures; spot Straits ended at £109 15s.; Eastern 
c.i.f. London, £113 15s.; sales, 175 tons. 


LEAD was rather quiet and unchanged at 4.40e. New York 
and 4.225c. East St. Louis. Automobile production for 
July was 221,489 cars and trucks in the United States and 
Canada and the prediction for August is 160,000 units. In 
London on the 6th inst. prices fell 3s. 9d. to £12 2s. 6d. for 
spot and £12 6s. 3d. for futures; sales 300 tons of spot and 
200 futures. 


ZINC was quiet but firm at 3.85¢e. East St. Louis for 
August and 3.900. for Sept. shipment. July statistics were 
favorable. Surplus stocks of refined zine decreased 7,095 
tons in July, the third successive decrease and for three 
months shipments have been progressively increasing. 
Stocks of zine at the end of July, according to the American 
Zine Institute were 131,833 tons against the high point of 
145,139 tons at the end of November. The American Zinc 
Institute has announced weighted average prices on sales 
during July. For July delivery the price was 3.896c. per 
pound, East St. Louis; for subsequent delivery, 1,898 tons 
at 3.926c. The price of brass special was 4.015c. on sales 
of 226 tons for July delivery; for subsequent delivery 4.1c. 
on sales of 100 tons. London on the 6th inst. dropped 3s. 
9d. to £11 for spot; futures off 2s. 6d. to £11 13s. 9d.; sales 
175 tons spot and 275 futures. 


STEEL has been slow. The average operation is said to 
be 30%, a decrease of 2%. Automobile output is low. 
Railroads are not in the market. Pipe lines are doing noth- 
ing. Structural steel sells the best but there is nothing as a 
mn that is at all striking in this particular line either. 
The U. S. Steel Corp. has cut salaries 10 to 15%. Steel 
prices are nominally steady. Steel —" it is intimated, is 
weaker. The whole market is untested. What a real test 
would reveal as to actual prices is purely a matter of con- 
jecture. 


PIG IRON has remained dull. The output fell 15% in 
July. That fact has a gloomy eloquence of its own. Prices 
are irregular and supposedly none too steady under compe- 
tition. There was a drop in production in June of 18%. 
There was a net loss for July of nine active furnaces and 
production for the month was the lowest since November 
1921. Pig iron production last month was 1,463,220 tons, 
or 47,201 tons daily as against 1,638,627 tons or 54,621 
tons daily in June. The daily rate for last month was well 
below the production of last December. 


WOOL.—Boston wired a Government report on Aug. 6, 
which said: ‘“‘Demand is somewhat quieter than last week 
on fine and half-blood domestic wools, but spot offerings 
of the lower grades are quite active. Practically no good 
56s strictly combing fleeces are available at less than 23c., 
with some firms asking up to 24¢c. in the grease. Strictly 
combing 48-50s fleeces sell readily at 21 to 22c. in the grease. 
Low quarter blood 46s fleece wools are strong at 20 to 21c. 
in the grease, or 33 to 37c. scoured basis, while territory 
wools of 46s quality are strong at 37 to 40c. scoured basis.” 
Wool tops futures were irregular early to-day. The open- 
ing bids were unchanged to 150 points lower compared with 
Thursday’s opening, but the January and February deliv- 
eries sold at 74.20c., up 20 points from yesterday. The 
market was quiet, Antwerp was unchanged to Me. off and 
Roubaix was off 40 to 50 centimes. Futures here closed 
10 points higher for the day. All deliveries closed at 74.20 
nominal. Boston was unchanged on the spot. 


SILK to-day closed unchanged to 3 points higher with 
sales of 91 lots or 910 bales. August closed at 2.27 to 2.30ce.; 
September, 2.28¢.; October and November, 2.26 to 2.28¢c.; 
December, 2.25 to 2.26c.; January, February and March, 


2.25¢. Final bows are 1 to 2 points lower for the week on 
September and December. 


COTTON 


Friday Night, Aug. 7 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening, the total receipts have reached 
12,986 bales, against 40,927 bales last week and 16,304 
bales the previous week, making the total receipts since 
Aug. 1 1931, 12,986 bales, against 62,738 bales for the same 
period of 1930, showing a decrease since Aug. 1 1931 of 
49,752 bales. 
































The following table shows the week’s total receipts, the 
to since Aug. 1 1931 and stocks to-night, compared with 
ast year: 
































1931. 1930. Stock. 
Receipts to 
Aug. 7 This \Since Aug) This \Since Aug 
Week. | 11931. | Week. | 1 1930. 1931. 1930. 
Galveston -_._.-.- 593 593] 1,442 1,442) 398,429] 180.803 
Texas City ...... 1 1 PR SEC eS 9,926 3.082 
a are 1,576 1,576] 13.095 13.095) 711,788 -973 
Corpus Christi...}| 5,159 5,159) 44,344 44,457| 33,968 62.915 
Beaumont......- eecel weosee ition * bacpeia 5 172 
Kew Orleans..... 827 827| 2,44 2.448] 566,760) 316,189 
uli portu...-...- ee) ee @esel eeaescsel ccescscs| acecee 
OE Oa 2,640 2,640 559 211,143 9,170 
Pensacola ......- a ee 16¢ iF Zee 
Jacksonville... degh  nankes shel wéenbe 1,348 867 
Savannah ......- 1,122 1,122 4 343,970} 103,603 
Brunswick...... ae nie cniumg. deeb mewn 
Charleston. ....- 129 129 93 154,119 63,449 
e Charles.... onebn | sunaod peta diiandoaegl 3,92 140 
Wilmington... 1 2 3,681 4,161 
___, eee 419 419 22 53 ,916 yf 
N’port News, &c-_ Seiek  smowed evcel ssnetsel. sees | aan 
New York......-. Sent aesnes esti sasetd 228 ,34 238,480 
Rs oaxinctemiinee a ae ee 2,854 5,841 
Baltimore... 519 519 32 761 
elphia..... SEES apo ere ee ae 5,293 5,176 
Totals........ 12,986 12,986! 62,509] 62,738'2,747,150 1,564 .571 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston... 1,442 2,850 5.778) 13,401 335 
Houston -_.-- 1,576 13,095 1,848 5, 53 30. 
New Orleans. 8 2,448 4,975 6,712 9,029 14,041 
Mobile. ...-- 2,640 559 949 124 655 333 
Savannah __-- 1,122 294 639 4,131 1.935 
eke - ahieeed  dbionae: celal! petmaee* sda deed cassie 
Charleston _ .. 129 93 207 583 3,578 1,487 
Wilmington - — 1 2 16 44 118) 87 
Porto. onan 419 22 418 339 470 2,217 

 Wintekal, siete "gue nite pees a at meets 
All others---- 5.679] 44,554) 38,128 997; 23,105 803 
Total this wk- 12,986} 62,509) 49,834) 21,074) 84,022) 73,869 
Since Aug. 1-_- 12,986! 62.738! 52,522! 26.376! 116.000' 104.971 





The exports for the week ending this evening reach a 
total of 25,445 bales, of which 939 were to Great Britain, 
437 to France, 3,460 to Germany, 3,578 to Italy, nil to 
Russia, 13,645 to Japan and China and 3,386 to other 
destinations. In the corresponding week last year total 
exports were 29,995 bales. For the season to date aggre- 
gate exports have been 25,445 bales, against 31,514 bales 

































































in the corresponding period of the previous season. Below 
are the exports for the week: 
Exported to— 

Week Ended 

Aug. 7 1931. Great Ger- Japané 

Exports from— |Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ....- ti Keen ll aconl 2,104 ....) $8,188 
Houston _-...... Sica oas 437 932 703 ----| 9,191] 3,186) 14,449 
Cad wubel saved paghl wetel > sandl aecee tae! ae 
New Orleans....| 733) -..-| 1,194) 2,875] -..-| -_-- 100| 4,902 
Norfolk. .....-- a =eeak, GE” Saeed oaeek QE aoacl ee 
Los Angeles.... 7 ‘eens ears neon o---| 1,000) ....]| 1,070 

Wists 939} 437) 3,460] 3,578] ---.| 13,645] 3,386] 25,445 
Total 1930..... 5,012} 6,388} 6,947} 2,488] -...| _- 9.160} 29,995 
Total 1929_____ 4,035! 2,456! 9.978| 2.089) 4,900' 4,443] 4.558] 321459 

From Exported to— 

Aug. 1 1931 to 
Aug.71931.| Great | Gere | Japan& 
Exports from—| Britain. | France., many. | Italy. | Russta. China| Other. | Total, 
Galveston....| ......| ...- | mn 5.) «2 628 Jt 
, pies Balsneeen 437 932) 703, -...| 9,191) 3,186] 14.449 
Corpus Christi)  ...-- os ee ae Bees Te es 100 100 
New Orleans. 733, ...-| 1,194 2,875 -..-| -...| 100) 4,902 
Norfolk... ..- 136, ....| peak leona A eekek ee 
Los Angeles-- 70, ----|  ------ w---|  ----| 1,000) --.- 1,070 

Total_..... 939, 437, 3,460 3,578, -...| 13,645, 3,386, 25,445 
Total 1930...| 5,981) 6,388, 6,947, 2.488 -.._| 550 9,160 31.514 
Total 1929.__| 7,834 3,202 12.3271 4463 4 9,240 5,703 47,669 








_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Great ; * Ger- Other | Coast- yt 

Aug.7 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston. ____ 700 700} 1,500 .500 500; 6.900 $ 
New Orleans__| 1,494) 1,282 655) 2,624 800) 6,855 250 poe 
Savannah___._ pi onew atnn| Gmeu ----| 6,500) 337.470 
Chat leston.___ weenie Sani tone PERO wheats canal Bees? 

cg, Re 539 inate 209 idan 998} 210.145 
OTRO... conan me: ouwe patie i: annie oman 53,916 
Other ports *_.| 1,500 500} 1.500) 16,000 500} 20,000) 998,813 

Total 1931_-| 4,233] 2.732) 3.655) 28.833) 1.800] 41.253/2, , 
Total 1930...) 2,558} 2,018) 3,113] 22.220 §21| 30,440 7-798 BES 
Total 1929____| 3,236! 2,4001 6,047! 14,429] 2,192! 28,304] ‘489:312 








* Estimated. 
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Cotton prices steadily fell to new lows, with crop and 
weather reports good and trade dull. Contradictory reports 
about sales to Germany had some effect. On the ist inst. 
prices declined 15 points or more, with the weather good, 
stocks irregular, and a tendency to estimate the crop at 
about 14,000,000 bales against 13,932,000 last year and the 
condition at about 71.5 against 62.2 a year ago in the Gov- 
ernment report and 67.5 the 10-year average. Liverpool, 
Alexandria and Bombay were closed for holidays. Bremen 
was lower. ‘There were no exports. Worth Street was dull. 
The weather and weekly forecast were considered mostly 
favorable. 

On the 3rd inst. prices advanced 20 to 25 points early, but 
reacted sharply and ended 4 points lower to 1 point higher 
as demand to cover died down and offerings increased. The 
carryover was stated by New Orleans as 8,711,000 bales of 
lint cotton, the largest ever known. The crop advices were, 
in the main, favorable, and estimates tended to mount to 
around 14,000,000 bales in some cases against 13,932,000 
last year, whereas a very sharp reduction from last year’s 
yield was needed. Few seem to expect any very marked 
increase in the world’s consumption of American cotton. 
Last season one report says it was about 11,050,000 bales. 

On the 4th inst. prices advanced a few points net, but 
rallied sharply from the early low as contracts became 
scarce. Crop estimates were issued of 14,150,000 to 
14,218,000; the average of six estimates was 14,622,000 
against 12,838,000 at the end of June. On the 5th inst. 
prices declined 20 points or more, with the weekly report 
mostly favorable, the weather generally good, the cables 
lower than due, and the stock market lower. Contracts 
were more plentiful. Liverpool, the Continent, Wall Street 
and the South sold. Liverpool reported large selling for 
Bombay and the Continent. There was an unconfirmed 
rumor of a failure in Bombay. Liverpool was weakened 
partly because the New Orleans Exchange protested against 
the proposed sale of 1,000,000 bales of the Farm Board’s 
holdings of 1,300,000 bales to Germany on the ground that 
such sales would cut down the exports to Germany this 
season. Last season, according to the “Chronicle,” the ex- 
ports from America to Germany were 1,718,012 bales, Ger- 
many being the largest importer of American cotton. Cot- 
ton goods were dull. 

On the 6th inst. prices were at one time 6 to 8 points 
higher, with Liverpool cables higher than due, offerings 
smaller, and shorts and the trade buying. Later the rise 
was lost on good crop reports and general selling. Arkansas, 
Georgia and the Carolinas had heavy rains, but they did 
not affect the price. Crop estimates were mostly smaller 
than recently, but nevertheless they were all to large for 
the needs of the world. The average estimate of 72 members 
of the Exchange was 13,813,000 bales. The American Cotton 
Crop Service estimated it at 13,456,000, and, it was reported, 
Procter & Gamble put it at 13,750,000, and the Cochran 
Bureau at 13,977,000 bales. The Memphis “Commercial Ap- 
peal” stated it at 14,117,000 bales, and the condition at 73.4% 
as against an average of late of 71.6 and 62.2 in the Govern- 
ment report of a year ago and 67.5 the 10-year average. 

To-day prices at one time were 10 to 12 points lower, owing 
to the fact that the demand to cover was smaller than had 
been expected. Stocks were lower. The South, Wall Street 
and local interests were selling. Crop reports for the most 
part were favorable. But later on there was a rally on 
week-end covering. The Dallas, Tex., “News” weekly report 
was not altogether favorable. It stressed the fact that in 
parts of that State the growth is rank. There has been too 
much rain in some parts of that State. Some portions of 
Oklahoma are not getting rain enough, and others too much. 

Heavy rains in Georgia and parts of the Central belt excited 
remark. On the whole, the market acted very well, although 
it has been steadily declining during the week. The tech- 
nical position is undoubtedly better. Some think a crop 
report of 14,000,000 bales has been discounted in the recent 
very drastic liquidation and sharp decline in prices. Final 
prices show a decline for the week of 35 to 39 points. Spot 
cotton ended at 7.95c. for middling, a decline for the week 
of 30 points. 

The official qnoterions for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 1 to Aug. 7— Sat. Mon. Tues. Wed. Thurs. 
Mid i a ae 8.15 8.10 8.15 8.00 7.95 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
7.95 





























BEBE assue 7 .95c.}1923 ...-- 25.15¢.;1915 -...- 9.45c.|1907 ....- 13.20c. 
1930 -....13.15¢./1922 ..... 21.10c.}1914 ..... 12 50c./|1906 ....- 10.70c. 
1020 22... 18.95c./1921 ...-- 13 .50¢.} 1913 ...-- 2.00¢c./|1905 -.--- 10 .85c. 
re 19.65c.} 1920 ...-- 39.50c.}1912 ...- 12.65c.|1904 --..- 10.45c. 
Lh 1 re 17.15¢.]1919 -.--- 31.50c.)1911 -..-- 12.75c.|1903 -.--- 12.75¢. 
1926 wcsee 18.75c.|1918 -..-- 31.45c.}1910 ~-.-- -90c.} 1902 -..-- 8.94c. 
1925 ..... 24. 1917 os... 28.00c.|1909 -...- 12.50c.|1901 ----. 8.00c. 
1924 -.... 31.10c.} 1916 -.--- 14.10c.]1908 -...- 0.85c. | 1900 --.-. 9.69c. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Aug. 1. Aug. 3. Aug. 4. Aug. 5. Aw. 6. Aug. 7. 
Aw .— 
Range. _|—— —_—|——- | —— | ———- 
Closing .| 7.97 ——| 7.93 ——| 7.95 ——| 7.79 ——| 7.74 ——| 7.73 —— 
Range__|—— —/| 8.10 8.20|/—— ed 
e -| 8.11 ——| 8.07 ——/| 8.09 ——| 7.93 ——/ 7.88 ——/ 7.87 —— 
Range... 8.25 8.33) 8.18 8.44) 8.11 8.25) 8.03 8.13] 7.99 8.13] 7.91- 8.05 
nee 8.25 8.27| 8.21 ——| 8.23 8.25) 8.07 ——/ 8.02 8.03] 8.01- 8.03 
pe ee —/| 8.16 —— 
woe 8.38 ——| 8.34 ——| 8.36 ——/ 8.20 ——/ 8.15 ——/ 8.14 —— 
Range._ 8.45 8.57) 8.38 8.66) 8.33 8.46) 8.25 8.35) 8.23 8.37| 8.12- 8.28 
~ -| 8.45 8.48) 8.43 ——| 8.46 ——/ 8.29 8.30) 8.25 8.26) 8.24 
Range._ 8.55 8.67) 8.50 8.74) 8.43 8.56] 8.36 8.43] 8.35 8.47] 8.24- 8.39 
a - 8.55 8.57) 8.53 ——| 8.56 ——/ 8.40 ——/ 8.36 8.38] 8.35 —— 
, , el _—- | -——- —_—_— | —_—_ ———e 
mmr 8.65 ——/| 8.65 ——!| 8.67 ——/ 8.50 ——/| 8.46 ——/| 8.45 —— 
Range__ 8.76 8.89) 8.71 9.00) 8.66 8.80) 8.56 8.68) 8.52 8.66| 8.44- 8.59 
Cc -| 8.76 8.79| 8.77 ——| 8.79 8.80] 8.60 ——/| 8.56 ——/ 8.55 —— 
April— 
Range. _|—— — 
—*- 8.85 ——| 8.85 ——/| 8.86 ——/ 8.67 ——/| 8.64 ——/| 8.63 —— 
ay— 
Range..| 8.94 9.04) &.86 9.14) 8.80 8.96) 8.74 8.84) 8.70 8.82) 8.62- 8.76 
Ch -| 8.94 | 8.93 ——/ 8.94 8.96] 8.75 8.76) 8.73 ——|/ 8.72 —— 
June— 
Range..| 9.16 
—_— 9.02 ——/ 8.99 ——/ 9.00 ——| 8.81 ——/ 8.78 ——/ 8.89 —— 
Range..| 9.14 9.15) 9.10 9.15} 8.93 9.06) 8.83 8.92) 8.85 8.95] 8.75- 8.88 
Closing .| 9.10 ——/ 9.06 ——/i 9.06 ——/ 8.88 ——/ 8.85 8.86|§8.88 — 








Range of future prices at New York for week ending 
Aug. 7 1931 and since trading began on each option: 














Optton for— Range for Week. Range Since Beginning of Optton. 
A MEP hialusksde Secubaldaceds meccen 8.16 June 8 1931/13.82 Aug. 7 1930 
pe BS eae ae ae 4 8.36 June 2 1931/12.15 Oct. 28 1930 
Sept. 1931__| 8.10 Aug. 3} 8.20 Aug. 3) 8.10 Aug. 3 1931/12.57 Oct. 28 1930 
Oct. 1931._| 7.91 Aug. 7| 8.44 Aug. 3] 7.91 Aug. 7 1931|12.31 Nov. 13 1930 
Nov. 1931__| 8.16 Aug. 7| 8.24 Aug. 4} 8.16 Aug. 7 1931) 9.97 June 22 1931 
Dec. 1931._| 8.12 Aug. 7] 8.66 Aug. 3] 8.12 Aug. 7 1931|12.32 Feb. 25 1931 
=. ae 8.24 Aug. 7| 8.74 Aug. 3] 8.24 Aug. 7 1931/12.42 Feb. 25 1931 
eb. —palvegreih momaninbeebh shaddulemieetah hoenkadebdead anal. cei 
a. fe a 8.44 Aug. 7| 9.00 Aug. 3] 8.44 Aug. 7 1931/11.59 Apr. 6 1931 
D a eee te ee te tT ee 
May 1932_.| 8.62 Aug. 7] 9.14 Aug. 3] 8.62 Aug. 7 1931/11.40 June 27 1931 
June 1932_.| 9.16 Aug. 1| 9.16 Aug. 1) 9.16 Aug. 1 1931] 9.74 July 27 1931 
July 1932__| 8.75 Aug. 7' 9.15 Aug. 1! 8.75 Aug. 7 1931! 9.15 Aug. 1 1931 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Aw. 7— 1931. 1930. 1929. 1928. 
Stock at Liverpool......--- bales 779,000 697,000 770,000 690,000 
Celt OF BORGO nudsaccucsncsee:emmeen antes -- eben: eee 
Stock at Manchester.........-.-. 187,000 115,000 91,000 59,000 

Total Great Britain. ......-.-. 966,000 812,000 861,000 749,000 
RiGee £6. LOGIE. cmscocccnses . potbes paeeee coe <i eee 
Stock at Bremen .....ccccccace 344.000 255,000 235,000 337,000 
Pe BS Ns vc ckbocemennee 288,000 154,000 8,000 6.000 
Stock at Rotterdam._...-...... 13 ,000 9,000 J 6.000 
Stock at Barcelona.......------ 84,000 79,000 43,000 97.000 
RE 00 GOR. ncnwencananehe 47,000 ,0 ‘ F 
SRG 00 Ga cacdésinnecoass evnckea  éqtaeeb:>:ebeden eee 
WeOGs G6 ARNE s a cccccnaneses  entass: | esennn. i. dnekeel tee 

Total Continental stocks ..... 776,000 515,000 443,000 658.000 

Total European stocks_..---.-- 1,742,000 1,327.000 1,304,000 1,407,000 
India cotton afloat for Europe... 63,000 149.000 151, 98.000 
American cotton afloat for Europe 68.000 106.000 127.000 178.000 
Egypt.Brazil,&c.,afloatforEurope 100.000 90,000 128,000 120,000 
Stock in Alexandria, Egypt..---- 589.000 473,000 205,000 192, 
Stock in Bombay, India... ..-- 675,000 895.000 964,000 1,151. 
Stock in U. &. porte. .as-ccecnne 2,747,150 1,564,571 517,616 509.924 
Stock in U. S. interior towns.... 776.015 548,784 196,207 286.25 
U.S. exporte to-day............ Sa... eadence’ > Rhebme 3,5 





Tota] visible supply_--.------ 6.761.235 5,153,355 3,592,823 3,945,679 
Of the above, totals of American and other descriptions are as follows: 











American— 
LIVE GE cincdncsconines 346.000 239, 365,000 429.000 
Manchester stock......-....-.. 5.000 48,000 51.000 40.000 
Continental stock. ..........--. 681.000 381,000 366,000 603.000 
American afloat for Europe.-_-..- 68.000 106.000 127.000 178,000 
U.S. ee eee 2.747.150 1,564,571 517.616 509,924 
U. 8S. interior stocks........-.-- 776.015 548,7 196,207 286,255 
U.S. exports Fostcnwnnced. he |. coanee. annie 3.500 
Te) ROE. consdnenncne 4,684,235 2,887,355 1,622,823 2,049,679 
East Indian, Brazil, &¢c.— 
LAVEROG! UOC. co cccccccuanace 433,000 458,000 405,000 261,000 
TONG0S GOR bckea se dctcntdenes: -cteince -.. mapaha ieee. ae 
Manchester stock..........---- 122.000 67.000 40,000 19.000 
Continental stock..........---- 95.000 134.000 rez 55.000 
Indian afloat for Europe.....--. 63 .000 49.000 151,000 98.000 
Egypt, Brazil, &c., afloat-...... .000 90.000 28.000 120,000 
Stock in Alexandria, Egypt... 589,000 473.000 205,000 192.000 
Stock in Bombay, India.....-.-.-. 5,000 895,000 964,000 1,151.000 
Total East India, &c..-.---.-- 2.077.000 2,266.000 1,970,000 1,896.000 
Tate, AMETICOR..<ccaocccecces 4,684,235 2,887,355 1,622,823 2,049.679 
Total visible supply-.-.--.----- 6,761,235 5,153,355 3,592.823 3.945.679 
Middling uplands, Liverpool_.... ._ 4.29d. 7.54d. 10.16d. 10.33d. 
Middling uplands, New York..-.. 7.95¢. 12.55¢c 8.10c. 19 30c, 
Egypt, good Sakel, Liverpool_... 7.70d. 13.45d. 17.50d. 19.10d. 
Peurvian, rough good. Liverpool. -....-. ..--. 14.50d. 13.00d. 
Broach, fine, Laverpeet a habs inet 3.63d. 5.10d. 8.45d. 8.95d. 
Tinnevelly, good, Liverpool...-.. 4.28d. 6.50d. 9.60d. 9.90d. 





Futures SALES, 
Spot Market Market 
losed. Closed Spot. |Contr’t.| Total. 
Saturday -- nme 10 pts. dec. _-|Easy.....-... OOO). nae 300 
Monday -.-|Quiet, 5 pts. dec___-_|Steady__...__- 100 tad 100 
Tuesday __-|Steady, 5 pts. adv. _|Steady__.____- 100 otine 100 
Wednesday -| Quiet, 15 pts. dec_._|Steady__.___ - Pea: aileaia Paes 
Thursday --|Quiet, 5 pts. dec___-_| Barely steady -- pbsbage eeahanis ace 
| ape uiet, unchanged ._-_|Very steady ..- wndu Shae a at 
ph EE RRR EE AR parle te Aer sags 500 a 500 
Ee OS MAS RR apa us eit 500 eae 500 








* Estimated. 
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age cnn oo oo ae agtty gg ) . page Me Closing Quotations for Middling Cotton on— 
e above figures for show a decrease from last ; 

p. / ; t .| Monday.) Tuesday. Y .| Friday. 
week of 130,859 bales, a gain of 1,607,880 over 1930, an pad sermescines sn ta = jb enone amen de He 
increase of 3,168,412 bales over 1929, and again of 2,815,556 cance eta 3.06 4 5-08 7 7-36 7-38 
+ ghee : Mewes] fap] Fat Fae] Fie] ge) Te 

om ‘ vannah...... a as d 3 . 
AT THE se parang ba forbes _ movement—that is, Norfolk. - ..-. - 7-88 7-88 7-48 7-75 7-69 7-69 
the receipts for the week and since Aug. 1, the shipments for | Baltmore------ : ‘ , : , : 
3 . Augusta... -_.- 7.81 7.75 7.81 7. 56 7.56 

the week and the stocks to-night, and the same items for the Memphis ape: 715 7-10 7-10 6:83 6:30 8.90 

; j ious ve i j ouston......- J A d d 7 é 

pert oy period of the previous year, is set out in Tittle Rock 2-77| 7'08 5°08 710 6:92 6.38 688 

detail below: Riis ena 7.60 7.55 7.60 7.40 7.35 7.35 

Fort Worth _-_-_- i ase 7.55 7.60 7.40 7.35 7.35 
Movement to Aug. 7 1931. Movement to Aug. 8 1930. NEW ORLEANS CONTRACT MARKET .—The closing 
Towns. Recetpts Ship- Stocks Receipts. Ship- | Stocks a seat 4 a leading vag wire in pg Orleans cotton 
me . e . 4 
Week, Season. Week. | 7. | Week.| Season. Week. g?° | mar et for the past week have been as follows: 

Ala., Birm’ham| 248 Oe! UO? ae 52 6,824 Saturday, | M , | Tuesday, |Wednesday,| Thursday,| Friday, 
Eufaula... ... 6. 6 433 68 57 57 93 4.475 roe 4 Aug. 3. Aug. 4. ins ine ug. 
Montgomery 31| 31, 519 46,911 22 22 39\ 16,477 
Selma... .-- 93 93 170 33,782 13 13) 1,00 13,478 | August..-|—_$————|—— — ———— Ct Ce 

Ark.,Blytheville 4 4 645 10,7 pee Pa (2 215, 9,887 | September |— — 
Forest City -- | 4 Oh RE cual | ecmndil 157, 4,975 | October -.| 8.25 8.27| 8.21 8.22| 8.23 8.25] 8.07 8.08| 8.04 8.05| 8.04- 8.05 
Helena. ..... wave] -2--ee! 140 8,308 1| 157 8,746 | November |— — 
Hope... -.- silioal ’. email eek SEE inal « ated ----| | 768 | December_| 8.49 8.50] 8.42 8.43] 8.46 8.47| 8.29 8.30] 8.25 ——| 8.26- 8.27 
Jonesboro...| ..-.| ------ 1 e Zaadl Samael ----| 1,508 | Jan. (1932)| 8.60 ——| 8.52 8.53) 8.56 Bid.) 8.40 ——| 8.35 ——!| 8.36 Bid. 
Little Rock. - 62 62, 545 12,945 29 6,163 | February .|_—— ——|—— —_—« ——|——_ — 
Newport. . -- --531 cones ost — ts. 13038 Maren... 8.79 ——| 8.75 ——| 8.80 ——| 8.59 Bid.| 8.56 ——| 8.56 —— 

ne ult... ’ prii.-...- _—— > se << 
Walnut Ridge) -...| -.-.-- Oe Bee “aescl saakae | ,362 | May... -- 8.95 ——| 8.90 8.91) 8.95 Bid.| 8.75 Bid.| 8.73 8.74| 8.73 Bid. 

Ga., Albany... ecce] ooecee | wees cocesel | esenl 17 | Jume..__. —— | ‘caged 
Athens. --.-- 340 340 | 23, 12 200 10,971 | July..---- —S ———- i —— | ——- — | —— _ — | 8.90 Bid. 
Atlanta-_._. 697, 697. 1,174 167,208 158 — 803 46,794 | August__.|—— ——— _ —_|—_- —__ —-—— 
Augusta... - 2,744 2,744 2,513 64,012 547. 1,116) 46,611 Tone— 

Columbus...| -...| ---.-- nef 80 25, 1, es Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
| PSOES es 380 = wr ew 4 Options...!Barely stdy! Steady. Steady. Steady. Steady. Steady. 
DE Biccdcone wcssl cccces (| GOO 4,00UZ «occ! oeeece cose P 

ee re 4 s a is br iaase LOUISIANA’S FIRST 1931 BALE.—The New Orleans 
Columbus...| ....' -.--..| bites egg - taba | ....| 2,361 | “Times Picayune” of Aug. 1 reported Louisiana’s first 1931 
Greenwood..| 52 » oe 98 162, 40.457 | bale of cotton as follows: 

a - * R. 107 142 ot 3.451 Louisiana's first bale of 1931 cotton was brought to New Orleans Friday 
Vicksburg - . - ----| pee a |)” Sa Bee. aihal | escwdil | M7 4.562 eferoees by Robert Morrison of Clovelly Farmsat Cut Off, Lafourche 
asoo City..| ....! «.---.| 110) 3,144) w22e| ocecce | 4, ish. 

P+ St. vous. 1,020 Saas! 1,020 1,182, 1,631) 6'032 The arrival of the State's first bale was followed by an announcement 

N.C.,Greensb’o| 1,285 1,285 1,852) 33,492) -....| --.... | ----| 7,683 | that the first Florida bale to reach New Orleans will be sold to the highest 

Oklahoma— ; 5 bidder, and the proceeds will be given to the welfare committee. The 
15 towns*.__ 320 320) 799 : is 2.168 26.673 pee hg may Fi nd John M. Parker Co. to the committee, arrived here 

Tenis Memphis i744 err 9.761 5.673 10.91 1 143,250 The Louisiana bale weighted about 400 pounds. was strict middling in 

Te, Aba cr pA ak Oy 
fon iia H 5 * 86. ~ 36) 2,470 | of the association, announced later that the price paid was 30 cents a 
eo vangaamna FER ee ee ey eee eee | 40, 10,472 pound, or $120 for the bale, which was sent to the public cotton warehouse. 
i. Pea REY PEP ere |  _ Ue ae ee ,654 
Robstown.--| 1,928 — 1,928) 2,021) 2,166) 481) A FORT BEND COUNTY, TEX., FIRST BALE.— 
Nga Mla oe __ 384 ----| , $88 | The Houston “Post” of July 29 reported the ginning at 
Waco.....--| 37 37,78 i7, ~ 6i, 5,763) Richmond of the first bale from Fort Bend County as 

Total, KG townel 15,958 15.056 32.400776,016| 11.721" 12,828 23,161'548,784 | follows: 








* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior{stocks have 
decreased during the week 14,872 bales and are to-night 
227,231 bales more than at the same period last year. The 
receipts at all towns have been 3,534 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1931 1930— 
Aug. 7.— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
Pr ,,  e 1,020 1,020 1,631 1,715 
i DROWNEE: BOB os ccna cne one 154 154 784 904 
Wee MOGs WA. eee ARE Seen eee 60 60 
, PS Paes. 186 186 © 307 307 
Via Virginia points..__...._____ 3,620 3,620 3,067 3,567 
Via other routes, &c___._______- 2,6 2,600 ,202 2.202 
Total gross overland._________- 7,580 7,580 8,051 8,755 
Deduet Shipments— 

Overland to N. Y., Boston, &c... 519 519 41 41 

Between interior towns__________ 298 298 247 316 | 
Inland, &c., from South_.______- 3,710 3,710 2,258 2.776 

| 

Total to be deducted_______ _- 4,527 4,527 2.546 3.133 | 
Leaving total net overland *... 3,053 3,053 5,505 5,622 


* Including movement by rail to Canada. 


® The foregoing shows the week’s net overland movement 
this year has been 3,053 bales, against 5595 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from.a year ago 











of 2,569 bales. ‘ 
1931 1930— 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 7______ 12,986 12,986 ~ 62,509 62.738 
Net overland to Aug. 7..-_______ 3,053 3,053 = 5,505 5,622 
Southern consumption to Aug. 7..100,000 100,000 85,000 100.000 
moses wearweted.. <5. cs 116,039 116,039 153,014 168,360 
Interior stocks in excess_.._____- *14,872 *14,872 *11,470 *12,.911 
Came into sight during week__.101,167  __--_-- 560 Oe nate 
Total in sight Aug. 7__-.______ SAR 104.107 “‘ecucne 155,449 








North. spin’s’ takings to Aug. 7.. 11,385 11,385 9,831 t&:. 9,831 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1920—Aug. 11_,--........- EET” * acetate a MIRE rhe S. 200,937 
1928—Aug. 12-......-....- JS ')) | Gite res eH - 140,598 
1927—Ausg. 13.-.-....-.-..- DOU SOU TET > oc howe bcubeoie ae 327.453 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


A 


First bale of cotton in Fort Bend bry 4 and probably the first in 
southeast Texas was brought to town late Monday, July 27, by Ernest 
~— Beare, who grew it on the Henry Miller farm, about 12 miles south 
© chmond. 

The bale was ginned at the Richmond Cotton Co. and weighed 440 
Pounds. It was classed as middling with a l-inch staple. 

The first bale in Fort Bend County last year was brought in July 24, 
four days earlier than the initial bale this season. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather in the 
cotton belt during the week has been mostly favorable. 
Rainfall has been light and scattered. There have been 
some complaints of shedding and weevil damage. 

Teras.—Progress of cotton in the northern two-thirds of 
this State continues good, but in the south there has been 
some shedding and rotting of bolls. 

Mobile, Ala.—Condition of cotton is unfavorable due to 
shedding and boll weevil damage. 

Memphis, Tenn.—Condition of cotton continues excellent. 


Rain. Rainfall. —————Thermometer———— 
Galveston, Texas....-.---- 2days 0.12in. high 98 low 80 mean 85 
By | ER dry high 100 low 74 mean 87 
Brenham, Texas. .....----- 2days 0.03in. high 94 low 74 mean 84 
Brownsville, Texas...----- 2days 0.16in. high 92 low 75 mean 84 
Corpus Christi, Texas------ 2days 0.03in. high 90 low 76 mean 83 
SO Se aa dry high 96 low 74 mean 85 
Henrietta, Texas. ......... high 102 low 72 mean 87 
Kerrville, Texas. ......--.. lday 0O.0lin. high 92 low 64 mean 78 
Lampasas, Texas.......-.-- dry high 98 low 68 mean 83 
Longview, Texas......--.-- dry high 96 low 66 mean 81 
) i. | eee lday 0.02in. high 98 low 72 mean 85 
Nacogdoches, ‘Texas..----- 2days 1.82in. high 94 low 68 mean 81 
ge ee eae 3days O.llin. high 94 low 72 mean 83 
x ee | Re dry high 96 low 70 mean 83 
San Antonio, Texas_..-.---- lday 0.08in. high 94 low 72 mean 83 
oo a eee dry high 96 low 72 mean 84 
Weatherford, Texas__.-..-- dry high 100 low 72 mean 86 
ramet, CNOA. onan xs son dry high 99 low 77 mean 88 
Meee; We es ec ce een 2days 1.10in. high 97 low 72 mean 85 
Muskogee, Texas....--.---- 3days 3.llin. high 99 low 72 mean 86 
Oklahoma City, Okla_.---- 2days 0.35in. high 99 low 72 mean 86 
pg ee | eR ee ieee days 1.5lin. high 95 low 7@ mean 83 
Eldorado, Texas-....------ lday 0.13in. high 96 low 72 mean 84 
Little Rock, Ark _......... 3days 0.23 in. high 93 low 72 mean 83 
Piee Maes, BOS obs eens 2days 0.08in. high 93 low 7l mean 82 
BMEANGNG,’ EB. onc ciuds lday 0.35in. high 101 low 71 mean 86 
PCO Tn, ie es 3days 0.68in. high 93 low 67 mean 80 
New Orleans, La....-..-... 4days 1.02in. high 93 low75 mean 85 
Shreveport, LO. ..«sesseuce 2days 2.48in. high 96 low 72 mean 84 
Columbus, Miss......-.--.- lday 0.08in. high 99 low 72 mean 86 
Greenwood, Miss. ...------ 3 days 0.26in. high 97 low 72 mean 85 
Vicksburg, Miss.........-- 2days 0.96in. high 92 low 70 mean 81 
RMN MIG. A, s iain ein sei lday 90.06in. high 96 low 74 mean 84 
OU. Ra os. eee 2days 1.16in. high 99 low 70 mean 85 
Montgomery, Ala_..--.--- 3days 1.05in. high 96 low 74 mean 85 
ES EST Ss 2days 0.75in. high 98 low 73 mean 86 
Gainesville, Fla_.....----- lday 0.25in. high 96 low 72 mean 84 
See ee. eR 2days 1.03in. high 99 low 72 mean 86 
RRA, ON oe ae 2days 0.60in. high 97 low 72 mean 84 
pO SSE: ES ee dry high 101 low 73 mean 87 
FS. Seas eet Sacer 1 day 1.72in. high 101 low 73 mean 87 
Columbus, Ga___..------- 2days 0.82in. high 102 low 73 mean 88 
ameriesten. 6. 0. .'e scannen 2days 0.05in. high 91 low 74 mean 83 
Greenwood, 8. C_........- 3 days 0.37in. high 100 low 70 mean 85 
Celumine, ©. Ou sss sscucen 2days 0.05in. high 98 low 70 mean 84 
Cenwest. BO). cckcccamtunen 2days 2.38in. high 96 low 70 mean 83 
Onariotte, N. OC. . .ucceccnu 5 days 2.6lin. high 100 low 71 mean 85 
EON. 0 ee aes 3 days 1.39in. high 97 low 71 mean 84 
EON, WO). es oe tats 4days 2:48in. high 99 low 67 mean 83 
Peemphis, Tee. «ocann-caa- days 0.19in. high 91 low 71 mean 82 
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The following statement we have also received by tele- 
graph, showing the heicht of rivers at the points named at 
8 a. m. of the dates given: 


Aug.71 ‘ Aug. 8 1930. 
ms “ang ms 
New Orleans_.___.___. A of gauge_ 2.1 1. 
DO i wow ne Above zero of gauge. 3.9 2.6 
Keshvitie dhehiactinh ition ene Above zero of gauge. 13 6-6 
Le, EE zero uge_ ’ : 
VICHEUES . . cc cencncce Above zero of me 11.0 6.6 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date Aug. 3, in full below: 


TEXAS. 
WEST TEXAS. 


Abilene (Taylor Co.).—Cotton still doing fine. No rain last week, but 
plant still growing and full of blooms every morning. Have passed the 
danger from insects, but would like to see lots of rain this month to 
mature this crop of bolls and make the staple. Don’t think anything can 
keep us from making a fair crop. 

Floydada (Floyd Co.).—Most of the past week was dry and hot, 
general showers later part very beneficial to growing crops. If can keep 
on getting good showers the small cotton may come out. Older cotton 
squaring and blooming right along. 

Haskell (Haskell Co.).—Some complaints of damage from boll worm 
and lice. Weather past week ideal. Need some rain to wash lice off 
cotton. 

Stamford (Jones Co.).—Crop is making fair progress. A good rain 
would be beneficial. General prospects are fair to good, about one 
week late. 

Turkey (Hall Co.).—Cotton holding its own this week, no rains and 
weather has been favorable. However, general rain is needed. Some 
sections will begin deteriorating next week unless we get rain. Under- 
ground season good, cool and cloudy weather prevailed past few days. 
Cotton acreage has been reduced about 15% and planted to feed. 


NORTH TEXAS. 

Paris (Lamar Co.).—While we had showers during past week that in 
many Cases were not needed and created a further fear of weevils, as 
yet there has been no material damage, and the cotton crop is very 
promising. 

Sherman (Grayson Co.).—Conditions in this section are good. Plant 
is heavily loaded with fruit, and about 40% is safe from insects. Some 
late planting will need rain this month, but as a whole dry weather will 
be better from now on. Indications are that this section will produce 
one-third more cotton than last season. 

Wille Point (Van Zandt Co.).—Crop has developed into a very spotted 
condition. In the sandy section and bottom-lands it now looks like a 
bumper crop, the plant showing a large growth and is full of fruit. On the 
prairie the hot weather has retarded growth and the fleas are doing lots 
of damage. Production probably cut 10 to 15% on the prairie, but in the 
sand and bottom lands it now looks like a big increase over last year. 


CENTRAL TEXAS. 

Austin (Travis Co.).—Showers this week not so favorable, but cotton 
doing well. Insect complaints negligible, but more rains might change 
present prospects quickly. 

Brenham (Washington Co.).—Crop making fairly good progress 
though shedding from recent rains. Need two weeks more of dry, hot 
weather, then we think an average yield will be made. Some weevil, 
but not doing much harm. First bale expected next week. 

Cameron (Milam Co.).—Cotton deteriorated some the past week, 
having shedding and root rot more than usual. Showering to-day. 
Can’t be beneficial. 

Lockhart (Caldwell Co.).—Condition 73%. Fields fairly clean. Move- 
ment two weeks late. Too much rain, need dry hot weather. Plant 24 
inches high and fruiting well. Some complaint of leaf and boll worm, 
however, not doing much damage. Labor plentiful. 

Navasota (Grimes Co.).—Crop generally in this section doing fairly 
well though there are fair parts of the territory that did not get rain. 
These need it, as weed rather small, but average of crop fair. Insects 
numerous in some places, but damage appears small. 

Palestine (Anderson Co.).—Crop continues to make excellent progress 
under good weather conditions. No more moisture is needed, crop 
looks better at present than it has for several years. This territory will 
make good crop if we can escape insect damage from now on. Con- 
tinuation of present hot dry weather should keep insect activity in check. 
Clear and hot to-day. 

San Marcos (Hays Co.).—Past week has been favorable and crop has 
put on lots of fruit. Insects are doing some damage and ho* dry weather 
is badly needed for the next few weeks to hold them in check. 


EAST TEXAS. 

Jefferson (Marion Co.).—Past week has been most favorable for 
growing crop. Showers first of week latter part hot. Crop about 35% 
matured, some weevils and worms in parts of county, but no damage 
to speak of. 

SOUTH TEXAS. 

Gonzales (Gonzales Co.).—Cotton crop badly spotted. Would estimate 
yield possible one-half of last year. Weevil very destructive at this time 
and lots of cotton dying from root rot. Bought first bale July 30, but 
movement will be late for this county. Not much before Aug. 20. 


OKLAHOMA. 


Frederick (Tillman Co.).—Cotton crop condition almost ideal. Few 
spots need rain, but taken as a whole it would be hard to improve upon. 

Hugo (Choctaw Co.).—History repeats itself, continued rains has 
produced rank growth and excessive shedding. Boll weevils are in- 
creasing rapidily, especially along the rivers. Half grown bolls and 
punctured squares on the ground have transformed a bale per acre to a 
doubtful quarter. The worst condition along Red River is estimated 
now at bale to 10 acres. Boll worms are reported in places, but not 
verified. It is only a matter of time now until the weevil destruction 


will be general. 
ARKANSAS, 


Ashdown (Little River Co.).—Four to eight inch rain over this county 
first part of week that was very damaging, causing cotton to turn yellow 
and shed badly. About 2% loss in acreage caused by overflow. 
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Blytheville (Mississippi Co.).—Weather very favorable for past week, 
hot and dry with no rains. Condition of crop very good, plant has 
excellent tap root and fruiting satisfactorily. No insects of any kind, 
no root rot, no shedding, bolls one-quarter to one-half grown. Fields 
all clean with 90% laid by. Cotton now on, continues to hold its own 
and with no rain, we will have a bumper crop. Date about same as last 
year. 

Magnolia (Columbia Co.).—Past week’s weather favorable and all 
crops made rapid progress. A little too much rain in spots, but very 
little damage. Slight infestation of insects, but no damage to date from 
this cause. Looks now like a bumper crop of all farm products. Weather 
ideal to-day. Need 10 to 15 days more fair warm weather to insure a 
big cotton yield. 

Pine Bluff (Jefferson Co.).—We had 16 days of cloudy, rainy weather. 
During July, 8.60 inches of rain, Thursday, Friday and Saturday, 
Aug. 1, all beautiful days. If we get a dry August the yield of cotton in 
this, Jefferson County and southeast Arkansas will be large. As yet 
weevils and worms have done no damage. 

Searcy (White Co.).—We had quite a bit of rain last week, but this 
has been a good week on cotton in this territory. The rain caused the 
plant to grow too rapidly and retarded the fruiting, but past week it put 
on the fruit. No complaint of damage from insects, but the farmers have 
expressed fear of prospect for them. With two weeks of good hot sunshine 
we will make a bumper crop. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 




















} ty wd Recetpts at Ports. | Stocks at Intertor Towns. (|RecetptsfromPlantations. 
1931. | 1930. | 1929. | 1931. ; 1930. 1929. | 1931. | 1930. | 1929. 
eo: 33,372 50,230) 56.917'1,175.730 980,279 695,322 Nil 6,393) 25,358 
ay- | 
i. or 700 50, 51,241/1,136.504) 940,005, 564, 37,195; 10,7 765 
8__| 31,266 49,161) 40,133)1,112,593| 893,425 612, 6,731| 1,691 Nil 
15_.| 27,48 . 27,0001,091,370, 843,57 481,152; 6,258 24,91 Nil 
22_.| 20,516 64, 31,129 1,060,746 809,649, 446,2 Nil 30,716 Nil 
PR. re —_—s 36, 30 .429 1,037,599 778,788, 418, ais 6,367; 2,319 
une-— } 
5..| 20,902 42,838 24,368 1,009,231! 740,002 381, Nil, 4, Nil 
12_.| 18,600 31,419] 17,318; 973,071 714,860 352,656 Nil, 6,277 Ni 
19..| 16,977, 36,511) 18,466 943,151 687,981; 324,57 Nil, 9,632 Nil 
P o 21,134) 32,659) 1 1090, 910,874 i 303, " 10,1 Ni 
3..| 17,602 19,256 10,769. 877,605 644,225 276.723 Nil Nil Ni 
10..| 13,152 10,899) 30,368 854,340 619,981 252, Nil Nil’ 6,200 
17_.| 16,170, 13,098) 13.203 833,586 699,179, 234,392 Nil Nu Ni 
24__| 16,304 12,2 15,609 818,425 579,770| 224,7 1,143 Nil) 6,007 
Pe 40,927, 34, 38,730, 708,241, 560,254 197,552 20,743 14.703 11,492 
ug .— j | i 
7..' 12,986 62,509 49,834 776,015 548,784 196.207! Nil; 51,039 48,489 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are nil bales; 
in 1930 were 51,039 bales, and in 1929 were 49,120 
bales. (2) That although the receipts at the outports the 
past week were 12,936 bales, the actual movement from 
lantations was nil bales, stock at interior towns 
aving decreased 14 872 bales during the week. Last year 
receipts from the plantations for the week were 51,039 
bales and for 1929 they were 48,489 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Copan Jianw 1931. 1930. 
or re Week. Season. Week. Season. 
Visible supply Aug. 1.-.-.--.--.-- 6,892,094; -.-.-.-- Sa ae 
Visible cunnly a Sree ee ee 6,892,094; -...-.. 5,302,014 
American in sight to Aug. 7-.--| 101,167 101,167) 141,544 155,449 
Bombay receipts to Aus. Binewa 15,000 15,000 10,000 10,000 
pom an : ete ‘Aue. Sar 17°40 17'400 4000 300 
exan rece ug. 5.-- d ; 
Other supply to Aug. 5*b..----. 10,000 0, 8,000 8,000 
SE GEE vk ecanknndh ne 7 ,042,661| 7,042,661/5,393,350| 5,479,663 
ct-— 
Wills aunele: Aue. 7.65,-+00« 6,761,235] 6,761,235|6,153,355| 5,153,355 
Total takings to Aug. 7.a....-.- 281,426 281,426) 239,995 326,308 
f which American. .-.-.-...- 185,026 185,026] 170,795 257.108 
ae. 96.400! 96,4001 69,200 "200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern rn eh otenea — in Les ane i > > hg - 
vailable—an e@ aggregate amoun orth 
aD ag Bot nang 181,426 bales in 1931 and 226,308 bales in 1930, of 
which 85,025 bales and 157,108 bales American. 


b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.—_ 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
































| 1931. 1930. | 1929. 
Aug. 6. 
Receipts al— | Since Since Since 
| Week. | Aug.1. | Week. | Aug. 1. | Week.| Aw. 1. 
TT I TT 15,000! 15,000! 10,000! 10,000! 19,000! 23.000 
For the Week. Since Aug. 1. 
Exports 
yb 1 Great ; Contt- \Japané&, Great \ Conti- | “China. | 
Britain.| nent. |China.| Totat.| Britain.| nent. | China. | Total. 
nbn | | | 
~~... bas WR Pa 40,009 40,000) ..-.-- Ss rceadacibia | 40,000! 40,000 
1930_...- ~~~", 25,000 22,000 47,000} -.-..- | 25,000; 22,000 47,000 
1929..... 2,000. 25,000 29,000 56,000, 2,000: 27,000) 34,000| 63,000 
Other India— | | | 
1931....- 4,000 3,000 -.--| 7,000 4,000 3,000) -.-..- | 7,000 
1930. -.-- cencl SOG ccocl SO seneee |. Ee “eidese 4,000 
1929..... 1,000 29,000, ----| 30,000, 1,000, 29,000, -..--- 30,000 
tal all— | | | 
Tegal yo ' 4,000 3,000 40,000 47,000 4,000| 3, 40,000! 47,000 
1930...-- *__.! 29,000 22,000 51,000 .....- 29, 22,000' 51,000 
1929___.- 3.000 54.000 29,000 86,000 3,000 56,000 34,000 93,000 
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According to the foregoing, Bombay appears to show an Spot. | Saturday.| Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
increase compared with last year in the week’s receipts of | [a 
5,000 bales. Exports from all India ports record a decrease | “i2:15° Duil. Quiet. Quiet. More 
of 4,000 bales during the week, and since Aug. 1 show a| P.M. demand 
decrease of 4,000 bales. Mid.UpI'ds| Hour | Hour 4494) 4354) 440¢| 4.294. 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | Sales ----- ; : 3,000 4,000 6,000 6,000 
now receive weekly a cable of the woo of cotton “ Putures. Quiet, | Quiet un- . | Quiet but 
Alexandria, Egypt. The following are the receipts and | Market 18 to 21 ptsich’gd to 1/1 pt. dec.|stdy. 4 pts. 
shipments for the past week and for the corresponding week | ° ceeemed? Thenieansd satnieeteeshe Damen sed 
i s: Market, Barely stdy|Barely stdy| Quiet, Quiet, 
of the previous two year h - 250 36 plo ‘ 10 26 a Py i 
P.M. ec! . ecline. vance. ecline. 
Alezandria, Egypt, 1931. 1930. 1929. 
4m. 5. Prices of futures at Liverpool for each day are given below: 
“a. 87,000 1,000 | 
wee see een ea aeeee , yeYeTS-lci‘(‘(c[LT])]lUlUlUUOCOOOOOOOOO@@® | eo 5 
Since Aug. 1-------.--- 87,000 6 Sb MR ene pe Be. |_ Mon. | Tues. | Wed. | Thurs. | Prt 
to 12.15/12.30 12.15} 4,00 12.15; 4.00 12.15; 4.00,12.15) 4.00|12.15; 4.00 
This | Since This | Since This | Since Aug. 7 p.M.p. M.p. M.p. M.|\p. M./p. M.\p. M.|/p. M.\p. M.\p. M.|\p. m.|p. m. 
Exports (bales)— Week.'Aug. 1.|| Week.|Aug. 1.\| Week.|Aug. 1. f ! , 
New Contract.| 4. | 4. | ad. | @. | @. | a. | @. | a. | a. | a. | a. | a. 
To Liverpovl--.------.- 4,000} 4,000] 1,000} 1,000] 1,000} 1,000 | August_....-_ 4.34) 4.27) 4.20) 4.18) 4.25 4.21) 4.14 4.18 
To Manchester, &c___-_- 4.000} _4.000]| 3:000} 3.000]| 3:000| 3.000 | September. __| 4.38) 4.31| 4.23| 4.21) 4.28| 4.24 4.17 4/21 
To Continent and India--|18,000} 18,000}; 4,000} 4,000)/11,000) 11.000 | October-.--__) 4.43 4.36 4.28| 4.26] 4.33, 4.29 433 4.26 
To America. .---.-.---- wene|  cone|] ----| ----|] 2,000} 2.000 | November. ..-| 4.46 4.39| 4.31] 4.29) 4.36) 4.32) 4.25 4.29 
December ---- 4.50, 4.43, 4:36] 4.34) 4.41 4.37| 4:30 4.33 
Total exports__...---- 26.000! 26.0001! 8,000! _8,000!'17,000! 17,000 | January (1932), HOLI- HOLI- | 4.54 4.47) 4.40) 4.38 4.45 441 424 4.37 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. cw ooeo= DAS. | DAE. | Oe Sat Lae Gal Ga Gan Ga 8 
This statement shows that the receipts for the week ended Aug. 5 were Po ienaeNer st oan by t32 447 a +53 446 ry 
87,000 cantars and the foreign shipments 26,000 bales. abe eeciricr 471 4.64 4.58 455 461 4:57 4.50 4.53 
. Sen onassose ° e o | e J d é A 
MANCHESTER MARKET .—Our report, received by amen 4:77| 4.70, 4.62 4.61| 4.67) 4.63) 4.56) 4.59 
cable to-night from Manchester, states that the market in | Avsust------- 4.79| 4.72) 4.64 4.63' 4.691 4.66 4.59 4.62 
both yarns and in cloths is quiet. Demand for China is 
improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: BREADSTUFFS 

















1931 1930 
8% Lbs. Shtrt-; Cotton 8% Lbs. Shirt-; Cotton 
328 Cop | ings, Common |Mddl'g, 328 Cop | ings, Common |Mddi'¢ 
Twtst, to Finest. Upl'ds.| Twist. to Finest. Cpl'as. 
Aprti— a. d. | s. 4. s. a. a. d. a. | s. 4. s. d. a. 
—* 8%@10%| 84 @90 6.62 |12 @13 |101 @10 56 8.74 
1....| 8% @10%| 84 @90 6.46 |12 @18 |101 @10 5 8.A5 

8_...| 8% @10K%| 84 @90 5.39 111% @12%)|10 0 si3 4 8.63 
15_...| 84@10 84 @90 5.26 111% @12%)10 0 10 4 8.54 
22_...|8K%@ 9%| 84 @90 6.12 |11%@12%| 97 @103 8.67 

P 29....|8 @9K|82 @86 4.80 |114%@12%| 97 @103 8.58 
‘une— 

§....|8 @9%| 81 @865 4.78 |11%@12%| 97 @103 8.34 
12....|7K4K}@ 9%|81 @85 4.75 |11%@12%|96 @102 7.98 
19....|7%@ 9%| 81 @85 4.75 |11 @12 95 @101 7.81 

3 26 8%@10%| 81 @865 9.43 |11 @12 95 @101 7.74 
*... 8%@10%|81 @85 5.48 |11%@12%| 95 @101 7.63 

10....| 84 G@10 81 @85 5.05 |11 @12 95 @101 7.73 
17....|8%@ 9%|80 @84 5.17 |11 @12 95 @101 7.68 
24_....|8%4@ 9%|80 @ 84 4.98 |10%@11%| 95 @101 7.47 

4 31....|74G@ 9%| 80 @84 4.62 |10%@11%| 95 @101 7.22 
sy ee 7%@ 9 76 @82 4.29 '10%@11%195 @101 7.54 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 25,445 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NORFOLK—To Japan—Aug. 1—Agamemnon, 1,300-.-..-...---.-- 1,300 
To Manchester—Aug. 4—Clairton, 136............-..----- 136 
To Bremen—Aug. 4—Hanover, 350_----.----..-.------.---- 350 
HOUSTON—To Barcelona—July 31—Nishmaha, 1,737-.-.-----.-- 1,737 
To Malaga—July 31—Jomar, 156...........-..---.-------- 156 
To Genoa—July 31—Marina, 703._.......-..-------------. 703 
To Ghent—July Sin UMMONERG, G08. noc ccccccccesccgseeeo 405 
To proten—saty 31—West Quechee, 676...Aug. 30—Hohen- 932 
I a a og BN lb itnd Maslin nth enteede tides toleeh ing tee vies ado 
To Rotterdam—July 31—West Quechee, 85; Ivar, 493_....-.-- 488 
To Copen en—July 31—Ivar, 400...............-------- 400 
To Havre—July 31—Nishmaha, 437.........-..---------.- 437 
To Japan—Aug. 4—Sangstad, 8.862.-.....---.------------ 8,862 
To China—Aug. 4—Sangstad, 329,-...........--......--.- 329 
GALVESTON—To Japan—Aug. 1—Sangstad, 1,613-_-.--------- 1,613 
To China—Aug. b—<Cangesed a te cmap SI 541 
To Bremen—Aug. 1—Hohenfels, 984..-......------------< 984 
NEW ORLEANS—To La Paz—Aug. 3—Iriona, 100........----- 100 
To Liverpool—Aug. 1—A AGE \c cisal gus ds Goin-cbeian entre anaes 488 
To Manchester—Aug. 1—Abercos, 245_-.........-..------- 245 
To Genoa—Aug. 3—Chester Valley, 2,575........-...--.--- 2.575 
To Venice—Aug. 3—Chester Valley, 300.............------.- 300 
To Bremen—Aug. 1—Narbo, 1,194...................----- 1,194 
CORPUS CHRISTI—To Ghent—Aug. 3—Deer Lodge, 100-__-_--- 100 
LOS ANGELES—To Manchester—Aug. 2—Pacific Reliance, 70--- 70 
To Japan—Aug. 3—Tatsuta Maru, 500_............--.---- 500 
To China—Aug. 3—Tatsuta Maru, 500.............------- 500 
EE ohn cikcoufiridcninakiabeeed Re Weeb ubeddbonUwdeebavennen 25,445 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

Hh Stana- 





Htgh_ Stand- High Siana- 
Density. ard. Denstty. ard. Density. ard. 
Liverpoo! .450. .60c. Stockholm 0c. .75¢c. |Shanghai .45¢e.  .60c. 
Manchester.45c. .60c. Triesw witc. .65¢c. |Bombay  .40c 55c. 
Antwerp .45c. .60c. Flume . Ue. -65c. Bremen -45c. -60c. 
Havre 1c. .46¢c. Lisbon 45ce. -60c. Hamburg .45c. -60c. 
Rotterdam .45c. .60c. Oporto 60c. .75c. Piraeus -750e. -90e. 
Genoa 40c. .55e. Barcelona .40c.  .55c. Salonica .75c. .90c. 
Oslo .65c. Japan -40c. .55c. Venico .50c. .65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


July17. July 24. July31. Aug. 7. 
Sales of the week__..........__- 26,000 2% 000 4,000 21,000 
Of which American__...____-- 13,000 10,000 8,000 9.000 
Sales for export...............- 1,000 1,000 1,000 2,000 
See aa aaa apa 38,000 30.000 9,000 35,000 
EN k ivdnkuconbscke 793.000 785,000 774,000 779.000 
Of which American___....--_. 79,000 369,000 7,000 346.000 
ne 32.000 17,000 18,000 52,000 
Of which American___-.-.___- 11,000 2,000 3,00 2.000 
FE LEN S TE 78,000 97,000 103,000 84,000 
Of which American_._-__-__-- 9,000 11, 1, 10,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

































































Friday Night, Aug. 7 1981. 

Flour was quiet and more or less nominal. Prices were 
on a new crop basis, and all winter wheat descriptions were 
unsettled or weak. Trade was dull, and on the 5th inst. 
prices declined 10 to 15c. At mill centers a good business 
was reported. 

Wheat prices declined on bearish news generally, 
especially big offerings of Russian and Danubian wheat to 
Liverpool, which declined under the strain. New lows were 
reached. On the ist inst. prices at Chicago ended 4c, 
higher. Export business was quiet. Portland, Ore., had a 
report that three cargoes and several parcels of red winter 
wheat had been sold there to China for August, September, 
and October shipment. Most of the export business done by 
Portland of late has been with Japan. It was asserted that 
a much better business for export was being done in Mani- 
toba wheats at Winnipeg direct than was being reported. 
Many were bearish on the outlook, but some houses were 
not inclined to advise selling the market at this level of 
prices. The Occidents might favor the bulls. Little atten- 
tion was given to’ the Washington report that all or part 
of the holdings of the Grain Stabilization wheat had been 
offered to Germany on long-term credits. The German har- 
vest this year is said to be very good. 

On the 3rd inst. Chicago ended % to %c. lower. The 
average private winter wheat estimate was 743,000,000 
bushels against 604,000,000 last year, but of spring only 
131,000,000 against 247,000,000 last year. Canadian crop 
estimates averaged about 222,000,000 bushels against nearly 
400,000,000 last year. Trading was light. Export business 
was very dull. The United States visible supply increased 
6,457,000 bushels to a total of 212,675,000 against 155,192,000 
a year ago. On the 4th inst. prices ended 4 to %c. lower 
with Chicago, Danubian and Rotterdam offerings in Liver- 
pool, which ended 1 to 144d. lower. On this side export busi- 
ness was small. Big stocks of American wheat and sharp 
foreign competition tell the story. On the 4th inst. prices 
fell to 48%c. for cash wheat, the lowest in 36 years. In 
May 1851 it sold at 28c. Futures all sold off 1c. to new low 
levels for the season, with a pressure on foreign markets, 
big stocks, and no export demand. The spring wheat crop 
is short in the United States and Canada, but no attention 
is paid to it. 

On the 5th inst. prices went to the lowest ever seen in 
Chicago. Tired bulls let go. Prices fell 1 to 114¢. net. The 
state of foreign finances had some influence, but a decline 
in Liverpool of 114d. was due to selling by the Continent. 
Pressure of Russian and Danubian wheat at lower prices 
also told plainly. Export trade was dull. That was another 
sore point and an old one. In Chicago, on the 5th inst., 
wheat fell to 45c. for No. 2 hard, the lowest ever quoted there. 

On the 6th inst. prices declined %c. net to new lows. 
Pressure of foreign wheat in Europe was still felt. Liver- 
pool declined 1 to 144d. to a new low. Winnipeg closed only 
% to %c. lower. But Russian exports of 3.080,000 bushels 


for the week, with further pressure of Danubian and Rus- 
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sian wheat hit Liverpool hard. Hedging sales by the Conti- DAILY CLOSING PRICES se —_ IN NEW YORK. 
nent also told. Central Europe and Russia want money | No. 2’yellow-..................- 7434 a8 airy wou ree 72! 72% 


badly, and this explains their anxiety to sell. Buying 
against bids and a little short covering checked the decline 
in Chicago. There were reported sales of 2,500,000 to 
3,000,000 bushels of American and Canadian wheat on the 
Pacific Coast to China. The American wheat is said to 
have been sold at 46 to 47c. f.o.b. The demand from Europe 
was poor. .Chicago wired: “Reports state that owing to 
extreme cheapness United States wheat was being used for 
every possible purpose from flour to alcohol. Large purchas- 
ing of wheat by feed manufacturers, put at 100 carloads, 
was noted in Cincinnati, with deferred orders refused. Ad- 
vices from Nebraska also said the wheat was selling for 
feed in parts of the State at prices considerably above spot 
prices in Omaha.” 

To-day trading was active, with Chicago ending 2% to 
25c. higher, Winnipeg 25 to 3c., and Minneapolis 2% to 
2%c. up. It was the biggest advance witnessed in some 
time. Big professionals were buying. The Southwest and 
elevator interests also bought. The Orient was reported 
to have been a big buyer the last few days, taking, it is 
estimated, about 3,700,000 bushels, of which about 1,000,000 
bushels were No. 3 Manitobas and the balance United States 
wheat. World’s shipments are estimated at about 14,000,000 
bushels. Liverpool ended % to %d. lower. Some large 
houses which were recently bearish are now advising pur- 
chases. The technical position was stronger. Final prices 
show an advance on September for the week of 4c., while 
December is that much lower. 


DAILY CLOSING PRICES OF BONDED WHEAT 
roy Mon. Tues. 


IN NEW YORK. 
Wed.Thurs. Fri.. 


So  , ees SEE 58% 58 57 56 56 58% 
Parent 60 60 59 58 57% 60 
NN 8 ie das tsk wirahddbarncuaberehlin toh 2 64% as 584 i io ihee 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs.Fri. 
BO STOR sn ocbcccdddsdiissscs 65% 64% 64% 64% 63% 63 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

Sey ee ae 50% 49% 49% 48% 47% 
ea pt se AE ee RES 54% 54 53 52% 51% 654 
EMG ee inisthaiaunk atomdwe kk 57% 563% 56% 55 54% 5 
PRG EE dc uieicdtin Seb be 59% 59 5814 57% 56% 59 

Season's oh, and When Made— Season's Low and When Mi 

September 72% Dec. 18 1930 September 47% Aug “% 1931 
December 69 June ; 1931 | December 51% Aug. 6 1931 
March B28 Aug. 1 1931} March 2688 Aug. 61931 
May 5934 Aug. 11931] May 56 Aug. 6 1931 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat, Mon. Tues. bAry, Thurs. 


EE eee are ae ee ey On 555% 55% 53% 53% 52% 555% 
RRR ce eek once tieecs 56% 56 o5 ¥6 53% 53% 6 +4 
ot einen pian Tampa aot 61. 61 59% 58 57% 60 


Indian corn prices declined for later months, though at 
times September acted strong under prominent leadership. 
New lows were touched. On the ist inst. September ad- 
vanced 3%c. July bulls are said to be buying September. 
Other months were unchanged to %c. net higher. Rains 
occurred, but they were not sufficient. Also smaller re- 
ceipts were expected. On the 3rd inst. prices fell % to 1c. 
net, with beneficial rains or showers over much of the belt. 
Private crop estimates averaged 2,800,000,000 bushels 
against 2,094,000,000 last year. The United States visible 
supply increased last week 1,370,000 bushels to 8,183,000 
against 3,656,000 a year ago. On the 4th inst. prices de- 
clined early, but rallied and closed % to 4c. September 
acted more or less tight, and it is held closely. There are 
said to be few hedges in September. 

On the 5th inst. prices fell 254c. on September to a new 
low, but it rallied later some 15%c. or more, on covering and 
other buying. The list ended %c. lower on September and 
14% to 1%¢c. on other months. The forecast was for showers 
and cooler weather over the entire belt. On the 6th inst. 
prices ended some 1% to 2c. lower on new crop. September 
was down %c. net. It acted very well. It did not fall to 
new low levels like all the other months. The cash sales 
were 100,000 bushels. That was an improvement. Large 
interests gave support. Leading interests are credited with 
controlling 8,000,000 bushels. They sharply denied a report 
from Des Moines, Iowa, that they had sold July short earlier 
in the year from 8714c. down to 54c., and declared they had 
been buying all during the season. To-day prices advanced 
14% to 1%c., following wheat upward. The weather was 
favorable, however. Cash corn was in only fair demand, 
and the country movement was small. December went to a 


DAILY CLOSING PRICES OF yy ih IN CHICAGO. 
Wed. Thurs. Fri. 


ete aa CREST ERY LC MET “Bh 51 50 52 
LES Ss 5 ORG LEE 41 40 41 
NG b wea abs dc cdbeten aba dee Ee 44 42 44 
| RIE RIERA iF 58 ERE 46 44 46 
reeen 5 teh ond When Mede— gf inet ead: 
Septem 73% Jan. 1519 1931 | September 49 July 28 1931 
Decem 56 A 1931 | December 40% Aug. 7 1931 
March 46 Aug. i 1931] March aa Aug. 6 1931 
May 49 Aug. 3 1931|May 44 Aug. 6 1931 





Oats followed other grain downward. On the 1st inst. 
prices closed 1% to %c. higher, with corn up sharply. On 
the 8rd inst, prices ended % to %ec. lower, with corn off. 
The United States visible supply increased 904,000 to 
7,392,000 bushels against 8,467,000 last year. On the 4th 
inst. prices closed %4 to %c. lower, with prices for near 
months and May at new lows. On the 5th inst. prices fell 
% to 1c. to new lows. Hedge selling was one explanation. 
September was down to 22c., or within 4c. of the low price 
made in September 1900. In September 1896 the price was 
down to 14%c. Cash No. 3 white at Waterloo, Iowa, sold 
at about 8%c., allowing 2%4c. threshing costs. 

On the 6th inst. prices declined 4% to 4c. early on hedge 
selling, then rallied sharply on covering and buying by the 
Northwest, then reacting and closing unchanged to ce. 
lower. They acted well, but new lows were reached early. 
To-day prices closed % to 5c. higher in sympathy with the 
advance in corn. Final prices show a decline for the week 
of 1% to 1%ec. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white_........-- 3614-37 36-36% 36-364 35-35% 35-354) 3414-35 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


DEA ccccanconncnaodcnwlon 24 22% aa98 2144 2134 2 
ppeesee gbezeueenecewiedwanewe 38°4 25% 23% 23% 
ES Se ee Te ina 
PEG ha ci dhacsbiensscisdgyes 28% 2814 27% 26% ooh 3 36 
Season's High and When Made— Season's Low and When Ma 
September 9331 Feb. 20 1931 September 21% Aug. 6 193 
December 34 June 29 1931 | December 23 Aug. 61931 
March 273 Aug. 1 1931|March 25 Aug. 7 1931 
May 29 Aug. 1 1931) May 26% Aug. 61 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


antt i. ¢ Tues. Wed. Thurs. Frt. 
Qetober -=---------------------- $0 WD” BB Te 2 BB 


Rye followed the downward trend of wheat. On the Ist 
inst. prices advanced % to c., with wheat higher. On the 
8rd inst. prices declined % to %c. net, with wheat prices 
lower. The United States visible supply decreased 167,000 
bushels to 9,070,000 bushels against 11,618,000 a year ago. 
On the 4th inst. prices declined % to 4c., with other grain 
declining. On the 5th inst. prices declined 4% to %c., with 
the Northwest both buying and selling and wheat off. On 
the 6th inst. prices declined 114¢. to new lows in response 
to lower quotations for other grain. To-day prices ended 
% to 1%c. higher in response to the advance in other grain. 
Final prices are % to %c. lower than a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


a sit ity Tae We Me, Ba 
= aes aE ehh ge B8is 38% S71 36% 38 
DION. cancdccdnindastebennana saan ---e 3 39 40 
SNS: 00a WUbEeenwntnbnkedawnne seem ainwe: 05S 42 
eason's High and When Mad seoaee’s tow an When het 
PR. nnd 9343 % Feb. 20 1931 September 325 Aug. 61931 
December 45% June 29 1931 | Decem 365 Aug. $ 1931 
March 42 Aug. 4 1931] March 38% Aug. 1931 
May 42% Aug. 4 1931!May 40% Aug. 3 1931 
Closing quotations were as follows: 
GRAIN. 
York— Oats, New York— 
WNo. 2 rod. £0. b. +, DOW. 3 - 63 No. 2 wh white eee 3414035 
o. 3 white__...----- 
arate radia nreodie & wz it... 2 3834 
Oorn, New York— Chicago, fe oss stig ares hipacgncl 41 
0-2 Lae ell axe — a 13% ee Af. N. Y., dom Nom 
ail. 0.23eif. NN. Y.. dom....- > 
No. 3 yellow, lake andr r }, Ry the i Siero 38@ 52 
FLOUR. 
t. high protein 30 .65' Rye flour patents _----- $3.15@$3.65 
pad fg the gs eb iiies % wy 15 Seminola, bbl. Nos. 1-3 4.50@ 5.05 
ears, first spring... 3.90@ 4.20 Oats goods Fe dae wal 1.85 1 
Soft winter straights... 3.00@ 3.30| Corn flour_.........-. 1.90@ 1.95 
Hard winter straights.. 3.10@ 3.59} Barley goods— 
Hard winter patents... 3.50@ 4.00 I lncd cbs in paints bade SO BOO cist 
Hard winter clears___-.- 2.85@ 3.35 Fancy pearl, Nos. 2, 
Fancy Minn. patents... 5.60@ 6.35 SU Wa addvaens 6.15@ 6.50 
CIAY ME. wenwinonade 5.20@ 6.05 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 





new low early in the day. Final prices show an advance 
on September for the week of 15%c., while December is 
1%c. lower. 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


_ 
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: Note-—Bonded grain not included above:. Oats, New York, 2,000 bushels: 
Recetpts at—| Flour. | Wheat. Corn. | on. | — | _ Buffalo, 11,000; Canal, 25,000; total, 38,000 bushels, against 146,000 bushels in 
bbls .1961bs |bush . 60 Lbs.bush. 56 lbs bush. 32 Lbs. bush .48lbds. bush 56lDs. 1930. Barley, Buffalo, 116,000; Duluth, 3,000; total, 119,000 bushels, against 
Chicago... - 254,000) yf. 3,309, 624,000) ona’ 000) 2 6,000 | 1,338,000 bushels In 1930. Wheat, New York, 1,164,000 bushels; New York afloat 
gage Mllitartas _ rr ty ‘000 $i geal 18:000 706,000; Baltimore, 46,000; Buffalo, 4,008,000; Buffalo afloat, 310,000; Duluth: 
Milwaukee..-| 11,000} 2,437,000, 89. 646,000) 1,000: on Lakes, 622,000; Canal, 1,278,000; total, 8,145,000 bushels, against 18,~ 
oledo......| ------ 95,000) 21, 14,000) 419,000 bushels in 1930. 
Sed | added 59, 5, 8,000 
Indianapolis.-| = 535,000 2" 366 208099 Canadian— 
St. ----| 115,000} 2,711,000, 268,000) ee TT 7,505,000 ------ 636,000 644,000 705,000 
Poor 6,001 4,285,000 s19'000 308900 Ft. William & Pt. Arthur 45,702,000 = ------ 2,138,000 9,003,000 6,543,000 
Omaha...--.| --.---| 1,782,000, 174, 328/000 Other Canadian.._._._. 9,433,000 ...--- 1,185,000 999,000 376,000 
Wichita 22) 2272: 108.000 a aan Total Aug. 1 1931... 62,640,000 -.---- 3,959,000 10,646,000 7,624,000 
Sioux City...| _--.-- (000, «17,000, 36,000 Total July 25 1931_.. 60,814,000 -_..-.. 3,934,000 10,343,000 8,208,000 
Total wk. '31| 436,000, 24,426,000 4,968,000 3,118,000, cee a ereen-s Tee: | ebabee Ce Tee ee 
Same wk. °30, 429,000 29,858,000, 5,039,000] 4,500,000, Gemma 
Same wk. ‘29 406,000) 37,382,000, 5,267,000, 3,647,000 a a 212,675,000 8,183,000 7,392,000 9,070,000 3,434,000 
Bince Aug. 1— Canadian... .-..222-. 62,640,000 -.---- 3,959,000 10,646,000 7,624,000 
i 1930-2222 429;000 30° 358:000 5039/00 4'500'000) 1,096 Total Aug. 1 1931_..275,315,000 8,183,000 11,351,000 19,716,000 11,058,000 
P1929. ..... 406,000 37,382,000| 5,267,000' 3,647,000 Total July 25 1931_..267,032,000 6,813,000 10,422,000 19,570,000 11,673,000 
Total Aug. 2 1930...212,074,000 3,456,000 12,500,000 18,639,000 19,335,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 1 1931 follows: 
































Recetpts at—| Flour. | Wheat. Corn Oats. | Barley. | Rye. 

lbbls.196lbs.\bush. 60 Lbs.|bush. 56 lbs .\bush. 32 lbs \bush 48lbs .bush.56lbs. 

New York...| 214,000, 1,676,000 28,000. 18,000, ...... 

Philadelphia.-| 35,000, ‘865, bad aa Saeee © sseate 

Baltimore. .- -| 21,000 ; 7,000) 13,000, -.---- 

New Orleans*, 7, 18,000) BON nuesce 

Galveston...) ...--- GEE. dewnlech: |. ictaepaial: (adie 

Montreal - .-./ 53, ES Se 195,000' 400,000 

Boston... .-. 28,000! TSAEN ee BOR wkbuwe | 

Total wk. ‘31 408, 5,298, 53,000 284,000' 400,000 40,000 

Since Jan.1'31 12,062,000 104,559, 1,879 nent 7,202,000 17,689,000, 1,793,000 

Week 1930...! 506,000, 6,307 000} _ 124,000, _ 146,000 93,000, _12,000 

Since Jan.1°30 14,493,000 gy; 146,000 2,908,000 411,000 


3,051,000! 500,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 1 1931, are shown in the annexed 
statement: 
































Ezports from— Wheat. Corn. Flour. Oats. Rye. Barley, 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 

a GIR. hovers GEG waacesl wnbens 101,000 
Philadelphia... --.- snes dduessh 6600608 "anenatc 
Baltimore.....-...- Se:  wesnes CH setetak Speke. - «sexes 
New Orleans---.---- 0 eS 5,000 2 Se Geer eres Ve 
Galveston. ......... =e Set aeskiel iheaem sudece 
| Se Ss ee 53,000} 195,000; 40,000} 400,000 
ee SE * sessed seetval  ‘Sbvotak -deéunnl.- Gibekes 
Total week 1931_.| 2,522,000) -..--- 107,848} 198,000} 40,000) 501,000 
Same week 1930..| 5,979,000! 46,000 668 75,000 11,000! 163,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 



































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aw. 1| Julyl Aug. July 1 Aug. 1 July 1 
1931 1930. 1931 1930. 1931. 1930. 
els.| Barrels. Bushels. Busheis. Bushels. | Bushels. 
United Kingdom. ,028| 333,609) 1,646,000) 6,828,000} -.__-- 17,000 
Continent. ..... 28,470 156,516} 836,000} 7,665,000) -....-}  .....- 
So. & Cent. Amer. Kane ae i. sihecek : aaateee 
West Indies... __- 4,000 Pe * smaste 22,000 9,000 
Brit.No.Am.Cols_| ..-.-- RS Se EL Rees 
Other countries...| 7,350 29,065 40,000 SOREL Scams eunees 
Total 1931__._. 107,848; 704,519) 2,522,000} 14,824,000); —______ 26,000 
Total 1930___.- 228,668| 1,082,287! 5,979,0001 26,333,000! 46,000 ,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 1, were as follows: 


GRAIN STOCKS. 





Wheat re. 

United States— bush. bush 4 = A.» = 
WE RIG. CGaedsccnseae Sere -  ocecce 40,000 65,000 61,000 
Me EL EE eee. | Seadee””.: Semace! © RRB Cedaeee 
Di otbicchisvenadie  okbvas ° asucue 3,000 Rae OC Giswes 
Philadelphia. _.........- 2,080,000 28,000 55,000 Ae. .: ween 
MNO ss Gn cnncedane 5,146,000 17,000 15,000 30,000 64,000 
Newport News-_-_-...._.-- n° seuere! Santen. <') Seen Lee 
New Orileans-_......._.-- 2,586,000 24,000 56000 = 2ocsic 115,000 
Galveston _..........._. Cen \\\aemeie” * ‘aeswed.” keniten 20) eee 
Fort Worth._....--...-- 10,283,000 45,000 545,000 3,000 34,000 
pay Sgr ne 16,204,000 738,000 523,000 373,000 492,000 
oe | 543,000 wae; cbbesie: > tek. (eamees 
ttn db nance de oie se 2,727,000 13,000 199,000 1,000 6,000 
PE bak is ded ccnbun 85,000 12,000 18,000 8,000 21,000 
iin di iekeacceead 27,830,000 5,961,000 903,000 2,033,000 442,000 
* Vane nunie wee. Gaseus 111,000 T700Ge 8 =. aabaan 
Milwaukee... ........... 5,736,000 49,000 504,000 211,000 64,000 
a i dal gw woh ia 26,881,000 85,000 1,802,000 2,218,000 231,000 
Minneapolis -_-..-...-._- 29,136,000 27,000 1,196,000 3,234,000 1,768,000 
RE BE 6 wa nwecccsace 1,156,000 39,000 ee: week 14,000 
ere ae 7,831,000 99,000 238,000 6,000 7,000 
PE EIT. nc dcnccccee 33,735,000 114,000 14,000 93,000 76,000 
ING aa) bh dative as 1,451,000 See Se er cee 
pe ee | RRB SS 0 GE a ea cag hee, eR SS 5% 
St. Joseph, Mo-..._._._- 6,239,000 350,000 OE Oe wees wie 
RNG G Bkeborecccruse 16,000 18,000 eee”) See eee 
Tndianapolis.-........-- 1,490,000 242,000 Rae “heal Ss 8,000 
RN Nae se awe 15,301,000 204,000 294,000 14,000 31,000 
Ci dblinecadunnue JF ee ee Meee. +> maces | 1 cee 
On Canal and River.... 227,000 20,000 ee sheeun oenmee 
Total Aug. 1 1931_..212,675,000 8,183,000 7,392,000 9,070,000 3,434,000 
Total July 25 1931...206,218,000 6,813,000 6,488,000 9,237,000 3,465,000 
Total Aug. 2 1930...155,192,000 3,655,000 8,467,000 11,618,000 3,978,00 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 31 and since July 1 1931 and 1930. 











Wheat. Corn. 

Exports. | Since | Since | Week | Since Since 

yu 31 | July 1 | July 1 | July 31 | July 1 July) 

| 1931. | 1931. | 1980. | 1931. | 1931. 1930. 

) 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

North Amer. 4,584,000, 27,815,000. 40,614,000, 20,000 117,000 | 294, 
Black Sea..-| ‘912, 2,184,000 1,544,000 102,000 — 238,000 10,133,000 
Argentina_.. 1,208, 9:36 4,896,000 10,287,000, 47,794,000 21,971,000 
Australia ---) 2,376,000 16,784, 4000) 6:320,000 sve nt | srsere 
India... ---- 8, CEC gam Bpareen Epona 
Oth. countr’s 960, 5,192;000 4,118,000, 280,000 1,429,000, 4,134,000 





Total --- -!10,048,0001 60,636,000: 59,940,000 10,689,000 49,578,000 36,532,000 








WEATHER REPORT FOR THE WEEK ENDED 
AUG. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 4, follows: 


The week brought much cooler weather to the Northwest, and tempera- 
tures were moderate in the Southern States, but in central valley districts, 
the East-Central States and far West abnormally high temperature’ 
continued. 

The outstanding featu re of the week’s weather, however, was the generous 
rain that occurred over the Northwest and’ Rocky Mountain area where 
serious drouth had prevailed. The States most benefited include Iowa, 
Minnesota, North Dakota, Montana and the Rocky Mountain area to the 
southward. In these helpful rains were rather general, with much benefit 
to growing vegetation, especially late truck, garden crops and pasture lands. 
There were good showers also in other less extensive areas, including parts 
of South Dakota, eastern Kansas, Oklahoma, northwestern Texas, Arkansas, 
considerable portions of the South and some east-central districts, notabiy 
West Virginia and nearby sections. Missouri and Nebraska were largely 
missed, and most growing crops continue to deteriorate, while the Ohio 
Valley received only scattered showers. 

Considerable areas of Kentucky and Tennessee are needing rain, and 
local sections to the northward as far as southern Michigan are becoming 
very dry. The Atlantic area continues in fairly favorable condition. 
though local sections need moisture, principally southern New Jersey 
eastern Maryland and Delaware; excellent growing conditions continue 
in the more northeastern States. A good general rain is needed from the 
ower Missouri and central Mississippi Valleys eastward to the Atlantic 
Ocean, and also in the west-central Great Plains. 

It continued extremely hot and dry in the Great Basin of the West, with 
reports of irrigation water exhausted and hauling necessary for livestock and 
ce nestic use. Throughout the central and western portions of the country 
Pastures are generally short, with livestock being fed in many places. 


COTTON.—Warm weather prevailed in the eastern cotton belt, but 
otherwise temperatures were mostly moderate, and rainfall was largely of 
a local character, through rather heavy in some central and northeastern 
sections of the belt. In general, the weather was rather favorable, except 
for too much moisture in parts of the Mississippi Valley and locally else- 
where, which was favorable for weevil activity, rank growth at the expense 
of fruiting, and some shedding. 

In Texas progress continued good in the northern two-thirds of the State. 
but less favorable in the south where there is some shedding and rotting of 
bolls. In Oklahoma plants are mostly fruiting nicely, but more moisture is 
needed in central and western districts. In parts of the central belt there 
was considerable complaint of rank growth and rather poor fruiting because 
of too much moisture in some areas. In the Atlantic States conditions con- 
tinued mostly favorable, with cotton doing well rather generally. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.— Richmond: Temperatures considerably above normal; rainfal] 
heavy locally, but more urgently needed in many places. Cotton doing well; 
corn earing. Wheat and oats heavy; threshing delayed by rain. Potatoes 
mostly excellent. Tobacco somewhat uneven from dry weather; some curing 
begun. Truck, meadows and pastures good. 

North Carolina.—Raleigh: Temperatures averaged considerably above 
normal; light to heavy, unevenly distributed rains. Corn, tobacco, sweet pe- 
tatoes, peanuts, truck and fruit doing well, except in some scattered areas 
where too dry. Advance of cotton mostly good, though varying from fair 
to very good. Most of week favorable for farm work. 

South Carolina.—Columbia: Abnormal heat, abundant sunshine and 
scattered showers, but cotton progress and condition still very good. with 
bloom and bolls forming freely. Corn, sweet potatoes, truck and pastures im- 
proved, although rain needed in spots. Tobacco quality generally good and 
curing very active. Fall plowing progressing where soil conditions permit. 

Georgia.— Atlanta: Local moisture diminishing, with increasing heat 
toward close, and dry again in scattered counties, but, owing to previous 
rains, crops continue to improve in most sections. Progress and condition 
of cotton good; fruiting well and opening rapidly in southern division, with 
picking and ginning under way. Progress of late corn on lowlands very 


good; laying by both cotton and corn. 
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Florida.—Jacksonville: Rains irregular, but sufficient over small areas 
and large portions need moderately heavy rains for late corn, sweet potatoes, 
strawberries, cane and seed beds. Citrus fair to good, but some dropping 
where rains spotted and insufficient. Progress of cotton fair; condition fairly 
good; much shedding; weather favorable for weevil activity in west. 

Alabama.—Montgomery: Warm; showers quite general. Crops generally 
improved. Condition of late corn, sweet potatoes, ranges, pastures, fruit 
and miscellaneous crops mostly fair to good. Truck mostly poor to good. 
Progress of cotton mostly fair to good; condition ranges from poor to ex- 
cellent, but mostly fair to good; blooming at top and shedding in a few 
scattered localities; opening in southern fourth and first bale ginned re- 
ported from Geneva County. 


Mississippi.—Vicksburg: Frequent showers rendered cotton progress 
rather poor to only fair, with considerable shedding and scanty squares; 
occasional opening reported in extreme south. Progress of late corn mostly 
fair to very good, with progress of early generally poor. 

Louisiana.—New Orleans: Good rains in east and extreme south, but 
light in west-central and portions of northwest where drouthy locally. 
Progress of cotton generally good, though growth rank in east, with some 
shedding and plants small in some western -ections, condition fair to good, 
fruiting fairly well and.beginning to open. Late corn continued improve- 
ment; condition fair to very good. 

Texas.—Houston: Temperatures moderate, with good rains in Panhandle 
and portions of west, but light or none elsewhere. Progress and condition of 
pastures, late corn, truck and feed crops mostly good. Condition of citrus 
and rice good. Progress and condition of cotton good in northern two-thirds 
where fruiting satisfactorily, but poor in much of southern third where local 
complaints of shedding, rank growth and bolls rotting; picking made fair 
progress in south and first bales reported northward to south-central. 

Oklahoma .—Oklahoma City: Early part of week hot and dry; latter part 
cooler, with quite general, light to heavy rains. Drouth relieved, except in 
scattered areas of central and west. Progress and condition of corn generally 
very good in east and poor to fair on bottoms of central and west, but very 
poor or failure on most dry uplands. Progress and condition of cotton gen- 
erally good; blooming and fruiting nicely in most sections; needs more rain 
in central and west; very little shedding or insect damage. 

Arkansas.—Little Rock: Progress of cotton very good to excellent, 
except in some central-northern portions where continued rains causing 
rank growth and shedding; elsewhere bloom and bolls setting rapidly; con- 
dition fairly good to excellent. Progress and condition of corn very good 
to excellent; little more rain needed for maturing. 

Tennessee.—Nashville: Progress and condition of corn fair to excellent, 
but moisture needed over large areas. Threshing wheat continuing; yields 
very good to excellent; record crop in north-central. Progress and condition 
of cotton fair in east and fair to excellent in west, except in sections where 
too much rain; fruiting lightly to heavily; many grown bolls per stalk. 

Kentucky .—Louisville: High temperatures; no rain of consequence. Dry 
areas expanding in west and damage increasing. Pastures very poor. Prog- 
ress and condition of corn poor in lower Green River Valley and deteriorated 
and seriously injured on uplands in that district; beginning to be damaged in 
most central and western uplands, but bottoms still good growth. Tobacco 
stationary; condition varying greatly with degree of soil resistance to 
drouth. Much corn in critical stage and needs rain at once to save it. 








THE DRY GOODS TRADE 


New York, Friday Night, Aug. 7 1931. 

Dry goods markets in general have continued in the grip 
of summer dullness, with unfavorable developments in Wall 
Street and declining tendencies in most commodity markets, 
and notably in cotton, adding to the hesitancy of buyers. 
All eyes, as in financial markets and industrial quarters 
generally, are turned on the outlook. The present, while 
fertile enough in discouraging tendencies, is not being re- 
garded as a final indication of what may be expected in the 
future, and there is considerable though qualified hope that 
autumn will usher in enough expansion in business to give 
dry goods producers some relief, and at the same time dis- 
play signs that an underlying uptrend is beginning to govern 
business as a whole. While dissenters from this point of 
view are not lacking, and there appears to be little doubt 
that a hard winter is ahead, it is still thought more than 
possible that textiles may prove to be one of the industries 
which will lead the way out of the valley of depression, and 
that the process may conceivably begin during the next six 
months. While business is not expected to be normal during 
what remains of the present year, the point is made that 
unwieldy accumulations of textile stocks are rare, and that 
there has been such a drastic downward revision in prices, 
both at the producing and distributing ends of the trade, 
that public purchasing power may prove adequate to a 
relatively large consumption. In the meantime cotton govds 
have been very quiet, but it is thought that the very exten- 
siveness of the delay in filling fall needs will accentuate fal] 
activity when it materializes. The woolens and worsteds 
division, with a record of comparatively intense activity 
immediately behind it, is now operating with an average 
of six weeks’ business in hand, it is estimated, and hopes 
are that this relatively high level will be maintained 
throughout 1931. Rayons have continued to retain a good 





position. Business during July exceeded that of June, 
though the latter month was an unusually good one for this 
season. The price situation in this connection is, of course, 
unsatisfactory, but a narrow margin of profit is being shown 
in most quarters, and rayons at least appear to be advan- 
tageously placed for benefiting from general business im- 
provement, when it appears. 


DOMESTIC COTTON GOODS.—Dulliness in cotton goods 
markets has become accentuated during the past week, in 
most quarters. Print cloths have sold off again slightly, and 
other lines, notably materials used for work clothing, have 
tended downward. Buyers have been showing a general 
disposition to wait for the Government crop estimate, due 
to-morrow. Meanwhile market observers note an under- 
current of interest on the part of buyers which is not being 
reflected in the amount of business going forward. They 
contend that substantial quantities of print cloths could be 
moved at the present time if sellers were willing to acquiesce 
to buyers’ insistent pressure for concessions. However, 
sellers are resisting the forces working for still lower prices 
with practical unanimity, and they hope that, backed up by 
the low level of supplies in primary channels, they may be 
able to prevent much further weakness until fall buying 
develops. Seen in review, the past few weeks are estimated 
in many quarters to have been as quiet, or even quieter than, 
any corresponding period in the past few years. New busi- 
ness in all the major cotton goods divisions has been ex- 
tremely light. The substantial volume of goods moved as a 
result of the stimulation afforded to sentiment by the Hvo- 
ver moratorium proposal is regarded as partly responsible 
for the severely restricted current demand, which, combined 
with renewed declines in raw cotton and the dissipation of 
confidence following on the discouraging developments in 
the foreign situation, made recent weakening in goods prices 
unavoidable. Values in many instances have sought new 
lows, and the improved tenor of sentiment visible at the 
end of June has been, as in other industries, largely wiped 
out. Meanwhile serious accumulations of stocks are being 
avoided, and actual reductions continue to be made in some 
divisions, notwithstanding the meagerness of buying. 
Toward the end of August buyers are expected to come into 
the market for expanded volume of fall goods, and the out- 
look for ensuing months is regarded as relatively favorable. 
Print cloths 27-inch 64x60’s constructions are quoted at 34c., 
and 28-inch 64x60’s at 3%c. Gray goods 39-inch 68x72’s 
constructions are quoted at 5c., and 39-inch 80x80’s at 5%ce. 


WOOLEN GOODS.—tThe excellent conditions obtaining 
in woolen and worsted goods markets have not been materi- 
ally lessened by the slackening in the recently active fall 
demand for men’s wear fabrics. To compensate for the 
somewhat less urgent demand, dress goods orders are being 
received in improved volume and cutters are apparently 
taking in good part mills’ determination not to bear the 
burden of manufacturing in anticipation. The former are 
thus showing more inclination to contract into the future. 
At the same time the demand for tropicals has continued 
active when a slump might normally have been expected, 
and, with a heavy volume of those fabrics already moved, 
mills are generally sold ahead, in a number of instances as 
much as a month. The new business being received for 
tropicals is particularly gratifying in view of the fact that 
fall demand has been tending to fall off, while the spring 
season cannot be said to have begun as yet. Men’s wear 
producers of fall suitings and topcoatings are meanwhile 
continuing to receive a satisfactory amount of orders, and 
in more than one case have still to turn down orders for 
prompt delivery which they are unable to fill. Buyers state 
that desirable merchandise in this respect is signally rare, 
though some mills have staples such as serges and oxfords 
for spot delivery which are being taken avidly by some 
buyers. Prices on all types of men’s wear are firm. 


FOREIGN DRY GOODS.—While piece goods business has 
fallen off somewhat in various sources, there is otherwise 
no essential change in local linen markets. Importers have 


passed through a season which, as far as clothing linens is 
concerned, has been very satisfactory as to volume, if not 
as to price. Burlaps have been quiet and are slightly earier. 
General industrial conditions are considered to be the pri- 
mary cause of the protracted duliness, with most manu- 
facturers apparently well supplied with goods. 
weights are quoted at 3.75c., and heavies at 4.95c. 
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MUNICIPAL BOND SALES IN JULY. 

State and municipal bond disposals during the month 
of July were on a slightly diminished scale from the awards 
during the preceding month, but compare quite favorably 
with the disposals effected in July 1930. According to our 
records the total for the month under discussion stands at 
$99,941,133, as contrasted with $120,519,321 in June 1931 
and with $112,358,085 in July a year ago. The total in 
July 1931 was augmented as a result of the sale by New York 
City of $5,000,000 3% assessment bonds, due on or before 
July 23 1941, to the Sinking Fund Commissioners. In the 
past month of June similar financing by the City amounted 
to $6,725,000. During the first seven months of 1931 sales 
of State and municipal obligations have amounted to $950,- 
480,569, as compared with $877,894,667 for the similar 
period in 1930; $755,497,820 in 1929; $859,218,515 in 1928; 
$968 849,278 in 1927; $838,257 ,412 in 1926, and $896,468,767 
in 1925. 

Municipal financing during July, as was the case in the 
month of June, was devoid of any exceptionally large flotations 
—the heaviest award made being the $15,000,000 State of 
Arkansas sale. In June, this distinction was held py the 
State of Louisiana, whose contribution of $15,000,000 to the 
month’s total constituted the largest single issue sold. 
Moreover, during July several large offerings met with no 
success, as a result of the rejection of bids received by 
municipal officials as unsatisfactory. The more conspicuous 
instances of this nature are briefly summarized as follows: 

The State of New Jersey, for the second time within a 
month, on July 17 rejected the bids received for $20,000,000 
344% serial highway bonds. Two ‘all or none’ syndicate 
offers were rejected, one being a price of 95.659 and the 
other a price of 95.45. Numerous bids made by New Jersey 
banking institutions also were rejected. On June 16 State 
officials had rejected the single group offer submitted, 
which was at a price of par for only the earlier maturing 
bonds of the issue. The issue is expected to be again re- 
offered later in the year. V. 133, pa 515. The State of 
South Carolina also was unsuccessful in two attempts to 
market an issue of $5,000,000 long-term highway indebted- 
ness certificates, once on July 1 and again on July 23. 
In each instance, the bids received were turned down as 
unsatisfactory. The State, however, did sell an issue of 
$5,000,000 314% 1-year highway notes, at an interest cost 
basis of about 3.46%. V. 133, p. 679. Boston, Mass., 
asked for bids until July 22 for $1,150,000 334 % and $1,088,- 
000 344% bonds. The single offer received, a price of par 
for the 334% bonds only, was rejected. On the following 
day the city sold a $2,000,000 temporary loan, due Oct. 6 
1931, at 1.23% discount basis. V. 133, p. 672. That 
obligations of short duration continue to be very much in 
demand is amply illustrated further on in this article where 
. review is made of the temporary borrowing effected in 

uly. 

In the following an account is given of each municipal 
pip of $1,000,000 or over that occurred during the month 
of July: 

#15,000.000 19 to Loe tne purchanad or Suhe y eyeaaly Som 
$otd BE cia ean eae eee Hetoed “Ble ec, arte Bre 
originally invited until June 24, but ‘actual waned of tha bonds 


was not made until the later date. Public offerin 
at par and interest for all maturities, . ae 
6,000,000 Golden Gate Bridge and Highway Dist., Calif., 43 bridge 
bonds purchased S a group composed of the a nin 
Co., and the American Securities Co., both of San Francisco: 
also R. H. Moulton & Co., of Los Angeles, at 100.125, a basis 
of about 4.74%. Due annually from 1941 to 1970 incl. The 
bid was made conditioned 7 the establishment of the 
validity of the bonds by the California Supreme Court, also 
subject to the right of the group to purchase prior to Nov. 16 
1932 an additional $9,000,000 bonds at a price of 102. The 
District previously had received an offer of par plus a $1 
premium for the issue by Dean Witter & Co. of San nt BY 
oe ag Mp SE ng cn not only the initial issue of $6,000,000 
nancing program am 35,- 
ities The offer was relectad. - oe 
R é Allegheny Co., Pa., 4% road, bridge and workhouse extension 
bonds, comprising six individual issues, due serially from 1932 
to 1961 incl., awarded to a group composed of the Union Trust 
Co. of Pittsburgh, the syerensy Company of New York, also 
the Bankers Company of New ork, at 103.93, a basis of about 
. 4O« 

5,000,000 Mississippi (State of) 414% bonds, issued to reimburse hold 
rs) tate guaranty of deposit certificates,” tentatively sold 
a6 a price of par, with $3,000,000 to be taken by a syndicate 
eaded by Saunders & Thomas, Inc., of Memphis, and the 
remaining $2,000,000 by State banking institutions. The 
bonds are to mature serially from 1932 to 1951 incl. When 
offered at competitive bidding on July 15. the State failed 
to receive an offer for the issue, which resulted in the opening 
of negotiations between State officials and local investment 
houses and banks for the sale of the bonds at par. The 
failure to receive an offer for the issue at com etitive sale was 
attributed to the fact that the bonds are callable on any in- 


terest payment date and that in 
made annually. terest payments are to be 














5,060,000 Missouri (State of) 34% road bonds, due in equal annual 


amounts from 1938 to incl., awarded to a group managed 
by the Guaranty Company of New York at 96.399, a basis of 
ebout 3.77%. It is pointed out that Missouri is one of the 
few States whose obligations may be sold at less than par. 

5,000,000 New York, N. Y., 3% assessment bonds, due on or before 
July 23 1941, sold to the Sinking Fund Commissioners. 

2,608,000 Trenton, N. J., 4% bonds awarded on July 22 to a 
headed by the Guaranty Company of New York, as follows: 
$2,511,000 funding bonds, due from 1933 to 1956 incl., sold 
at 101.24, a basis of about 3.88%: $97,000 st. assessment 
funding bonds, due from 1932 to 1941 incl., sold at 101.83, 
a basis of about 3.62%. 

2,500,000 Cleveland, Ohio, bonds, comprising three issues, due from 
1932 to 1956 incl., sold as 4s and 4%s toa group managed 
by Halsey, Stuart & Co., of New York, at 100.11, the net 
interest cost of the financing being about 4.10%. 

2,490,000 Houston, Tex., bonds, comprising 14 issues, of which $2,410,- 
000 are 4%s and $80,000 are 5s. due serially from 1934 to 1955 
incl., awarded to a re headed by Haisey, Stuart & Co. 
of New York, at 101.62, a basis of about 4.30%. 

2,350,000 Erie Co., N. Y., 3%% general impt. bonds sold to a grow 
headed by Estabrook & Co. of New York, at 100.099, a 

of about 3.74%. Due serially from 1951 to 1961 inci. 

2,350,000 Pittsburgh, Pa., 334% funding bonds, due from 1932 to 1951 

7 incl., purchased Ry Fo Unioa Trust Co. of Pittsburgh and the 
Guaranty Company of New York, jointly, at 101.01, a basis 
of about 3.62%. . 

2,096,500 Montana (State of) 44%% institution building bonds, due 
July 1 1961, optional on or after July 1 1941, purchased by 
a@ group headed x Wy First National Old Colony Corp. of 
New York at 101.80, a basis of about 4.03% to optional date. 

2,000,000 Luzerne Co., Pa., bonds, due from 1932 to 1941 incl., for 
which no bids were received when offered as 34s on July 14, 
were su uently purchased as 3%s, at par and Interest, 
by E. H. Rollins Sons of Philadelphia. 

1,753,000 California (State of) 4% k bonds, due from 1941 to 1948 

55 000 cl. awarded £0 @ syndicate headed by the National City 
Co. of New York at 102.87, a basis of about 3.71%. 

1,747,000 Kearny. N. J...4%% bonds awarded to a up headed 
B. J. Van Ingen Co. of New York, as hors. $587, 
assessment bonds, due a ye to 1938 incl., sold at 100.30, 


5%; 

to 1955 incl., sold at 100.59, also 
ah 000 litracy 4 i oo ete to 1949 incl 
a mds, due ¢ ia 
were sold at 100.59, the interest cost basis for the issues just 
Dt, Lule Comer, Blo, 4% ret betes, Otay Preis TOBE ee 3081 
4 i St. Louis County, Mo., 4 , due 

ae incl., wwerded | to a Sy aed by the Continental Illinois 
Co. of Chicago at 99.53. a basis of a t ot an 

x Salt Lake City, Utah, 4% water bonds, due from to 
1.300.000 Bolt Late to's evndicate headed by the Watker Bank & Trust 
i Salt Lake City. Price paid for the issue was not made 


pu ; 
; d San Antonio, Tex., 4 funding bonds, due serially in from 
er ae ears, ged by George L. Simpson & 02. of Dale 
las. Price paid for the issue was not e public. (Notice 
of the filing of a suit for an injunction to restrain the issuan 
of these bonds was given in V. 133. p. 831.) eR 
1,055.000 Montgom County, Md.,4%% general construction . 
due from 1933 to 1 2 incl., sold to a up managed by the 
Mercantile Trust Co. of Baltimore at §3.75. a bese of about 


. 0+ = 

1,052,400 Cook County, Mll., 5% refunding bonds, due July 1 1933, 
purchased ~~ $4 prise of per by a group headed by the Conti- 
nental Illinois . of C oe. 

1,000,000 Iowa (State of) 34% si g fund anticipatory warrants, 

rchased by local ks. Due Jan. 1 1933. 
1,000,000 New Mexico (State of) highway bonds, sold as follows: $500,- 
000, due in 1933 and 1934, purchased as 4s at par by the 


State Sinking Fund, the International Co. of Denver and the 
Fidelity National . of Kansas City, jointly, paid a ce 
of 100.02 for $250. of the remaining bonds, ue in 1939, 


as 54s, and $250,000, due in 1940, as 4s, the net interest 
cost of the financing being about 5.15%. 


Temporary financing during the month of July amounted 
to $67,592,970, to which total the City of New York con- 
tributed $24,000,000 as a result of the sale of various cor- 
porate stock note issues. ‘ The City also sold $5,000,000 3% 
long-term assessment bonds. Several large short-term loans 
were negotiated during July, such as the $5,500,000 New 
York State sale; Westchester Co., N. Y., $5,549,350; State 
of South Carolina, $5,000,000; Elizabeth, N. J., $4,550,000; 
also an issue of $3,385,000 by Rochester, N. Y. The New 
York State sale consisted of an issue of notes, bearing 
interest at 0.85% and due Oct. 5 1931. The bankers con- 
cerned were Salomon Bros. & Hutzler, of New York City. 
The South Carolina issue bears interest at 314%, is due 
July 15 1932, and was purchased by a group headed by Hal- 
sey, Stuart & Co. of New York, at 100.035, a basis of about 
3.46%. The State also asked for bids for an issue of $5,- 
000,000 highway certificates, due from 1939 to 1953 inel., 
but rejected the offers submitted. The Westchester County 
obligations bear interest at 1.88%, are due June 5 1932, 
and were purchased at par by the Guaranty Company of 
New York and R. W. Pressprich & Co. of New York, 
jointly. The bankers resold the entire issue prior to the 
close of business on the day of the purchase at a price to 
yield 1.65%. 

Canadian municipal bond awards during July were on a 
much-diminished scale in comparison with the sales during 
the preceding month, the volume of financing during the 
current period being only $6,949,750, while in June the 
figure was $47,463,396. Only one award in excess of 
$1,000,000 was made during July, this being the sale of the 
$5,000,000 Province of Manitoba 444% bonds to a group 
headed by Wood, Gundy & Co. of Toronto. The price 
paid for the bonds was not made public. No bonds of this 


issue have been placed in the United States. 

No financing during July was undertaken by any of the 
United States Possessions. 

Below we furnish a comparison of all the various forms of 
‘ securities sold in July during the last five years: 
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832. Barberto ll caieacee ~20 yrs. 40.000 ie a3 3.40 Bae nd. )4.10 1932-1941 94'676 100 4.50 
509. Be a... 4 1932-1948 1250,000 ‘12 3:99] §& ~“Junetion “Gity, acne 932-1942 10. 10015 4.07 
s00--Belkanp County, 1 sen 34 18821880 80.718 ies 2 513--Kearny, N. J...--.----- 4%5 1882 1982 «= 10.800 108-3. 848 
ei mt, Co. 8. D. No. 1. 1ggz 1940 30032 102 $28) 518 “Hearny: N + uoo------=H4 ies tase fz .o0e 100.30 4.43 
5.-Benton Go., ind -~~~=7= 4 1-15 yrs 6 | 213--Kearny, N.J----------- 71955 5281000 100:! 42 
ean . 000 =i ee ae 933-19 , 100.59 4. 
p33 ~“Berrien Cotinty fick 85, 19321941 50.000 on. aa I3--Kenton, Ohio. =-====22 £8 ee TS toe 100.Bb rer 
Big re Ohio (3 issues)..434 1932-1940 201'821 100 6.00 --Se Sch. Dist., Okla__- 9 1932-1941 000 100.59 4.44 
su5-- Eis Spring. Texas. ---378 1 ort 79°500 475) G5--ReR ee. oS ---5% 1934-1938 oop tT EO 
--Blair, Ne Pea washin 1932-1971 200.000 1. 4.32 5..Kit Carson Co.8.D. No. 1939-1943 5'000 1° 5-75 
$32__ Ind______-4% 10-20 yrs. 4, . eo ak Bete Oe tn . 50 
£53 - Boone ov aenmonrong 10-20 yrs 110:000 103.58" 3.83 675... Kosciusko Qo. Ohio 4-4 1993-1949 17.000 
-_Braintree, Mass_-______ 1932-1960 000 100 513--La Grange iss.)--4 8 41,600 103.48 7... 
’ LF kin 4 ge © 932-1 t ewe 
$73._Bridsewater, Pai Sig 3% 1932-1961 428:000 100, 8.00] 513--Lake Comp tad ce 195g 184, 109.000 100-88 335 
-- water Paris - 1932-1961 300,000 1.15 3.41 ~~ Lake County, O. (2 iss.) - 932-1942 ’ 105.93 3.30 
Beowtid 8D Net ’ 101.15 $41 | 835--La Porte Count Siac} 73% 1Baeip4t 2lts95 100.08 3.90 
673 Brow Y-------.----- 5 $35--he Porte County. o--8 932-194 e+ 100.08 5.73 
905._Bres mnevide Ind. 6. D.. 1932-1963 125,000 100.67 4.94 Sas. -Le Terie Canty, ing---8  1pgat03 _33°000 105.74 3:82 
S39 np Dut Sb encoseneen& 5 1-40 yrs 5 - . urinb cae 1 22.000 10 j : 
yrs. a - 00 5.90 ; 
$10. -Bu Citys Ora 1932-1946 $7320 197-75 8.18 829--Laurinburg, N N. o-- soto Bis 1988-1088 or 100.08" as 
Le oe 1sea ee The 10 46 350. La on 28,500 100. 74 
, # 51 : 4.1 -"Tawrence, Kan-........4. 1082-1941 , 00.02 ¥ 
832" - California, State of------4" 1941-184 50.000 100-10 $49| B13--Leflore Ge eros Weed] | 145°998 10138" pine 
$o8-~Gambrides, Mas Of aaj dig 1B4dc 1948 1.753.000 0-49 8.48 | 913--Leflore County, Miss. - 1982-1941 117,000 100° 400 
$58. mbridge, ‘sd 6 1932-1941 ° 46.103 19-57 3.71 Ure- -Lawe Ocostg N.Y ----5 1-15 yrs. 144908 100 4:00 
B10. “Camden, Ark Mass---77-78% 1832-1936 148303 10013 432 | §15"“Lineoin County, ¥ Fee age Tta, "GR.a00 ton) 414 
- Comes Pini” 90.000 100.48 3-45 | 835--Litehfield, ‘Conn Wis.---4% --.2-= 7. " Bos isis = 
673 odd, Gone gaan === 744 ' sad 8-33 | 676--Lockport, N. le aoe 4, 1083-1953 65.000 102.12 ---- 
$1} -Goaavilio, Mey -------- 453 1933-1951 8,500 101 4.3 5--Los Banos, Calif--..----5 40 1983-1935 = 14.850 10007 4.36 
326. “Chardon, ‘Ohio. -------- 4u 1937-1951 eS aa aal -37 | 329° “Ludlow, Acy ns cipher 8 jgaao41 3.000 102° tbe 
oi3--Smendier &- B.s Oes----f 1932-1935 2.000 100°” $:00 ot teeta wane Ba, 188 1SEt 0 o0. ong 190.11 4:89 
$26--Charles Coun kla__--4% 193 12,000 : 676.-McD apo cheese ti ,000,000 100 : 
ty, Md 5-1944 aida eS aise hs onough, Ga_ o 32-1 325 3.75 
Charleston, N ----4% 1938-1960 000 -_--- 836. McKinley, Minn____-... 5 1937- 000 10034 - 
a32 pgs O-.5--7,4%4 1983-1942 23:000 106.39" 4.00 oe -eee e--2-*-~- Bx 1939-1942 009 102.17 433 
510_- oie? pe Geet tog 0 98. 2801 of0--bredieen ‘Gon tad. (5165-434 (009-1043 746.500 __-.-- oo-° 
060 D 32-1942 21.700 103.61 === 
$19. -Chiliigotie Ci City 8. D. Ds, 0-4 1932-1936 $31 080 100 6.00 | 330--Manchester Bighth 1932-1942 73-200 103.61 3.76 
853. -Cleveland “3 1983193" 480000 loroy sien} © & Utilities Dist., Co ee Me 
pi cSereked Geist? ries ae 1a £8 ee ee, eee Oe ee as 
511 “Coahoma oen-gar---$iS = TSES-1900 1.500.000 100.11 8-50 | 676- wae 4% 1932-1951 138.11 
5 .-Cold Spring, N. “a ee 58. 100.11 4.10 514._Manlius 8. D. No. 11, 434 1932-1951 450, 4 100.83 4.10 
i56..Columbia, 3. On est) Tse 1081 e000 ww --- 50| oo Marietta, Ohio Lota 1935-197 OF ete ae 
: a .C “3-5 =a raaG ‘ alee etta, Ohio__------- 
833. Columbus. acne 7% 1932-1934 tee oop 100.64 sania ths -Marietta, ohio: daa F 193 By 1042 43 ps 101.58 4.40 
833--Concord. Mass. (2 iss.)--3 1933-1987 70000 19060 aoa] oF "Marion Gounty,ind=.---43 1932-1942 33000 103.86. | 4.64 
Bts--Qook County. iil --31, 19321946 ‘1000 10073 3:39 677--Marshall 8, D.. Veq----6% TSI son ie = 6Sae 
673. .Covington, Ky. Dex? 1933 r1,032°400 100° 8:00 677--Maryville, Tenn. ies.)-6 1982-1041 gos (102.82 8.08 
-Covington, Ky-_-__-- “.57 wore iaai 30 d - No. 28000 100.” “ee 
321_-Creve, Ne County, Wis 224i 19321961 1142. 00 10031 493] B14: aaah osgesgennsenenf¥6 2-30 yr guinness 54: 
156-“Dauville, Vao- = ooo QZ YESTUSEI 2.600 100-31 4.33) 514--Meriden. Conn -<----- 4 oor, ioe in” if 
-_Davenport Twp. 8. D., % 1932-1951 36°00 101710" fon Miami Gounty, ind____- 1932-1956 1 100 4.00 
673 tall tne : Ds, 60,000 101.10 4.36 514_ -~ Middlesex So ay 1932-1942 22.008 102.66 3.73 
673. -Decatur 8: D BNSC ad” Th RRM, 4.000 ; os (2 lesues)..--.- Ho, '300 103.72 4.75 
2 ie ey Mass... 4. 120 srs. iy ae ae 835. Mississippi. ( Conn_--_ 4 1 eee See boe 
ee Benen, Mee ty Beis Rae a ee Be ister eis te aOR ie te 
833 _- ae | adiegepeaingses 932-1936 16, , 3.33 es ra cone eet 32-1951d5,000. ; 3 
he a eg BS et) te | fibers oes soa eee B00 008 890 972 
eg re at 43 7 ‘ . as ‘ ,000 : ? 
511 Tace Water Dist NY. calle? v6 8.000 ------ vt 160.-Montana (State of) 127227 5% 1934-1953 | 30.00 ad a 
gg ae oh ae t..N-Y-4.40 1936-1951 16,900 100.07 4 “- | $7o--Mamsgomes se Oniol8* 19321911 ~'299: B00 101.80 4.08 
Si8--p mens County. Neb--.2% SS 100.07 4-39 | 677--Moore Goeuar, Mae 436 1999-1962 1.088 10107 4. 
827 - - Dundee R.- inn. == ----- 334 1932- 1948 370000 108.47 384 330- _—— Holly) 3-----4 1983-1943 1,055. ‘000 129-78 460 
mt aa oo. ere 5, , 3-84 | |515--Mount Joy, Pa. ——-———-- 32-1971 30" 5 80 
, ey eee i. rR See shid- “baermen Oe Ind. (2iss.). 1941-1961 ‘000 100 21 4.4 
w---2------ ‘4.20 1941-1958 180,000 100 ---- | 330--Multnomah County, Ore4 1932-1941 181090 103.83 S71 
, 32 4.17 ultnomah Co. 8. 4 19371830 0.000 100.03 3.72 
+ bp Se eeecooneene Pay 1934- . 
1940 196,000 100.02 4.07 
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Rate. Amount. 3.97 
7,700 102.62 
Name ore tite Maturity. Amount. Price. Basis. | Page. | Name. *Ind2222454 19821942 6.600 103.60 3.77 
946... Multnomah Ox County. 7 Ore-4 "1940-1 BOO Woshineton Se.” Ind_---4% 1 2-1942 8.400 hs rt 4:00 
615..BMujmemen Oo. 8. D. 1941-1951 407 | 339. _ Washington Go tnd----435 epee | 22800 I o £32 
836..Multnoman Go. 8. a 1932-1940 $30 | 333-1Wayne Co. N.C. @ls)-5 133.1939 9000 100-66 44L 
677.-Naches , Waa. ins )-=25 wai | ae rie Stic. --------346 TRIO sot oan 100.28 634 
15--Neodesha, Kan.......-- 4 iO ye 942 ool) ee - West Allis, Wis G tas.)--406 teslciog! ieee ibs $53 
--New ‘d Co. Gon. 8. __ Westwood, N. J-.....-- 53-1942 290,000 100 3 
$31..New Madrid ae aoa = = 3.90 --Wilkes-Barre, Pa_--..-- | a 45,000 100.11 3. 
D No. 8, Mo ig aceeigteee ROMER 3.99 518... 's Dp Pa..4 1 1941 , 00 4.39 
: Ceaser 4 1932-1971 age -- Wilkes-Barre 1933-1942 15,000 100. 
ey) ede aries 290 1 al Mewinetetis casa WH ee ina bap 
677.-New - s.)---334 1932-1951 50, 334. Winchester, Mase- 1 _ 25,000 100. ; 
B15. _New Trier Twp. H. 8 1932-1943 420,000 4.50 4 -Woodbury sito 4” 1987-1846 @315:000 100° 4:00 
IW Mexico, State of.22454 1933-1934  500:000 $33| Si-woeenn ye: 6 1932-195 : 
$56. dow Siexice, Seats of ---4 1939 = 250,000 5.15 - Wonseste Westford. De- pe 
836._New Meaico, State of ----8 1932-1936 12°782 4.37 gotur & Marzland Sch. 35 1932-1961 13.00 1D OS 
$36-_Nowth Castio AY. iss 34. 1932-1963 442,858 = ois wromine Pa..-2---- 4 cic "Be:000 103.86 So 
--N *"4.60 1932-1941 16,000 150| é3iclWethe 8D. Va naK i S56 290°000 100 
ga mm monn mc 32-1941 37,000 4.2 -"Yakima, Wash.........5 37-1 : 101.63 
337 Norineia Ned isa) 88 1931-1987 53,000 oS | 5i8--Yorkville, 3 Y.---- 22. 4% lessie42 150;000 10078 4-11 
836. North, Bellmore tas 1932-1941 30,000 4°00 539. _ Zanesville, eA 4 1933-1942 000 ------ 5 ya 
N.Y .....----------. 1951-1967 900,000 . —_ % 
So Rermedars. -----t* HEEIEE RS 188 3531 rect pena sate iu tz menidpaes 
837--Onslow Co., Se alia g 1932-1981 14,500 4.40 covering lier years and to mature in the later 
“Orange Go., Ind222222224%4 1982-1942 "5/200 3.75 | d Subject to call in and during WO sanpuray loans. hetanding bonds. 
331- Orange Go. Ind. 2272772454 1982-1 3,200 ‘gq | Year. & Nor including $67,592,97 Is for previous 
er otic ti dye 51% BA BIB 55| "Tho following items included in our totals for previous 
B.1D..0..- OM wnaerenen j 4.21 ths should be elimina . . s for 
B15: Paineeviies Qbto i igigendnil is 1932-1964 840:000 233 rn number of the issue of — paper in which reason 
33 a eihatn Maihor. N. ¥-.--4 13S 1pED 40,000 5.50 | these ——— may be sotage Amount. Price. Basis. 
1000. Perry Co., Tenn-_.-.-.- 3 718,000 23 ' ame. Rate yong D+ emanuts ---- 
-“Perry, Towa ----=----- 4% 19a2de42 "Ii2is 4:63 | §84--Grotma, La. "Giune) =n 147,000 ==22- ~=-- 
S61 Ploman, Negennnn--o--a IBBEISET 77000 mo | "Wo hued Glas Sietaets ok Wie bollotting Ubdininad Samii tee 
878: Plainview, "Pex -— = Bo “E40 yrs. "780,000 “=| We have nthe : 
-- ’ 8. D. No. 8. s mo : Basis. 
de meccmecics—— Uk RIN Mace en | I a a ih, ase: oe a 
easantvilie, N5-222275% 19821956 50,000 4.91 County, Tex. an i 3'000 100.00 %.00 
6/8. Portage Co. Ohio. --.- te tet) ee 4:10 | 510--Calmar, Iowa. -."..-22- 1931-1960 10/000 100 8.00 
516--Pt. Chester, N.Y .(2 iss.)-4% 1932-1 12500 e+4 o nzalee, e586 1932-1941 1,597 103.45 5.33 
837_-P ab ~ ee 932-1941 8,500 4:00 | 328--He 8.D., Ohio..--4% 1-18 38.009 188. 5.50 
B1g--Portiand, Ore----------4 19941846 100/000 3:69 | 315-"Niles, Ohio... -- sais 1saiees | “2. vee 
516_-Portland, Me_-_---_--- 6.600 3.99 » Muskegon, Mic 1932-1941 12,000 100.18 4. 
ere - Posey Co. ‘pnt ce a. ) --4 an rare 24,000 4.3i Oo een terete a ,000 100 01 5.24 
8. _Potter, Neb... ------217434 1940-1950 r23:000 cae) ee 3% 193o1941 73:000 101.02 4:79 
are ~~Po 08.D.No.7, ona 15,000 4:95 | $18--Qnelda County, Wis-----5 1363138, foo iene LH 
Le te Pe tals F ‘ . 1__Pismo 8. D., =—----= 
$34: -Baes weiioad ‘Precinct “aaa 678. Pula AD lS 759,000 ---.-- ---- 
679-.R tli os selena 85, 4.17 . 8. D. No.” 6.00 
w10. Revoas Beat 8. BD Calit.44 1932-1961 85,000 4.17 | 33 --Rogserelt f° Sandeets. po 1932-1945 7,000 100 
EPA oe . ~~ ernpaaamananigs 1934-1955 110,000 4.92 332__San ajosauin mee ae. oes 5 1-15 yrs, 15.000 102.51 4.62 
g.-Richland Couniy, Ohia-"4ys IE IGa8 * 8900 3-95 | 516. shelby. Ohio -_-7---7- ieas-t937 | *: 
6/9.-Richland Count Onio--4%4 1933-1 83, 3.62 680--Tillamgok Co. 8. D- No. ears 15,000 100 5.50 
316. Richmond Sen. Git eye ind4. ifesises  vo'sos 3:83 “"" 48, Ore... PaOlary § r 1947-1961 200,000 109.14 —--. 
oty--Eapiey Gounty, tnd °° 4 paren 210,000 ae 384. - Finicr aa Nor. 1086 20,000 100 5.50 
331.. Roanoke par 19 50,000 4. Mon eee 
163--Rockville Md 7777772434 1987-1986 30.000 620 081. Trousdale County, Tein. °”* 1932-1961 100,000 100 5.00 
837--8t. Clair, Mo..--------- 1932-1948 90000 742 $83. .Union County 8. nidase™ 1934-1948 15,000 100 6.00 
=<8t; Louis County, Sto---4"* 1986-1951 71'300;000 4 oe t as indicated) are for June. 
679--8ait Lake City ---- eee Se =; | All of the above sales (execpt as he total sales (not 
B18 ganduske Quien ----44h iwascieag }9H, 900 446 | These additional June issues will make the total sales ( 
679--Sandusky, Ohio..--72774% 19331937 10:28 luding temporary loans) for JUL 
B58--Saranac’ Lake, N. 1932-1 156.000 483 seamen SOLD BY CANADIAN MUNICIPALITIES IN JULY. 
679. .Schroon Lake 0.10, N.¥.8 1936-1951 80.000 3.64 Page. Han > 86.580 103.52 4.51 
eee cee is 1932-1935 20,000 er "TAye, Omtne 8) a0 yrs. © 22,000 4.97 
1001--Shaler Twp. 8:D..Pa---4 — 1937-1961 350:000 8.04) O81--Ayr, Out, -55-4----=--- 5, 10 years 23.500 100.27 5:59 
516--Shelby Special, Charter 5% 1934-1942 26,000 5.21 681-- Cote 8t. Luc i Paneer 1 1950 113.500 98.90 4.59 
110. Males Dien 1933-1950 190.000 5.00| 518--Grey County, Ont__--- $% les. 1s'000 103.28 47k 
ete eae! «SOL 0. 5.00 | $24--Grimeby, Out occa” 59.500 101.77 4.63 
ae erida . , . oe 0 ° e rs 
igs ecb 5. 1936-1951 455,000 0 , Ont-....5 10 years 10245 
516. _Sheridan. Wyo ep peaee 4% > 153 radia0 000 5.58 | 334 toxiene -  ewipacage “5-18 yrs. 39-600 101.58 4.76 
516--Shiloh 8.'D., No. Caro_-6 1934-1958 25,000 S34. aster, Yee----------- Bo ASRS 5 35,000 101-58. 4.70 
332_ Sli wide) Sewerage Dist. N 1935-1954 40,000 6.00 681- Manitoba, Prov. 6G tas.)4 1-15 yrs. "12.013 101-35 4.80 
ears 941-1961 35,000 : es saipe stare 1951 f i 62 
679. .Smithsb np. 8: D., Pa-ae 1 1941 50.000 3-38 .-Moncton, N. ores 4% 1956 90,000 4 
ee me he A a 1932-1941 5,000 "== | 10037 “Notre Dutse Be La Dares, 6,000 96 open 
A Spt 7nd sO tae ME T= CR 9 60,000 3:78 vag, AGRE eee mein OM wei alitaiiae ; 101.75 4.78 
2--Spenes Cor tn 4° i8adoa1 113°792 8:09 | 1002. oak Say, 8: G22-7--7-~ ee ee 
pain ge 1932-194 , -- ; re Dame, ; 56 
bp epee Ohe- ispe-ieel = 60.000 v4 Peeeciaanina onk----4% 19871861 490-000 90.98 4.60 
ag gence ecy rei Ierine ssp iapate 214] pecan esiansg* bib te eke IO ae 
S38. -Btouben Oo. tad. Gi iowa} 1932-1942 $300 192-9 3:98,| 839--PortColbor Bilis Guo years “28°300 102.70 4:78 
epee (Sito 48 EIN ROS IR) 412 681..Truro, N-8.------2-2--435 30 years 17,000 99.50 4.53 
on pamela: 1952-1 , . . Pee “ea 940 750 
S17--Stoue Corral 8 D., Galt eno-teso 7.809 190.79 3:68 Total amount of debentures sold in July $5,949,750 
680_-Suffolk Co., N. Y."._.--. 324 1932-1951 404,000 100.78 3.66 PREVIOUS MONTHS. 
ae A Re ae 4.41 CANADIAN DUMENTURR SALES FOR PRRVIONS 200% 
5 -Sumner y> enn -- 936-1 90/000 102.87 . P Ag 104,072 103.13 <<< 
1880--Sussex County, Ba -4 19321950 19.000 103-27 4.08 "384° ormia, On Ont “une g 4 ilapodea 26 100.07 4.61 
517-_ Sunflower unty Mise 5 oan Tins nao 1 j oo... ee tae ples Bex 4% 1-30 yrs. 194,0 : 
Shi --Reserneer Sr: 4G iss 54 1932-1951 80.500 518..Wee, Se, (Se neoees. 107008 100.07 4.61 
333 _ Tilden haw 3 > ‘Dp Ww Fa. -€ wncer--- 21,500 Pee eon Pe Ps aeute 
Co. . 
~e bag Bagge adr pat °°5 1983-1940 16,000 . 
517 nde eee i igsise soe NEWS ITEMS 
517--Toledo, Ohio__-__------ seg: |! lls vt 96 al Legislative 
..Tonawanda, iy ECE 4% 1942 1 33000 é —Governor Refuses to Call Speci eg 
$17--Todd County, * at MM 120'977 3.62 P Ae ding to press dispatches from ni oe gave on 
--Topeka, me ---- 115,000 Raa | OE8st0On.—. d to call a special session 
--Tremonton, Utah....--.434 ..... 511,000 3-85 | July 31 Governor Hunt has refuse f 
680_-Trenton, N. J......---- 1933-1956 2,511, 3.62 | July nds for the operation o 
| og iy sopeenen “1932-1941 18.000 4.23 + ne eR ign coy bia resuntey Gated due es 
..Tyler Ind. Sch. Dist., Tex... _......_. 20, "45 road ins -wide embargo 
B17--Tyler Ind. Sei pee eel 1961 160,000 5.49 s of avoidinz the State -wi 
§17.-Union, 8. 0... --.... ieee tees | Sptoee 5.20 | lack of funds, as a mean epartment of Agriculture 
aay-- Union County 8 @iasji8* goer sores 6.0? | on cotton plann Shad eg iPird boll worm. ‘The Governor 
S88...Union oan 8. D. 4% 1932-1958 37,000 4.25 to siete endo declared that he would not call a special 
iat Aa. <assepellbaielate ae ee Re 3°90 | session for any reason. 
Vigo County, ind>~77777 4% 1932-1942 ~29'200 375 la.—Formation of Bondholders’ Pro- 
es1-- Wabash Connty, ti 18 1932-1987 226000 5.16 aoe oe nite yy Fw unced.—In a letter issued on July 15 
ps A eRe 108/000 4. tective Committee it is an- 
317-- Wallington, maa * 1933d9e4 80,000 6.66 | to the holders of bonds of the above named city 
517- a ag , Mich-----6 1932-1933 25,000 : 
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nounced that a Protective Committee has been formed to 


ea the interests of holders of rn are $1,240,000 
nds on which default occurred 1929, since which 
time there has been very little saprarene or interest paid. 
The newly formed committee urges_ ae co-operation by 
all bondholders, stating that it consi e city has wholly 
ignored the rights of such holders in its recent insufficient 
tax levy. The text of the letter reads as follows: 

To the Holders of City of Beach, Fla.. Bonds. 

oe ju 

apincrcaciclt gi, tatitaa einen Geurey Mabe cu ands 
} A pain a 29, when the initial defa Since that e very 


has been 
part of the outstanding bonds, all of which are believed to be 
an unlimited tax levy upon ‘all of the taxable property of the 
dty. was intended to be paid from B collections CF yn 
vy oe wee owners in the payment o; special assess- 
Cee wher on om Oh which the city officers have not 


Cree A on moa A tax levies 
nin, Gur opinion a Se Soe bonds of the City of Delray Beach 
certed action for their protection. A more 


leon a the he affairs of the city should precede any positive course i 

js 4h whether it be litigation one class or another, or a settlement 
igation. 

2p tO nennen.of ernee, o 2 Te amonns¢ Delra com Se 

undersign ve consen as a bondholders’ protective commi . 

In our opinion, action is and desirable if 


enforced. 
was formed and oo renele & Lea one 
of the leading law firms of Tackuonvale. has been employed to look after 
legal matters. This firm and the committee have been giving considerable 
attention to this matter for the past several months. 
The committee is constituted as follows 


James R. Easton; o: Opitoes. Rorick & Gees ra piede. Ohio. 
William Ill. 


F. Hun C. Allyn & Co., nine. 
Albert ©. Mi csondeet: Prudden & Co. ca Toledo, Ohio. 
We urge the immediate de t of all ‘bonds with unpaid coupons, regard- 
less of their maturity, with the Toledo Trust Co. of Toledo, Ohio, under the 


terms of the d t agreement dated June 15 1931, a copy of which is 
cucicosé herewith. The depeniians should transmit their mds by reg- 
istered mail to the depositary, accompanied by a letter of transmittal, a 
form of which is enclosed. 

In the opinion of the committee, the city officials have wholly ignored the 
rights of the bondholders and over the protest of the bondholders levied a 
tax for 1930-31 which was ee inadequate to meet the maturing principal 
and interest on outstanding bare have been very lax in their 
efforts to encourage or —~ ay. tax —~ 

The committee will not receive bonds for ‘deposit after Sept. 15 1931, 
— at that time, ay Ly — of the committee, it shall seem advisable 


extend the 
Respectfully submitted, 
JAMES R. EASTON, 
WILLIAM F. HUNTER, 

ALBERT C. MITTENDORF, 
Committee. 
Address. 

A.P. Runnels, 
408-416 Home Bank 
Toledo, Ohio. 


idg., 


i ae of Virginia Barred from Legals List. 

A ruling has recently been given by the State Bank Com- 
missioner in which he states that the bonds of. the State of 
Virginia cannot be admitted to the list of securities con- 
sidered legal investments for savings banks and trust funds 
in Connecticut because it has never satisfied an outstanding 
debt of $400,000 in bonds. A special dispatch from New 
Haven to the “‘Herald Tribune’”’ of Aug. 6 reports as follows: 


“Because Virginia still owes about $400,000 on the bonds which were 
canceled when West Virginia became a separate State, its bonds may not 
be purchased by Connecticu, banks and insurance companies, the bond 
department of the office of the State Banki Commissioner has ruled. 
Virginia State bo —_ reserve and security 


vee by all States excep 
xplaining the 7 om John M. Purcell, te Treasurer of Virginia 
o ine bond department o 


has written to William P don, Ma 
the office of the Bank Commissioner of mnecticut, in part as follows 
the present time there is little over $400,000 of outstanding 
, although entitled to be under the 
1892 Act. The reason that this has not been done is simply because it 
has never been properly presented to the State >. - redeemed and the 
State has no power to force the holders to make roper presentation. 
“* ‘Tt is a general belief that the origina] holders of 7 aeaae of this unfunded 
debt are dead and that bonds or certificates are lost, and the heirs or 

assigns know nothing about them. 

" eThe State has from time to time opened its funding account to allow 
this old and unfunded debt to be funded, and at the present time the 
ding is open and as late as last week some of this debt was funded.’ 

“Action of the Connecticut authorities in this matter has not lowered 
the market value of Virginia securities, Mr. Purcell said, and the bonds 
and other obligations of this State continue in strong demand.’ 


Detroit, Mich.—Yearly City Tar Bill of $144,633,941 
Shown by Survey.—According to a survey from the latest 
governmental figures available, the annual total in city, 
county and State taxes that are paid by the residents of the 
city is $144,633,941, a rate of $91.25 per person, reports 
an article written by James M. Haswell in a recent issue 
of the Detroit ‘‘Free-Press.’’ We quote in part from Mr. 
Haswell’s article as follows: 


Detroit residents are paying $144,633,941 annually in city, county and 
State taxes, a survey of the latest available figures from governmental 
sources discloses. This is at the astonishing rate of $91.25 for every 
man, woman and child within the corporate limits of the city. 

For each of the 534,310 registered voters, it represents $270.69 a year. 
For each of the 315, 000 who pay real property taxes, it represents $459.12 


a year. 
Street, Road Taz Hea 
The largest portion of this money, $43,828, 484, or $27.85 per capita, is 
— every 12 months in keeping up the — ae ning sewers, 
ng on county and State highway pro Of this amount 
the caate spends $15,799,476, the county $8,17 324 and the city $19,- 


The next est single item is omnention, which annually costs Detroit 

residents $29,415,738, or $18.69 for each nin the city. The Detroit 

oo schools receive $16, 269,413 of = d raey from the city, and another 

from the State school fund. The rest of the money 

goes toward the county's educational costs, and for the upkeep of the 

niversity of Michigan, the Michigan State ‘college and other institutions 
of ae learning. 

A third large fixed expense is the sinking and interest funds to pay 
for the bonds issued in past years. For Detroit, and Detroit's share of 
Wayne County, this amounts to $21,188,327 a year, or $13.47 per capita. 

Dole Excepted in Tabulation. 
The item of public welfare, considered in its broad aspects as including 
by upkeep of hospitals, sanatoriums and similar institutions, the carrying 
m disease prevention programs, and health education, proves to be the 


fourth | canpeah os activity of government to-day. For Detroiters, this re 
encase of $13,758,352, or $8. 14 De ca. ita, divided 
3. 240,322" to — , $6,812,770 to the county $3,700,260 to the 


welfare activity, and administered by 


gp popularly Pre"h 2 
elfare departmen in Detroit, the “dole” currently being paid to 


the w 








residents to sain economic distress has not been cies in this tabe- 
lation pow Aye theory it —. a wholly exceptional expenditure 


For t $18,000,000 was spent durin the fiscal ear ended 
June 30 i Purves bills for the money go istributed have not az n = 


appear in the Rene wot nay being cartiod by the city in the form of 


financed by s term borrowings. 
The City or “Deerolt is the most expensive of the three governm 
—e yt the one sup pore. as. the — —, for street aaa 
sidewalks m vemen last 
eet thee em $84,212,380 or $52.86 iS oe paste, 


whee $40,000,000 in dow Collections. 
sum although so large as stagger the imagination, does not 

t the vas Picture, for the oy also collected in the form of Bd 
bills. license f its to do business, &c., approximately $40,000,000 
more, all “ whieh was expended in the normal course of carrying on the 


governmen 
The a bill is the one Wayne County presents to Detroit tax- 
yers, which amounts a to $18,306,834 a year, or $i} -63 per ca: ae. 
e State of Michigan, estimated, ected hfe from th 
residents of the city Aol ‘Toso, or 826. 76 from Roig 
by oly ond share of Detroit's ann bill is levied. ‘in ‘several ways, 


ual tax 
= best known of which are the property tax and the gasoline and weight 


State Tazes Estimated. 
A tabulation of the estimated portions Detroit paid into the hands 
of the State Gate the year ended June 1930 (the most recent for which 


are available), is as follows: sida $8,746,382 
Utilities tax. ....2.. 2. 6.257.455 | Auto hoense (weight) 

tion tax... .... BLN (a rae 7,053,094 
Ins EES OR 1,708,683 | Malt tax............ 2 509,874 
Inheritance tax.....__. i .888 
Bond and mortgage-.-... ME ROM oo dennnsstcsk $42,114,727 


Five Year cheery Plan Proposed.—On Aug. 3 the 
Common Council of the City in special session voted to 
petition the State Loan Commission for permission to 
issue $45,000,000 in five year serial bonds, and to use the 
money to take up a part of the city’s $59, 400, 000 indebted- 
ness in short-term notes. The action of the Council was 

approved by Mayor Frank Murphy, paving the way for 
ti e City Comptroller to open negotiations at once with 
the Loan Commission. The ‘Wall Street Journal” of Aug. 
4 pcr tt on the plan as follows: 


aN gg re ge OP othe ® sem d and permanent solution of 
Dewntee is under consideration and 1b! = 


Fe ae | 
year This of a authorization 
$45,000,000 to. be requested from the State Loan Board [aye 


of 
an act fine 4 jure. The city council has a thorized 
tne" Botrtt ORY Sinking’ Fund to pirchaso a 


an additional $5,500,000. 
Sopeoenee ate g organized 10 bid ont 


he 
the program wor same aie between New York 
and Detroit bankers and A. city officials to meet short-term indebted- 
ness maturing within the next few weeks. This debt has been incurred 
for various p including advances for aa improvements, wel- 
fare relief and anticipation of tax collectio 


Short-Term Debt. 

Arrangements also have been made with Detroit and New York bankers 
and certain industries to Bog Se. for the payment of all outstanding short- 
—= indebtedness and current requirements of the city, subject to 

liance on behalf of the city with ¢h = -\ seggmmsnecal program recommended 


by , the State Committee on cit 
PR dh since co duly 15, when the 1931-32 taxes 


It is re that tax 
became due, have +, practically the same as ‘the same period for the 
revious year. A portion om the notes will be met out of these tax col- 
ections clu the $5,500,000 to be purchased by fund. 
The ding of a substantial portion of the indebtedness into one to 
five year bonds obligates the city officials to include one-fifth of the amount 
so funded into the tax bu for the next five years. ‘Taxes levied for 
debt service must come ore the other requirements of the city, which 
assures the prom ope payment of the bonds @ and the definite retirement of 
this burden of floating indebtedness. 


Increased Detroit Tazes Planned. 

Detroit City Council in special session has adopted a definite financial 
program which contemplates increasing taxes and providing for sh 
reduction in city expenses. Council adopted a formal petition to the ca 
loan board to ne pwn the city controller to refund $45, 000, ooo 8 of the 
float: debt with serial bonds, as autho under the Woodruff Act. 
A resolution also was adopted ——— = controller to extend for 90 


days $12, My hy short-term notes boughs by Bankers Co. Of that 
amount, $6,00 0 will be corned until Nov. 3 by Bankers Co., $500,000 
by Detroit Pewse Co., and $5,500,000 by the city through its fund. 


tne Controller G. "Hall velt recommended that the city tax 
next year to $79,000,000 roms its present level of $76,000 

pA. reduction from $23, ‘000; ‘000 to 8,000, 

tions; and after 3 furnped to the $79, 

levy must then be 

in the fiscal year 


tnd 
000 in departmental opera- 
O00 level for two years, the tax 
2,000,000 for three years, and then recede 

37 to ve 000, 000. 


State Board Vetoes Bond Issue Plan as Illegal.—On Aug. 4 
the State Loan Committee ruled that the city cannot im- 
mediately issue in excess of $22,019,310 in five year serial 
bonds. The decision, announced by Howard C. Lawrence, 
State Treasurer, rejected the city’s plea for the right to 
issue $45,000,000 in short-term bonds as proposed by 
G. Hall Roosevelt, City Comptroller, and approved by 
Mayor Frank Mur rphy and the Common Council. The 
Detroit ‘‘Free Press” of Aug. 5 stated that Mayor Murphy 
was uncertain as to how the city would refinance its maturing 
short-term debt. The newspaper report quoted him as 
stating that a conference in Lansing between city and State 
officials would probably be necessary. 


Lake Worth, Fla.—Bondholders’ Protective Committee 
Issues Statement on Default.—A letter was sent to the holders 
of the 6% improvement bonds of this city now in default 
by the Protective Committee on Aug. 1 in which it seeks to 
give a concise and clear picture of the situation as it now 
exists with regard to the steps which have already been taken 
and measures contemplated for the future to arrive at a 
mutually amicable plan of settlement with the city officials. 
The text of the letter reads as follows: 


To the Holders of City of Lake Worth, Fla.,6% Improvement Bonds 

of the several issues ring various dates, “the earliest of which 

is May 15 1926, and the latest of which is March 20 1927: 

Your committee desires to summarize as briefly as possible the present 
status of the City of Lake Worth, Fla., bond situation, as well as to com- 
municate to you several developments in which you will be interested. 

You will recall that various suits were instituted against the City of Lake 
Worth to establish the validity of the bonds and coupons of certain of the 
above-mentioned issues, and that judgment was entered in those suits by 
which the validity of the bonds an coupons involved was sustained. You 
will also recall that various other suite were instituted and decrees entered 
therein, pursuant to which the committee collected. from time to time, in 
respect to certain bonds, coupons and accrued interest thereon, certain 
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sums in which a held oy the committee su »ject to the terms of 
the t agreement, the decrees providing for additional pa ta to be 
made the city upon bonds and coupons from time to as and if 


cash is ilable for that purpose. 
Since the accomplishment of the above steps of 
ttee has = nee a the 
the end that a wor nm 
-- Fm the working out of such a pian, t the 
would be operated upon a s deemed most advantageous from the stand- 
point of the several classes of creditors of the city as well as from the stand- 
int of the city and its taxpayers. In contrast to the attitude which has 
— displayed ther 


ry importance, the 
condition of the 


x oy ° number of o ——— in w — 
tion nancia blems may appear ve been more ‘ 
the City of Lake Worth hes displayed an attitude which has impeded and 


lt the efforts of the committee with the result that con- 
ae eae time, effort and expense have been required than would 
case 


been t 

When A. L. Michler was elected mayor of the city, he seemed to realize 
the obligations of the city to its bondholders and in co-operation with your 
committee was making very good progress in moulding public sentiment in 
the right direction, in deve’ —s in Lake Worth a long-dormant feeling of 
local pride and confidence in the future of the city and in effecting economies 
ino tion, when, uafortunately, he died very sudden.y a few months ago. 
J. W. Hammond is “LE ahaa is hoped that he will carry on these 

mstructive policies o ‘a 
"Ten will be interested in some of the figures which afford a general picture 
of the financial conditiion of the a he assessed valuation for city tax 

was $30,142,974 in 1926, $30,245,972 in 1927; $17 639,963 in 1928; 
11,320,783 in 1929 and in 1930 was reduced to $5,204,140, making the per 
capita son NBO total —— ending —_ = the ao: Be 
f June 26 1931, was $5,686, .02, or about per capita. 
oepant be uired for the year 1931 to meet principal and interest on all bonds 
is $485,844 .65. In 1929 the total taxes levied amounted to $316,984, of 
which approximately 52% has oeen coll . In 1930 the total taxes 
levied amounted to $145.$15, of which approximately 47% had col- 
lected as of April 30 1931. As of June 25 1931, $2,253,217.60 p- pal 
amount of improvement boads were outstanding and the city heid, for the 
benefit of these im sere pone 1 assessment liens amounting 
ximatel ; ; .50. 
“Fa figures vii indicate to you the problem with which the city is con- 
fronted and with which the committee must deal in its efforts to protect 
and futher the interests of the bondholders who have deposited their bonds. 
city has. however, taken some steps looking toward the correctioa of 
its financial troubles. For instance, the operating expense budget for the 
fiscal year ending Oct. 31 1931, is only about one-half of the operating 
expense budget for the previous fiscal year and actual operating results for 
the first six months of the current fiscal year indicate that actual expenses 
will be less than the amount provided in the budget. The committee also 
understands that the city has retired approximately $270,000 of its debt oy 
accepting its obligations from property owners in payment of past due 
taxes, when accompanied by the payment of current taxes in ‘ 

Several steps are now being taken which the committee believes will 
bring ben 1 results. It has caused mandamus proceedings to be in- 
stituted to compel the city vo foreclose en special assessments in one 
of the principal taxing districts. Counsel for the committee believe that 
the dings will be successful and that it will not be necessary to in- 
stitute further mandamus proceedings with respect to other taxing districts 
but that the city will eed in demanding payment of delinquent assess- 
ments in those other districts. The mandamus ings were brought 
to impress npon the taxpayers the necessity for the payment of delinquent 
assessment liens. Suit has also been brought upon all of the past due and 
unpaid bonds and coupons held by the committee and judgment thereon 
has been asked. The city has indicated a willingness to consent to the 

of judgment. 
tebe the pear future the committee will have under consideration with 
the city the matter of its budget for the coming fiscal year. This will in- 
volve the amount of the tax levy to be included therein for bond purposes, 
and in this connection it may be that the city will again force the committee 
resort to litigation. 

"ioe the committee's last communication to you, the courts of Florida 
have rendered several very favorable decisions with respect to the rights 
and remedies of the holders of bonds of Florida municiplaities, particularly 
with respect to the nature of the obligations evidenced thereby and the 
extent to which the muncicipalities must go in levying taxes in order to 
realize revenue with which to meet such obligations. 

The 1931 General Session of the Floriada Legislature passed several laws 
which are considered to be of direct benefit to Fiorida municiplaities and 
their bondholders. A general refunding law was enacted which was de- 
signed to remove some of the restrictions formeriy required to be met in 
refunding operations and to make refunding operations much more flexible 
than therectofore. The law is very broad and comprehensive in its terms. 
In fact, the charter of the City of lake Worth and the refunding laws in 
effect prior to the enactment of tnis new general refunding law wou!d not 
have permitted a refunding by the City of Lake Worth upon terms which 
would have been practicable in view of its financial condition. The enact- 
ment of the general refunding law is, therefore, considered by the com- 
mittee to be particularly advantageous and the committee intends to make 
every effurt to cause the city to adapt a refunding plan designed t» preserve 
to the fullest extent ——. the rights of its bondholders having in view 
both the present and future ability of the city to meet its oblizations. The 
1931 Genera! Session of the Florida Legislature also enacted a law rejating 
to the enforcement of taxes and s al assessments by any incorporated city 
or town in the State pol mde which will greatly expedite the enforcement 
of delinquent taxes and special assessments. 

The comnaniseee regrets that, irrespective of its continued efforts, it has 
not heen possible as yet to consummate a definite solution of the difficulties 
in this situation but feels that the above developments tend toward ultimate 
success and hopes that some practicable plan can soon be evolved which will 
—— of the matter satisfactorily and advantageously to all concerned. 

onds of the several issues above-mentioned may be despoisted with the 
committee until such time as the committee, in its discretion fixes a date 
beyond which no additional deposits will be accepted. The committee has 
extended the duration of the deposit agreement for an additional two-year 

od to expire on April 8 1933, suoject to a further extension or extensions, 
n the discretion of the committee, as provided in the deposit agreement. 


Very truly yours, 


HAROLD CG, PAYSON, 
HARRY E. TOWLE 


entr 


JOHN R. BRANDON, Chairman, 
JAMES D. FLAHERTY, A 
Committee. 


Merced Irrigation District, Calif.—Bondholders’ Pro- 
tective Committee Issues Statement on Interest Default.—On 
July 24 a statement was issued to the bondholders by the 
recently formed Protective Committee—V. 132, p. 4798— 
urging the deposit of interest coupons in order to expedite 
pe payment. The text of the official statement reads as 
follows: 


To the Holders of Bonds of Merced Irrigation District: 

Due to unsufficiency of the funds of the above District to pay all of the 
interest coupons due July 1 1931, on its bonds, none of said coupons have 
as yet been a. The undersigned Merced Irrigation District Bondholders 
Protective Committee has, therefore, made sags gee for the purc 
and registration of an amount of said coupons which will permit of the use 
of the funds of the District in paying the remaining coupons. Bondholders 
are, therefore, requested to present their coupons to the District at Merced, 
California, through their usual banking connections, in order that payment 
thereof may be made promptly. 

The Committee, together with the directors and representatives of the 
District, are conferring with a view to formulating a permanent plan for 
the refunding of the present outstanding obligations of the District, and 
it is believed that the Committee will be in a position shortly to submit 
such plan to the bondholders. 
Livingston B. Keplinger, Chairman, 

Transamerica Corp., San Francisco. 
Thomas W. Banks 


Fred W. Kiesel, 
California National Bank, Sacramento. 
Charlies McLean, Anglo & London Paris 


Banks, Huntley & Co., Los Angeles. National Bank, San Francisco. 
Bernard W. Ford, C. A. Sheedy, 

Tucker Hunter DulinCo.,SanFrancisco.| M.H. Lewis & Co., Los Angeles. 
M. Vilas Hubbard, Frank Weeden, 


Citizens Savings Bank, Pasadena, Weeden & Co., San Francisco. 
Office of the Committee: Room 405, 485 California St., San Francisco. 





Missouri.—Drainage Refunding Bonds Upheld by State 
Supreme Court.—On July 29, the State Su e Court, 
sitting en banc, upheld a law enacted in 1929, which gives 
drainage districts the authority to issue and sell refunding 
bonds, according to press rts from Jefferson City. The 
suit in question involved the issuance of $217,000 of such 
bonds by Drainage District No. 28 of New Madrid County. 
The State Auditor was directed by the Court to register 
these bonds. 

Refunding of Judgment Indebtedness Denied.—It is also 
reported that on the same day the Court refused to grant 

rmission to Greene County Consolidated School District 

o. 4 to issue $11,500 in refunding bonds to pay off judgment 
indebtedness, thus upholdirg the decision of a lower court. 
The suit was instituted by local ayers who contended 
that the issuance of such bonds would be unconstitutional 
and that the tax levy would have to exceed the legal limit. 


North Bergen, N. J.—Township Creditors Agree on 
Note Exchange.—At a meeting held in New York on Aug. 3 
between the State officials, municipal bond attorneys and 
representatives of holders of over $8,000,000 worth of short- 
term securities of this township now in default, it was 
tentatively agreed by the holders of these notes to ex- 
change them for 6% notes to be issued with the approval 
of the State Finance Committee, maturing in six months 
and callable with 30 days’ notice. Regarding this move 
to aid the township out of its financial plight, the New 
York “Times” of Aug. 4 had the following to say: 


Plans for lifting the township of North Bergen, N. J., out of its finan- 
cial difficulties were Tomersey 2¢ p mecting in the offices here 
of the law firm of Hawkins, & Longfellow, who have issued 
approving opinions on_various obligations of the township. The meeting 
ded by the New Jersey State Municipal Finance Commissi 
comprising Walter Darby, State Commissioner of ————— 
Thayer , State Tax Commissioner, and William A. Ste ¥ 
Attorney-General; representatives of bondholders and of the holders 
oid $s. 5 ,000 of the township's obligations, and Mayor Julius 
° cn. 


Ph ae default in the township’s short-term debt occurred on Dec. 


The plans, which received the tentative approval of all concerned 
call for the issuance of new six months’ 6% notes, which shall be exchanged 
for the short-term obligations outstanding. It is proposed that the new 
notes shall be callable on 30 days’ notice. 

All the short-term obligations were sold through the now closed Steneck 

Co. of Hoboken, which bank is said to hold about $4,000,000. Thus, 
it was rear pa pe yg A get in touch with all the noteholders. 

The State Municipal nce Commission was created by the Legis- 
lature on April 28 last through a new statute giving it power to super- 
vise the finances of all of the State’s municipalities that are in financial 
} re gpg -~ Commission work on the North Bergen situa- 

on on June in 


Refinancing Plan Deferred to Sept. 1.—It was announced 
on Aug. 4 by Walter R. Darby, Chairman of the State 
Finance Commission, that the plans, as outlined above, 
to refinance the temporary notes would be deferred until 
Sept. 1. A Trenton dispatch to the Newark “Evening 
News” of Aug. 4 reads as follows: 

“Walter R. Darby, Chairman of the State Finance Commission, to-da 
said Bn hd oe aa North Bergen’s temporary notes would be deferred, 
pro y to Sept. 1. 

“The Commission, created by the 1931 Legislature to assist the town- 
ship in rehabilitation of its finances, examined short-term obligations in 
Jersey City and New York yesterday and to-day. Notes totaling $8.000,- 
000 were presented and, with others to be produced at meetings of the 
Commission in the next two weeks, the total is expected to be about Se 

00,000. Bankers and individual holders were expected to come before 
the Commission. 

“The Commission planned to sell a bond issue to cover the obligations 
on Aug. 1 and to renew the notes for six months. The question of ob- 


taining funds to finance the issue and other obligations was before the 
Commission to-day.” 


Pensacola, Fla.—City Manager Form of Government 
Adopted.—It is reported that this city has recently adopted 
the City Manager form of charter and dispen with the 
old City Commission system. 


San Antonio, Tex.—Attorney-General Refuses to Approve 
Funding Bonds.—It is stated that approval was refused by 
the Attorney-General of the $1,100,000 issue of funding 
bonds that was recently sold—V. 133, P- 679—because he 
maintains that the special law passed by the 1931 Legis- 
lature which authorizes the floating of bonds by a munici- 
pality without a referendum—V. 133, p. 831—did not 
abrogate the provision contained in the charter of San Antonio 
giving the voters the right to ay on proposed bond issues. 
Another objection advanced the Attorney-General was 
that a suit is now pending in the District Court, seeking to 
restrain the paying out of any money by the city for interest 
or charges on the funding bonds until all of the current obliga- 
tions have been met. 


Virginia.—$1,000,000 Road Loan for Unemployment 
Relief Proposed.—In order to continue with the extensive 
road building program which has been in prorgess this year 
and to avert the laying off of between 3,000 and 4,000 workers 
who have been employed on the highway projects, it is pro- 
pees by Governor Pollard to float an emergency loan of 

1,000,000 or more in the near future. The Richmond 
“Dispatch”’ of July 31 carried the following on the subject: 

“Governor Pollard plans to borrow upwards of $1,000,000 to provide 
employment for between 3,000 and 4, workers on State highways, 
according to a telegram received yesterday by Capitol officials from the 
Chief Executive while en route to the Virginia Bar Association convention 
at White Sulphur Springs. 

“The Governor indicated that under the provisions of the emergency 
loans of the United States Government, work done with the proceeds of the 
loan must be completed by Sept. 1. 

“It would be a a calamity, the Governor said, to throw thousands 
of men out of work at this time. 

“The Chief Executive pointed out the speed with which the road pro- 
| aye as been pushed this year. On July 1, the end of the last fiscal year, 


bh 
e said, the State had spent more money on roads than in any fiscal year 
its history 


“The Governor is empowered under the law to make short-term loans sucn 
as that contemplated by Governor Pollard. 
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“H. G. Shirley, State Highwa Mage mag, mend said he had not been 
officially notified of the telegram e Governor, but that it would re- 
pe em gt YO Any ah FA for the er 


of the year. 

“Virginia has attempted to relieve depressed economic conditions by 

sided in construction S puanarmceie to lan cp on its road system. Good weather 
construction work during the year. 


sent to his own office and was received by 
secretary 


to borrow w a large amount of money was not | % 
yh gw bpm Fone Ad had 


that road Point. e said 
go rabidly that road mon By Ty ang ah. By e 30 1932, would be 


all used by Jan. 1 1932. 
No Di 
0 Difficulty Expected. id antidiie the 


“John M. Purcell, 
condition of the State was such that he would not be surprised if 
the State had to borrow a co’ aerabte sancunt besore she Sail tases come tn. 
Mr. Purcell eaid yesterday that th eT au- 
thorized him to borrow the $1,000,000, he expected no in 
negotiating the loan."’ 





BOND PROPOSALS AND NEGOTIATIONS. 


ALLEGAN SCHOO. DISTRICT NO. 1, ry Count, Mich.— 
BOND OFFERING.—H z.f yes u , Secretary of Board of Education 
pcm ge urchave,of $12.00 084 rat at m. oo) bull Lotanenee time bad at 10 

‘or 000. 6c buil bonds. 

1931. Due $2,400 -_1 from 2 to 1936 incl. Int. is payable 
pote gnge in Febr vrs The successful bidder be 
required to t and othe bonds. 


PEE Box Butte County, Neb.—BOND SALE.—A $44,500 
issue of 44% % semi-ann. paving district No. 14 bonds is ss to have 


purchased at par by the State of Nebraska. Due in 20 years and 
optional. in one year. 


™ ARIZONA, Seate of (P. O. Phoenix).—PROPOSED BOND SALE.— 
It is reported it Simms, State Treasurer, that the State will call for 
bide on a $2, 000.000 issue of tax sevicieettes mds — Aug 10, to be 
opened about Aug. 003, and to be delivered about Aug. 21 1931. 


ARKANSAS, State of (P. O. pidetlo Rock).—BOND SALE.—It is 


now re that the $1, issue of ye obligation bonds that 
pees ered for sale without success on June 24—V 133, p. 326—has since 

oeee percaces by a group of Wichita (Kan.) bond houses. Dated July 
1193 Due from Sept. 1 1932 to 1941. 


ARLINGTON COUNTY (P. BR. enna 
Sealed bids will be received 7 oa emp., Superintendent of Public 
Schools, until aoe DP. m- on Aug. “for the purchase of a $52,000 issue 
of 4 % semi-ann. school construction and refunding bonds. Denom. 
$1, oop uy 1930. Due on July 1 as follows: $2,000 in 1949 


from 1950 to 1959 pact. _ soerovEs opinion of Thomson, 
00 Hoffman of New York, will be furnish A certified check for 


2% of FoR od value of the bonds bid for, sapelie 6 to the County r, 


), Va.—BOND OFFERING = NG.— 


ASHTABULA COUNTY (P. Jefferson), Late—B0ND & ALE.— 
Thr $27,140 coupon road impt. AF. offered on Aug. 3—V. 133, 335— 
were awarded as 4\%s to the a ee ichards Co. ‘or Cleve- 


land, at par plus a premium of $138, equal to 190 50, a basis of about 4.13%. 
The bonds are dated Aug. 1 1931 and mature ocunt-eananiiy as follows: 
$1. 40 Se 1 and $1,000 “Oct. 1 1932: $1,000 April and Oct. 1 in 1933 and 
1934, and $1.500 Apri] and Oct. 1 from 1935 to 941 incl. The following is 


an official list of the bids submitted at the sale: 

Bidder— Rate. Premium. 
McDonald-Callahan-Richards Co. (successful bidder) . a HF, % $1 as. 00 
Season i DP tbiiitinskacacke nba’ 4% %, 2.00 
a ai RRO ERNE EER meee NIE 4u% 108.00 
BancOhio Securities Co...............22222 ott 4u% 97.20 
Bohmer-Reinhardt & Co..............22222222 22777 4u% 51.42 
nt ae... .......s--. tao 4%% 43.00 
Title Guarantee Securities Corp_............. 222. 4u% 35 30 
Tn ee OF ee e....................-..2ce.e 44% 33 00 
"an Cm aa mgm lat 4u% 19.00 
Provident Savings Bank & Trust Co_.__.....__..-..- 4% % 8.15 
ayen. EE ER TELE LE ALE REE 4% % 287 .00 
I ee ea Teme ete 4% 250.00 
Seen ies Gas re no nrre ore es 44% 152.00 

AURORA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. East 


Aurora), Erie County, Y.—BOND SALE.—The $350,000 coupon or 

registered school bonds offered on Aug. 4—V. 133, p. 831—were awarded 

as 4.20s to the Bank of East Aurora at par plus a premium of $1, yr 50, 
ual to 100.319, a basis of about 4.17%. The bonds are dated Au 


1 
1931 and mature Nov. 1 as fesows: $10,000 from 1933 to 1943 incl., a | 
$20,000 from 1944 to 1955 in 


AVOYELLES PARISH Tieiiiiaciesitiiilied SCuOC’. mort et aod 
NO. 1 (P Marksville) La.—BOND Ge ag a —It is ee ae 
sealed bids will be received until Aug. 25. by C. Laborde ta 
the Parish School Board, for the purchase of a F520" 000 issue of 
bonds. Int. rate ss not to exceed 6%, payable sem.-annually. 


BACA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Springfield) 
Colo.— BONDS VOTED.—At an election held on July 20, the voters are 
stated to have unanimously approved the issuance of ,000 in 4% 2 
— refunding bonds. It is reported that these bonds have already been 


a 


BAY COUNTY (P. O. 
R. Gar 


City) Mich.—BOND OFFERING.—Otto 
ber, Chairman of tne’ 


inance Committee, will ee td opaled bids 


— 2 "court m. Ceasers faeces my time) on Aug. 20 for the foschene 5S ee 
eens Coneeres = beats Dated July 1 1 pe as 
ye Ke. B: $22,000 in 1934 and 1935; $24,000 in 1036 and 1937; 
if 000. “rales af 000 ~ Bae and ye 941; $30.000, 942: 
$32, 944, and ie c in 1945. Princi pal and interest 

i atid Sul ly) are A¥ in Bay or at option of buyer. Purchase 
a pay or —— of the a 4, A certified check for $2, 500 


ane analy each pr 1 opinion by Carl H. Smith, —. 
cu Deed of yoaber aa ot eS is desired, same is to be 
paid y the purchaser. are part of an issuc 000 
authorized at an election held iat 6 1931. 


BEAUMONT, Jefferson County, Tex.—ADDITIONAL DETAILS.— 
Fier} eee B00 issue of railroad grade a and track elevation bonds 
vas approved er i. 832—was voted by a count of 
$069 “fo for ont 2ar8 against.’ is canted that the bomde wi bear ins. 
at 54%, and will mature in 40 ate Sy 


¥ BELOIT, Rock County, Wis.—BOND SALE.—The two issues of 4% 

coupon bonds aggregating $56,000, offered for sale on Aug. 3—V. 133, 

832—were awarded to the Harris Trust & Savings Bank of Chi 0, pasting 

a premium of $591. equal to 101.05, a basis about 3.87%. he issues 

are yee as follows: 

$45,000 contary ng bonds. Dated July 15 1931. Due from July 15 
11,000 Turtle Creek bridge bonds. Dated March 1 1931. 

March 1 1932 to 1936. 


Zhe Sollowing is an Official list of the other bids received: 


Due from 


Premium. 
EE 2oG. oS S sos pile belated menccsadecene $563 .00 
es a mires antnaatain wm aalaakinewnad 467 .00 
Si SES A ag a Ia ee TEM 380.00 
Ge A a 8 SERIO fA APL AGS TI CIR RN TS 365.00 
First Trust & Savings Bank of Beloit..........-....----.------- 354.25 
ee ee ene ee moma emuwa we 345.00 
WITTE os 2G o> BA ou dale oso ShobSa wes Sbbcdadbadsuduan 59.00 


BENTON COUNTY (P. O. Fowler) Ind.—BOND SALE.+-The 
$9.696.60 6% oun drain ye ee oe bonds offered on July 31—V. iss. 
R 673—were awarded to A le, a local investor, at a price of 

be bonds are dated July 6 1931 oan mature $969.66 on Nov. fo from 932 

o 1941 incl. Only one bid was received at the sale. 


+ 





BENZINGER TOR toa DISTRICT (P. Oo. Heo wa 
Elk County, Pa.—BOND OT SOLD.—The issue 2 
school improvement bonds , E. which sealed bids were in 
3—V. 133, p. 832—was not sold, as no offers for the loan pin. L- . 
BERKLEY, Oakland County, Mich.—BOND OFFERING. 
bids addressed to William ©. Chambers, OND OFFERING —Sealeg 


8 A for thr 36 
Bok. AS acoed OE tates wenaines nisi nelanen bende. ous 
over a of 10 years. In to be payable semi-annually. 
ied for $1,000 must accompany each proposal. 
BERRIEN COUNTY e.. __ St. Jane ), Mich.— BOND a —_ 
Sealed bids addressed to Road Commissioners 


received until 9 30 a. m. TOureal, Fea 
Ti of $7,300 special —— road district bonds. 


serially over © ported of 10 years semi- 
annually in May and Nov. certified check for $500. payable to the Coun- 
ty Treasurer, must accompany each proposal. 


BESSEMER TOWNSHIP, Mich.—BONDS Mage Lag .-—BIDS INVITED 
POR Un —Ata 


n held recent ee ee ee the 
face of $100,000 i bonds for various provement purpose to provide 
= i, ‘The measure was ap by a vote of 351 


BOND  OFPERT RG Sealed bids for * agen of the above issue, 
interest at 5%, will be received August Liikanen Srehle 
Clerk, until 7 p.m, on Aug. 17. Dated Sept 1 i 1. Due $20 000. March 


1933 to 
BEVERLY, Essex County, Mass.—LOAN rh ae! gt ip oC. 
Lovett, City "Treasurer, will receive sealed bids until 5 


da 
saving ‘time). on Aug. 13 for the purchase at discount bas fa $i ee 
temporary loan. Dated Aug. 13 1931. Due Dec. 29 1931. The notes 

be certified as to So and validity by the First National Sock 
Boston, under ad of Ropes, Gray, Boyden & Perkins, of Boston. 


BIG SPRING, Howard County, Tex.—BONDS REGISTERED.—The 
$200,000 issue of” o% fire Merree auditorium and jail bonds that was sold 


recently—V. 133, 509—was registered by the State Comptroller on 
Aug. 1. Due from 932 to 1971, inclusive. 


BIRMINGHAM, Oakland County, Mich.—CITY SEEKS TO RE- 
TIRE $50,000 NOTES = poo brine signed by Charles Plumstead, Treasurer, 
states that the village redeem, prior to maturity, all or any portion 
of an issue of a G00 4! 4% “uo tax anticipation notes, dated Nov. 1 1930 
and due Nov. 1 1931, at the office of, the First Detroit Co., Detroit, at 
par or market, , yield not less than 4%. 


BLACKFORD COUNTY (P. O. Hartford oe Ind.—BONDS NOT 
SOLD .—Luther ape County Auditor, reports that the issue of $10,- 
612.106% bonds which bids were invited until Aug. 4—V. 133, p. 672— 
was not sold, as no offers were submitted for the issue. 


BOUNTIFUL, pave Bo. . yy ere VOTED.—A $30,000 
issue of water bonds sorted 00 have none abe at an election held 
on Aug. 1 by a count by 73 efor” to 18 “agains 


BOURBON COUNTY (P. O. Fort Scott), Wid ile OFFERING. 
—Sealed bids will be received by W.I. West, County Clerk, until 2 p.m. 
on Aug. 11, for the purchase of a $60,750 issue 3 4 ae coupon semi-ann, 
road improvement bonds. Denom. $500, one for $250 he bonds are 
issued in three separate issues of $28,000, 

July 11931. Due serially in 10 years. The bonds are ready for immediate 
delivery. A certified check for 2% of the bid, payable to the Board of 
County Commissioners, is required. 


BOWLING GREEN CITY SCHOOL DISTRICT, Wood County, 
Ohio.—BOND OFFERING.—E. M. Fries, Clerk of the Board of Edu- 
cation, will receive sealed bids until 7:30 p. m. on Aug. 17 for the purchase 
of $115,000 4% % school bonds. Dated Aug. 1 1931. Denom. $1, . Due 
3,000, ~—e and $2,000, Sept. 1 from 1932 to 1936 incl., and $3,000 

arch and t. 1 from 1937 to 1951 incl. Principal and semi annual 
interest (March aah Sept ) are ay oe at the office of the Clerk of the 
Board of Education. Bids for t to bear interest at a rate other 
than 44%%, expressed in a multiple of “" of | 1%, will also be considered. A 
certified check for $2,000, payable oe 8 he order of the above-mentioned 
Clerk, must accompany each ie gg The approving — of Squire, 
Sanders & Dempsey, of Cleve will be furnished at the expense of the 

urchaser. The Board of Education will have the bonds printed. These 
Conds were voted at the general election in Nov. 1930 and are payable 
from taxes levied outside of tax limitations. 


BRAZOS COUNTY (P. O. Bryan), fase a 9 OFFERING.— 
Sealed bids will be received until 10a.m. on Aug yA.S. McSwain, 
ag wo Judge, for wl purchase of an issue of #530" 006, 5% a series 
Neunen. oe 1,000. Dated Aug. 15 1931 15 
Z. Paths: $2,000, 1933 to 1937; $5,000 in 1939, 1942, 1945, ora. vost 
1954, and $10,000 in 1957, 1960, 1963, 1966, 1969 and 1970. The ap- 
proving opinion of Chapman & Cutler of Chicago will be furnished. A 
certified check for $1,000, payable to the County Treasurer, must ac- 
company the bid. 


BRIDGEPORT, Fairfield County, Conn.—-BOND SALE.—The 
following a | 44% oupos or registered bonds eee $200 000 
offered on Au _ . 832—were awarded to Tecoma 
Co., Inc., of New Ye York, ee ae plus a premium of $4,176, equal to 102. 08s. 


basis of about 5 99%: 
$175, 000 ryt he school bons free Bs us. 15 as follows: $9,000 from 1933 to 
nel., an n 195 
series C k bonds. Due Aug. 15 as follows: $2,000 from 1932 to 
aaa 1936 RF gS $3,000 from 1 37 to 1941 incl. 
Each issue is dated Aug. 15 1931. 


The successful bidders are reoffering the securities for public Spt gs 


ment, priced to yield 2.75% me 1 maturity; 1934, 3 
1036.2 60%: 1837 and 194 988, 3 939 to 1947, incl 3 86% ana 8 eK 
= the maturities from 1943 1951. 7 In the winhke of the bankers, 
he bonds are legal investment . savings banks and he funds in the 
official 


States of New York, Massachusetts and Connecticut. 
of the bids received at the sale follows. 


te we wwe ee ee ee ee ORE EK EE 





Bridgeport Ci 


BROCKTON, ao County, ye pet: yt a SOAR <= — 
H tiona. purchased on Aug 

sea as 1.61% discount basis. The loan matures Jan. OMe 1832 5 Aha. was bid 
for cad the following 


Discount Basis. 

Home National CIEE) oc cticiccnsinccninaberenookaanne 1.61 r) 

ees MEMO CO... «ncdtimer<nnwnaces ve pobessoncennananenaul 1.83 4 
yg oy oun Trust Co. (plus $1 premium) -_..........--...... } $1. 

EEE ee . () 


BROOK PARK, Ohio.—BOND SALE, a $7,319.58 village’s por- 
tion paving bonds offered on my 4 27—V. 133 RB: 326—were awarded as 
6s at a price of par to the Lorain Street Savings & Trust Co. of Cleveland, 
the only bidder. The bonds are dated June 1 1931 and mature Oct. 1 as 
follows. $1,319.58 in 1932 and $1,000 from 1933 to 1938 inclusive. 


BRUNSWICK, Frederick County, Md.—BONDS VOTED.—At an 
election held on ‘Aug. 3 the voters approved of the issuance of $60, _~ 
in bonds for water supply improvement bonds, the measure a. 
ceived a favorable majority of 385 votes. Issuance of the bonds wi 
made immediately. 


BURLINGTON, Alamance County, N. C.—ADDITIONAL DE- 
TAILS.—The $30, 000 issue of notes that was purchased at par by the First 
National Bank of Burlington—V. 133, p. 326—bears interest at 6% and 
matures on Sept. 21 1931. 


BURLINGTON, Alamance County, N. C.—BOND onan Ne— 
Sealed bids wi 1 be received until 10 a. m. on Aug. 18, by Chas. M. Johnson, 
Director of the Local Government Commission, at his office 3 Raleigh, 








FINANCIAL 











ie Be. purchase of two issues of coupon bonds aggregating $140,000, as 


$120,000 corpora cate pesvese bonds. Due on Sept. 1 as follows: $2, 000, 
< ye - 1940; $3,000, 1941 to 1943, and $5,000, 1944 to 1962, 
all inc 


20,000 water bonds. Due $1,000 from 
Interest rate is not to exceed 6%, pa A separate bid 
for each separate issue is uired, and all ponds must bear the same rate 
of interest 7) multiples of MM of of Dated Sept. 1 


fain ‘New ¥ 
1931. Prin. and int Fy Sontag S in gold in New York: The corporate 


pur- 

pose bonds are issu indebtedness in ~?-—2% Se, 

expenses. Delivery of bonds on or about Sept. 8, lace of R 

choice. The approving opinion of Masslich & Mit te ll, of New York, 

will be furnished. A certified check for $2,800, payable to the State 
» must accompany the bid. 


CALIFORNIA, State of (P. O. een ic ae OFFERED Pho 


ab ale og bh —The $1,753,000 ~~ of of 4% coupon or 


a 
mal City C3. of >. of Hew Tork. aay s aero t for Pail ma 
offered by the successful 
Held 8.65% 1 1 ia to Tots 


t. 1 1934 to 1953, incl. 
M. & 8. 


te oP Seas 

ption ae follows: 1941 pat meena | is Le 
ss gil via 3 and ‘in nd ‘int. 8 &i53 “2) payable "tg dat ‘the office 

‘O* - 
© caeen ba se Me Ole  Landlty'te te ~~ Orrick, 
ty. approv' y 

Dahlquist of 7 te 4 
Financial Statement (As Officially Reported by the State cewek 3 193 
Assessed valuation for taxation...............-.---.--.-- ocr. isi. “4 
Total debt og EN EE a ee RR 

Population: 1930 census, 5,677,251; 1920 census, 3,426,386 
The follo is a complete official list of the bids moeow 4 

Name of a= Premium. 
*Natio City Co. of California, oe Trust & Sa Bank, 

Goacnen 4 Co., Weeden & Oo., Heller Bruce & $50,417.00 

Anglo’ London Paris Co. eee | Co., Eldredge & Co., 

National Bank, Hirst D Laie 3 peep ate. 40,512.00 
California National Co., "Mouton 0. ae emis ate 39,110.00 
a= arris Forbes be Roosevelt & an F: 8S. Moseley 38,373.17 
H. » Bynart & Co. A.B. pane & He-s Inc., Geo. B. Gibbons 

& Oo., Inc., Wells Fargo Bank & Union Trust Co...__..---. 38,057.63 
ty . wes New py = o~. Day & Co.; allace, 
m & OCo.; Han » & Lee; First Wisconsin 
Co.; First Securities of Minnesota; M tile Com- 
merce Co., St. Louis; ellis Dickey Co.; First National 
Co., . Louis; 8 Bros. , Kansas ; 8 i 
DR nk cA anda weewapain oe eaghad dbadiehede 36,795.47 
Anglo ia Co., Salomon Bros. & Hutzler, Darby 
Co., Central Republic Co...--.....------.------------ 31,185.87 
Bancamerica-Blair .. First National Old Colony Corp., 
Kountze Bros., N ern Trust Co., Chicago.........-..- 23,157.13 
* Successful syndicate. 
CARSRIDGE, oe eee County, Mass.—BOND OFFERING.— 
pie A Treasurer, will receive sealed bids until ‘=. 
aus. 12 for ery purchase of $590,000 yh te coupon water bonds. 
. 11931. Denom. BRO. Due A as ne es $24, ae RR, i9e2 
a 946 incl., and $23 from 1947 te 1956 inc’ Principal a nd interest 


are payable at the National Shawmut Bank, Boston. Lege opinion of 


Ropes, Gray, Boyden & Perkins, of Boston, will be furnished the purchaser. 
Bids must be for all of the bonds offered. 
Financial Statement (April 1 1931). 

I i hcl dca ddinad cnuvddkicn ui mbcledme wee $3 ,582,950.00 
Sinking fund Pe CN GE GUNS & 6 bo wntincnbescacnccssécea 2.692.686. 29 
EE OD a. cc dc bbe dcdensbbodooevaewbannn 890,263.71 
EEE Te aE EEE RR 7,641,850.00 
ne SN a NL a 5 we a nivel gh ren a as a aes SAAN WAS 8,532,113.71 

Sinki fund. See CU WOREP GONG... 3. coc wae ccecwtceseuene 420,767 .35 
ES tnt ebglvidtwhwnenaed std nantibill aioe 397 ,500.00 
Water sinkin A ogy PRES CORNED 6 5 cn ccvdcnuctancentnus 23 ,267 .35 
i a ok 6. iad as sige thin wo Shapes Mien wo alee Goa 425,500.00 
Net water oa. PERCE Re ERE SNe Spier napa MRA ENE RS EES s. 425,500.00 
Population, 1920 cemeus. ... 2... 2.12 ecco nnn one 109,456 
se ns occa ccdecaasncbitoeue 120,054 
Population, 1930 comeus.................----6-+-ee 113,643 
SE WS Ga o.oo won din ce dnd ebnie enw ccedancannce $188,456 ,300.00 


CAMPBELLSBURG SCHOOL CITY, Washington Counte, Sad. 
BOND SALE.—The $8,500 44% coupon school improvement of- 
fered on July 30—V. 133, p. 510—were awarded to the Campbellsburg 
State Bank at 2 plus a premium of $85, equal to 101, a basis of about 
4, ati Dati 1931. Due 9425 ‘annually on Jan. 1 from 1933 
to 196i inclusive and $425 duly 1 1941 


CANTON, Norfolk County, Mass.—BOND SALE.—The $50,000 
3%% coupon sewer impt. bds. offered on August 4—V. 133, p. 832—-were 
awarded to the Chase I cele Forbes Corp., of Boston, at 100.56, a basis 
of about 3.38%. The bonds are dated Aug. 1 1931 and mature $5,000 on 
A t 1 from 1932 to 1941,incl. Bids submitted at the sale were as follows: 


dder— Raie Bid. 
Chase Harris Forbes Corp. (successful bidder)...........-.------ 100. 
Atlantic Corporation AN RED EPRI PR ET SEE ACME eps center ee 100.556 
Ne en ee nidiab eon dbase . 
Scene & Weneter and Blodect, Inc... .. 2 cee ccc ccewenne 100.42 
ee es ne CE COPS. n,n occ ct tcdccodecniiceaasauee 100.37 
Merchants National Bank of Boston.............-... ee ccnce 100.1 
it I 6 6b oooh deidet k ncaa ndiwecunndectatasnakaee 00 


atom. Stark County, Ohio.—BOND SALE.—The following 
i> of coupon bonds aggregating $154,438.60 offered on Aug. 5—V. 
133, 673—-were awarded as 44s to the Guardian Trust Co., of Cin- 
cinnati, at par plus a premium of $713, equal to 100.46, a basis of about 


4. 
$89,945.71 roperty rtion impt. bonds. Dated Au 1 1931. One 
nd for $945.71, others for $1,000. Due eb. 1 as follows: 
$17,945.71 in 1933, and $18, 000 from 1934 to 1937, incl. 
27 674.67 property J portion impt. bonds. Dated Aug. 1 1931. One bond 
‘or 


18,931.65 


674.76, oenere & $1,000. Due Feb. | as follows: $2,674.67 
in 1933; $2,0 934; $3,000, 1935; $2,000, 1936, and $3,000 
from 1937 to TO4y incl. 
roperty ns, impt. bonds. Dated Feb. 2 1931. One 
nd for $431.65; one bond for $500 and others for $1,000. 
Due Feb. 2 as follows: $1,431.65 in 1933: $2,000, 1934; $1,500, 
1935, and $2.000 from 1936 to 1942, incl. 
12,886.57 property portion impt. bonds. Dated Aug. 1 1931. One 
bond for $386.57, oun for $1,000 and $500. 
follows: $1,386.57 in 1933; $1. 000, 1934; $1,500. 1935; $1,000, 
bee 6; $1,500, 1937; $1,000, 1938; $1,500, 1939; ‘1. 000 in 1940, 
$1,500 in 1941 and i942. 

5,000. 00 fire hydrant purchase bonds. Dated Feb. 2 1931. Denom. 

$1,000. Due $1,000 Feb. 2 from 1933 to 1937, incl. 

CARSON COUNTY (P. O. Panhandle), Tex.—BOND SALE.—A 
$250,000 issue of ben yey bonds is eegertad to have been purchased re- 
cently at par by D Dunne & Co. of Wichita. Due in 10 years. 

CASS COUNTY (P. O. Logansport) Ind.—BOND SALE.—The $13,300 
4% xe coupon road Bag yao bonds, comprising two issues, offered 
cor 4—V. 133, 673—were awarded to the Logansport Loan & Trust 

et, ort, ne a premium of $503.25, equal to 103.02, a basis of 


cake 3.63 ated July 15 1931. Due one bond each six months from 
July 15 1932 to Jan. 15 1942. 


CAYCE, Lexington County, S. C.—BONDS VOTED.—It is reported 
that at an ‘election held on July 30 the voters approved a proposal to issue 
,000 in water works system bonds by a small margin. 


» aren. Jefferson County, N. ¥Y.—BOND OFFERING.—Wesley 

. Graves, Town Su wi ve sealed bids until] 2 p. m. (Eastern 
a aes i cime) on Aug. 13 tos the purchase of $20,000 not to exceed 5% 
interest or registered h wey bonds. Dated July 1 1931. Denom. 
$1,000. "Tee ‘$1, 000 July 1 Fan 1932 to 1951 incl. Rate of interest to be 


in a multiple of 44 or 1-10th of 1% and must be the same for all og 





CHRONICLE [Vou 133. 
Nat'l 
Bas i in Prin. ont ones esrtified check f 1) are ty) tg able Moy ey! of 
Vandewater of New quired. ot bs haakaed Wihowt es. 
Vel Financial Statement. 
‘a 
valuation, real and personal property__..-........-....--- $3,766,279 
Full valua on. : personal property ge gs 3500" 
Assessed valuation, personal property._........-..-.-.--...-.-- 14 
TORRE MEDOTISE VRRINs 6 be cbbtbdswndccccssuccctabsansedee 2,914 
Bepae’ debt outatending $34,000 
RE. csndbclbavubuddlsssdouidecdis.ecicoeesbdaieiesou-: Lae 


Total bonded debt, including this issue___..._.._.......--- 
Population—1920 Federal Census, 2,704; 1930 Federal Census, Px a 


CHANNING INDEPENDENT SCHOOL pier oy? (P. O. Chan- 


pie ), Hartley County, Tex.—BOND SALE.—A $60,000 isue of school 
| coe uilding bonds is reported to have been purchased at par by an un 
vestor. 


CHEEK TOWAGA UNION FREE SCHOOL DISTRICT NO. 9 e, oO. 
pa Lg Ave., Sloan, Station A, Buffalo), Erie County, , 
T SOLD.—The issue of $342,000 coupon or registered « 

ew y had at not to exceed 6% interest on ya 30--V. pes. p. 3) og nd 
was not sold, as all of the offers submitted were rejected. Th 


rh 


e bo 
‘dated Jan. 1 1931 and mature serially on Jan. Pree res7 to 1966 nel 


500 | <GIGOL DISTRICT NO. 1 (P.O. Cherry Valley), Ot Otsego Cou ~~ 
. alley o un 
N. ¥.—BOND SALE .—The $75,000 4% % coupon or registered schoo a 
offered on Aug. 3—V. 133, p. 673—were awarded to Batchelder & SS of 
New York, pd, + bidders, at 100.02, a basis of about 4.74%. The bonds 
set and mature June 30 as follows: $1,000, 1933: 
$3,000, 1942 to 1947 incl.; $4,000, 1949 to 1951 
.; $3,000, 1952 to 1957 aks $2, DOO. 1958 and $1,000 from 1959 to 1962 


CHEWELAH, Stevens County, Wash.—BOND SALE.—It is reported 
thata $30,000 issue o % nn. sewer bonds has been purchased by 
Richards & Blum of Spokane. Due from 1933 to 1949. 


CLAY COUNTY (P. O. Spencer), lowa.—BOND SALE.—The $270,- 
000 issue of coupon ann. primary road bonds pret St ae on Aug. 1 


—VvV. 133, ~ yo ee to Ames, Emerich " 
associates Lar bon Py premium of $1,310, cane oe I Bond is of 
about 3.96% io on tm Ft ay Due from May 1 1937 to 1946 and optional 
The other bids were as follows 
a + Rate Bid. Premium. 
Gee, DE. DRG DE Bedi csticceddséodssussascveasaa 4 1,300 
Glaspell, Vieth & Duncan.........-...-..--..------ 4% 805 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $25,000 
4740 Zo coupon bonds offered on July 28—V. 133, p. 510—were awarded as 


$19, 600 Brazil Twp. road bonds sold to the Citizens National Bank of 
Brazil, at par plus a premium of $1,085.20, ual to 105.53, a 








basis of about 3 39%. Due $490 July 15 1932; $490 Jan. and 
July 15 from 1933 to 1951 incl., and a Jan. 15 1952. 
5,400 Jackson Twp. oad be bonds sold to the Brazil rust Go. of Brazil, 
at jae plus a p of $1 68.80, equal to 103.12, a basis of about 
Dee’ $270 Ju Suly 15 1932; $270 Jan. and July 15 from 1933 
= ti i incl., and $270 Jan a 
Each issue is dated July 71931. Bids received at the sale were as follows: 
Issues: $19,600—$5,400 
Bidder— Premiums Bid. 
Citizens National Bank, Brazil_......-.-------- ee ne om 
one nnnine adnan k cand hanna 168.80 
Fletcher Savings & Trust Co., Indianapolis - - - - - - - 1,083 .50 166.00 
Merchants National Bank, Muncie---.-...------ 727 .27 162.62 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Arthur J. Spurgeon, County Auditor, will receive sealed bids until 10 a. m. 
on Sept. Loe — purchase of $3,796.94 6% drain construction bonds. 
enon, $379.6 ue $379.69 on July 15 from 1932 to 194lincl. Interest 

payable Of Ml. on Jan. 6 and July 6. A certified check for $200, 
oe <4 to the order of the County surer, must accompany each 


proposal. 

COBLESKILL, CARLISLE SEWARD MIDDLEBURGH, FULTON, 
RICHMONDVILLE ECATUR AND ROSEBOOM ‘CENTRAL 
SCHOOL DI STR RICT NO. 1 (P. O. Ca iin: N. Y.—BOND SAL pee 
The $475,000 coupon or r ed school bonds offered on A 4—V. 133, 


e 833—were awarded as 4%s to George B. Gibbons & Co., ne., of New 
ork, at a price of 100.125, a basis of about 4.74%. Dated Sept. 1 1931 
and due serially on Sept. 1 from 1936 to 1966 incl. Only one bid was re- 
ceived at the sale. 


COCHRAN COUNTY (P. O. Morton), Tex.—BOND SALE.—The 
$100,000 issue of road bonds offered for sale on Aug. 3—V. 133, p. 673— 
was p by H. C. Burt & Co. of Houston at par. 


COEUR SD Ala Kootenai County, Ida.— BONDS AUTHORIZED. 

—A $60,000 a a % semi-ann. ‘unding bonds is reported to have 
been authorized . % 7 the Cit Counetl. Denoms. $1,000 and 
$500. Dated ame. 2 Due on Aug. 1 as follows: $2,000, 1933 to 
1936; $2,500, 1937 to 1939: $3,000, 1940 to 1943; $3,500, 1944 and 1046: 
$4,000, 1946 to 1947, and ‘$4,500, 1949 to 1951. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 17 (P. O. Dou jas), 
Wyo.—BONDS CALLED.—It is reported that the entire issue of 6% 
school bonds maturing in 1943 have called for payment as of ;*,, £ 


CONVERSE COUNTY SCHOOL DISTRICT NO. 17 (P. O. » Dousias 
WwW a Boece OFFERING.—We are informed that bids will be received. 


uneil Se ss Raymond White, Su tendent of Schools, for Peay pur- 
chase o 4627500 iene Of 4% % ‘se -ann. school bonds. Dated Aug. 1 
1931. Dae’ $6. 500 from i984 to 1941 incl. 


tay are the bonds that 
were scheduled to be sold on Aug. 1—V. 133, p. 156.) 


COM pee tact (State of).—BONDS TO BE REDEEMED PRIOR 
TO D TE.—Attention is called to the official advertisement on 
page at Zi this issue, interning — of outstanding 34% % State bonds 
of the issue dated April 1 1909 and ring the maturity date of A or bs 
1934, 1 the inoensien of the State Treasurer to redeem these bon 
Oct. 1 1931, after which date int. vill cease to be paid on the obli 
Bonds involved amount to $2,955,000 and constitute all State obligations 
bearing int. 2 po get tow By hat rate are of the issue of 1909, 
subject to call - 1 1931 as y stated. In announcing the im- 
ponding plan of retirement, State Treasurer Roy C. Wilcox said: ‘‘In 

eeping with the sound financial and business SE - which have prevailed 
in the government of Connecticut, ing with the administration of 
Governor Marcus Holcomb, the State reasurer, will retire as of its next 
int. date, Oct. 1 1931, the entire ry of am State’s 344% bonds of 1909, 
of which’ there is outstanding 7 

‘Retirement of these bonds is ina undertaken two years and six 
months in advance of their maturity date of April 1 1906, because it is 
possible to realize a substantial profit by the transactio 


DALLAS, Dallas County, Tex.—BONDS AUTHORIZED.—At a 
meeting held on July 29 the City Council authorized the issuance of $800,- 


tens. 


000 in 4%% bonds for various civic improvements. The $300,000 issue 
of Love Field (airport) bonds will mature in 30 years and the other bonds 
will be due in 40 years. 


DAVENPORT, Scott County, lowa.—BOND SALE.—The $1,750,000 

issue of bridge construction bon that was voted at an election on May 11 

—V. 132, Dp. fg TB magn to have been purchased by Stra 

Harris Co., Inc., of To -~ By to that election, subject to {\ approval 
e voters. 


DAYTON, Momteomery County, Ohio.—BOND SALE. mx $550,000 
coupon bonds, comprising two issues, offered on Aug. 6—V p. 833— 
awarded as gis and 4% s to Phelps, Fenn & Orr New Yock cad 
Merrill. Hawley & Co. veland intly at par "plus @ premium of 
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$187 equal to 100.03 the net interest cost of the financing being about 


The following issues were included in the a 
water works extension and im 7 ¢e bends sold as 3%s. 
$14.000 ak . from 1932 to 1956 incl. 
relief bonds sold as 4%s. Due Due Bert. 1 as follows: 

$33. from m 1932 to 1935 incl. and $34,000 936 and_ i937. 
Each issue is dated July 15 1931. The successful bidders are reoff 
the bonds for general investment at prices to yield from 2.50 to 3.90% 
procs to maturity. 


EARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND SALE.— 
The $13,000 444 & My a et ay ag Sete bonds, conmpemens 
two issues, off ug. 4—V.1 p. 511—were awarded to the etcher 
& Trust Co. "2 letane lis at par plus a premium of $350, equal to 
102.6 a ai of about 3.95%. Due one bond each six months in from 


Due 


B85 oo 
200 


suviaaane COUNTY (P. O. Defiance), net waged OFFERING .— 


H H. Reineke, County Audie. will receive perty oven bids until 2p. m. 
on Aug. 17 for the eee of 32,560 5% Dro owners’ share improve- 
ment bonds. Dated Jul One bond For $1. 500, others for 2; 600. 


nr 48, 000 bon 1932 to 1934 incl. and $8,500 in 1935. 
and interest (March and September) are payable at the County 
Treasurer's office. Bids for the bonds to bear interest at a rate other than 
52. = in a multiple of 4% of 1%, will also be considered. A cer- 
ed check for 5% of the issue, payable to the order of the County Treas- 
urer, must accompany each proposal. Bidders will be r uired to satisfy 
themselves of the legality of the issue of said bonds. ull transcript is 
on file with the County Auditor and all bids will be camadaad unconditional. 


DELAWARE RIVER PORT AUTHORITY.—INITIAL PNAS 
CING OF LEGISLATIVE BODY TO CONSIST OF $40,000,000 BO 
ISSUE.—tThe initial financing venture of the Delaware River Port ‘nee 
ity, brought into being as a result of the enactment of legislation by the 
States of New a and Pennsylvania, to supervise transportation fe 
velopment between Camden, N. J., and “Philadelph hia, Pa.—V. 133, 

ll consist of an offering shortly of $40,000, O00 bonds, according 

the New York ‘‘Times”’ of A . Of the proceeds of the issue, a total or 
$33,226,076 will be used to reimburse the States of New Jersey and Penn- 
sylvania and the City of Philadelphia for the sums advanced by them 
to finance the construction of bridge now linking Camden and Phila- 
delphia. The remainder of the issue will be used to pay the cost of addi- 
tional provencss to the structure. Similar financing was undertaken 
during March of this year by the Port of New York Authority to pay back 
the sums advanced by the States of ad York = ‘ead Jersey in the 
construction of the Holland Tunnel. - 132, D. 


Lg Lid Were < County, Mich.—BOND OFFERING.—Sealed bids 
addressed to Roosevelt, City Comptroller, will be received until 
Aug. 13 fort the purchase of $30 ,000,000 refunding tax note bonds, of which 
aia for the purchase of om 1 to 5 years and $8,000,000 in from 1 to 


DELPHOS, Allen Sounty, Ohio.—BOND ORDINANCE ADOPTED.— 
ape Se Council recently adopted an ordinance providing for the issuance 
1,000 sewer improvement bonds, to be dated Nov. 1 1932 and bear 
pA, at 5%. Denom. $1,000. Due in semi-annual installments over 
a period of 10 years. 


DIMMIT COUNTY (P. O. Carrizo Springs), Tex.—BOND SALE.— 
An issue of $100,000 5%% court house funding bonds is reported to have 
been purchased by Graham & Co., Inc., of San Antonio. 


DIXON eed Ad SCHOOL DISTRICT NO. 62 (P. O. hone mg 
Neb.—BON. ALE.—A $14,000 issue of 44% % semi-ann. school bonds is 
stated to cen been sold to an undiscl purchaser. Dated Sept. 1 
1931. Due $1,000 from 1932 to 1945 incl. (These bonds are reported 
to have been voted on July 31.) 


DONNA INDEPENDENT SCHOOL DISTRICT eos O. Donna) 
Hidalgo County, Tex.—BONDS REGISTERED.—The $195,000 issue of 
5% semi-ann. sc ‘ool bonds offered for sale without success on May 14— 
Vv. 132, 3929—-was registered by the State Comptroller on July 31. 
Denom. fi, 000. Due serially. 


DUMAS, Moore County, eg we REGISTERED.—The State 
Comptroller r ed on Aug. 1 a $40,000 issue of 6% sewer bonds. 
Denom. $1,000 Due corially. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$3,800 434% coupon road improvement bonds offered on Aug. 5—V. 133, 


DP. ‘833—were ro to the ia State Bank of Ligonier at par plus 
a € $330 equal to a basis of about 3. an Dated 
J 15 1931. ue $190. July is Metcee $190, Jan. and Jul 5 from 1933 
to 1941 incl., and $190, Jan. 15 1942. ids received at the ‘ale were as 


‘ollows: 


Bidder— Premium 
American State Bank, ed (successful bidder) .............-.. $230 
Exchange State Bank, is cud Adee tine ns dunce de tine aie 57. 
Pletcher Sa TOME 73.25. se kbakedbtndiladsaswameianeda 83. 
City Securities e-- Re ia itis cuentas asain ahd ante a asis einen ik OMe ae 113.00 

a SSE a eR a 161.40 


ELLISBURG, Jefferson County, N. Y.—BOND SALE.—Charles H. 
Williams, Town Supervisor, informs us that an issue of $14,595.28 coupon 
y ent bonds was awarded on Aug. 1 as 4 7 fo the Watertown rycen 
of Wanersown = Pe = pins a premium of .- to 100.10, a bas 
of about 4.497% as follows: $598. 28 in 1932 and $2,000 
from 1933 to 1659 inclusive. 


ELLIOTT, Sonoaowery, ¢ Connty. 


lowa.—BOND SALE.—The $2,500 
issue of 5% semi-ann 


ng bo ; offered for sale on Jul 20— 133, 
. 511—was purchased at par by the First National Bank of Shannon City: 
Jated June 30 1931. Due in 10 years. No other bids were received. 


EL PASO COUNTY (P. O. El Paso), Tex.—BONDS REGISTERED. 
—A $60,000 issue of 5% Consolidated School District No. W-4. bonds 
was registered on July 28 by the Sttae Comptroller. Denom. $500. Due 
serially 


EL vase, El Paso County, Tex.—BOND CALL.—It is announced by 


Mayor R Sherman that the following 5% semi-ann bonds are called 
= yment at par and accrued int., at the office of the City Treasurer, 
m Chemical nok & Trust Co. in'N. Y. City on Sept. 1, on which date 


: $294,000 funded tndeteodnens. series ‘No. Nos. 1 
to 294, and $50,000 school, series No. 8, 1 to 50. Denom: $1,000. 
Dated Sept. 11911. Due on Sept. 1 1951, pn BE. at the time any coupons 
fall due after 20 years from date t thereof. 


ERATH COUNTY (P. O. Stephenville), Tes-—BOND SALE.—An 
issue of 7h: 00 524 Fe semi-ann. county bonds is reported to have been 
purchased b . C. Burt & Co. of Houston. —— in 40 years. 


a pin To (P. O. Salem), Mass.—TEMPORARY LOAN .— 
Pressprich & Co. of New York purchased on Aug. 4 a $75, 000 
BLP Roopital maintenance loan at 1.67% discount basis, plus a 
Premium o' of $4. The loan matures April 1 1932 and was bid for as does. 
idder Discount bere, 

RB. W. Pressprich & Co., plus $4 premium (purchaser) --....--..-.-- 


i Ee 2 Laceeaannenekuaap whe Gubaesatavdnnaap enna I $68 
IE = 2,5 an cack ah inc an an bo anemia OG 1.72% 
Merchants National Bank (Salem) ----.---..-------------------- ¥ ‘7383 
Pt Te ahs occackdoenongconsonkh a dbuewnnuenane 1 "06% 
ee re ers 2.00%, 
ee. cnc cnandbcedbotnrateranewennhine maa 3. 00%, 
i i 5) 6 ad rams OER eee enednSheondaaeane 2.00% 
NE TI orc nie ind ntiened be aomen nade didcab we heeaekie 2.00% 


EVANSTON SCHOOL DISTRICT NO. 75 (P. O. Evanston), Cook 
Soueee, Ill._—BONDS PUBLICLY OFFERED.—The Channer Securities 
. of Caan is offering for public investment an issue of 5236, 000 4%% 
registerable as to principal) school building bonds, dated Jul 1 

ne 


93 due $15,000 on July | m 1932 to 1946 , at prices to yield 
2. 50% for the 1932 maturity: 1933, 3. 5070: 1964. 4. 60%, and 4.25% for 

e bonds due from 1935 to 1946 incl. Prin. and int. (J. & J. ) are payable 
= “the City National Bank & Trust Co., Evanston. 


investment for 





trust funds and funds in probate in the State of Illinois, according to the 
bankers. Legal opinion of Chapman & Outlier of Ohicago. 
Financial Statement. 


9M, 1998... on cccccccsccccadace sectusones ----$54,540,94 


Assessed valua 
Total bonded acne bt ab tie dh acini ats hae taen dts sbbeenniann: ee ‘800 


incl 
Population: 1930 census, 38, vi7. 


yr getin Barnstable County, Mass.—BOND SALE.—The $155,- 
000 3%% cou m school bonds offered A ~v . 833—were 
awarded to, to the ‘National C Ci of aon te ‘ 62,0 ‘basis of about 
e an mature as follows: 
$20,000 frome 1000 40 Nea e ed. Ang. $15,000 in 1939. 


pide received at the sale were as follows. 


Rate Bid. 
Nath c City Co. ee MED ik inert nsite ts'nk ke as ccsinibeepiiin @ whiney ah cbs ° 
Saas Wasieuni <A Caleuy Care eon 100-42 
(ees SRO NOD CRD. a vc cdhanuwhsdgnavctsbadesancnenucue 100.377 
RD i of hdc cbde ska Liiwics oDadudidscdchiean dans cens 100.344 


FAYETTEVILLE, Lincoln County, Tenn.—BOND SALE.—The 
Ang. 4—V- 135, B. 83 cow pes oouhaan. ee Donde ofteced Ter sale om 
4—V. 133, 833-—was ointly by B. Tigrett & Co. 
ackson and the American ationa "Co. of Nozhvitie: for a premium 

of $175 canal to 100.43, a basis of about 4.95%. Due in 20 years and 


option 0 years. 
he saa highest bidder was i & Thomas of Memphis, offering 
a  X. of $156, followed by J. . Jakes & Co. of Nashville with a 


tender of $27 premium. 


FERNDALE, Whatcom County, Wash.—BOND OFFERING.—Sealed 
bids will be received by ‘ a Selby, Town Clerk, until 8 p. m. on Aug. 18, 
for the purchase of a 000 issue of water ‘department bonds. Int. 
rate is not to exceed "6% te. Da oe Bo J. & J. Denom. not less than $100 

a 
payable at the office of the 


nor more thar $1,000. July 1 ies. Due in from 2 to 25 years. 
Prin. and int. Town Treasurer. ed 
check for $1,000, payable to the Town, must accompany the bid. 
FLORAL PARK, Nassau County, N. ¥Y.—BOND OFFERING.—John 
Blome, Village Clerk, will receive sealed Ly 4 to 8.30 G60 8% m. (daylight 
saving time) on Aug. - for the purchase o ons —s 
bonds. Dated “—. 1931. Denom. $1, 000. sas as ,000 1 
from ign to o 1951 cl. . is payal ble semi-annually in March and Bent. 


Bids will also be received Ly p.%. nds to bear interest at a rate of in 
lower than 5%. A certifi es =. 2% of the bonds bid as eaenas 


to the order of the Village ‘Treasu woe Pen y each pro 

The approving opinion ‘Thomecs, Hoffman of New ork, 

will be furnish the purchaser. ‘ent —_ the bonds mentioned in 
p 


FORT DODGE, eben , Saaeeee Iowa.—BOND OFFERING .— It is 
reperted that sealed bids be received until 10 a. m. on Aug. 12 by Mayor 
. V. Findlay for the uaane of a $10,000 issue of water works bonds. 


FORT SMITH, 4 County, Ark.—BOND SALE.—The two 
issues of 5% semi-ann. bonds ass ee $125,000, offered for sale at public 
auction on A 3—V. 133 512—were awarded to the City National 


Bank of Fort Smith, as follows: 
$100,000 fire equipment and ap tus bonds, at a price of 100.15, 
basis of about 3.98%. ue $10,000 from Aug. 11985 to 1944 inl. 
25,000 fire department buildi repair bonds, at a price of 100.152. 
a basis of about 3.98%. ue $2,500 from Aug. 1 "1935 to 1944 incl. 
FRANKLIN COUNTY ff. 0. os Ind.—BOND OFFERING. a 
Frank G. Biltz, County will receive sealed bids until 1 p. m. 
on Aug. 17 for the purchase of $6,000 Me 4 may Twp. road improvement 
bonds. Dated Aug. 17 1 Denom. $150. Due $300 Rg | 15 1932; 
$300, Jan. and July 15 x. 1933 to 1941 incl., and $300, 15 1942. 


FREEPORT, , Semarie County, Tex.—BOND SALE.—It is reported 
that a $25,000 issue of street im bonds has been purchased at par b 
H. O. Bure & Cc Co. of Houston. ( hese bonds are said to be part of a total 


GALLATIN COUNTY SCHOOL DISTRICT NO. 1, (P.O. Bozeman) 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
rT Au Aug. 29, by Margaret A. Brown, District Clerk, for the purchase of a 

issue of refunding bonds. Int. rate is not to exceed 5%. ayable 

; ° J. Dated July 1 1931. Amortization bonds will be the firs epcice, 
and serial bonds will be the second choice of the said School Board 
amortization bonds are sold and issued, the entire issue may be he 
one single bond or divided into several bonds, as the Board of eae 
may determine upon at the time of sale, both p rincipal and interest to 
be + yoble in semi-annual installments during a Peariod of 10 years from 
the date of issue. If serial bonds are issued and sold, they oA be in the 
amount of $1,000 each; the sum of $1,000 of the said serial bonds will 
become payable on July 1 1932, and a like amount on the same day each 

ear thereafter until all of such bonds are paid. A certified check for 
31. 000 payable to the Clerk, must accompany the bid. 


eS a 

GALVESTON, Galveston County, Tex.—BOND “SALE. —It is re- 

geome that a $12. 000 issue of paving bonds has been purchased recently by 
roussard, Wartield & Co. o' en denny at par. 


GARFIELD HEIGHTS, Ohio.—BONDS Wor SOLD.—Joseph Farizel, 
City Clerk, informs us that the two issues of 6 re special assessment im- 
provement bonds aeqrensting | $36,388.02, for Be ch sealed bids were in- 
vited until July 13 157—were not sold. 

* oraeuse). 


GEDDES COMMON Sqog. J DISTRICT NO. 1 (P. O 

Onondaga County, N. Y.—BOND OFFERING.—Roderic 
District lori, will receive sealed Civ 5 anal 4 p.m. (Eastern standard time) 
on Aug. 14, at City Bank Bldg., Syracuse, for the purchase of $55,000 not 
to exceed 6% interest coypes or registered school bonds. Dated July 1 

1931. Denom. $1, ue Jute 1 1 as follows: $1,000, 1932 to 1988, incl.; 
$2,000, 1935 to 1989. bs $3 ,000, 1940 to 1947, incl.: $4,000 
1949, and $5,000 in 1950 and 1951. Rate of interest to be e 
multiple of % or 1-10th of 1% and must be tie same for all 6 the bonds. 
Princlpa 1 and interest (Jan. and July) are payable at the ibenceee Trust 

"Syracuse. A certified check for $1,000, aero to John C. Mitchell, 

Collector, must accompany each proposal. e approving opinion of Clay, 
Dillon & Vandewater of New York, will be furnished the purchaser. 


GENOA, Ottawa County, Ohio.—MATURITY.—The $21,697.58 
coupon water works system impt. bonds sold recently as 5% 
Sutherland & Co. of Toledo, at 100.26, a basis of about 5.70%—V. 133, 

834—mature Oct. 1 as follows. $1; 697.58 in 1932; $2,000 from 1933 to 
7939 incl., and $3,000 in 1940 and 1941. 


GLEN PARK, N. Y.—BOND OFFERING.—John R. Sargent, Village 
Clerk, will receive sealed bids until 7.30 p. m. (Eastern standard time) 
on Aug. 17 for the purchase of $36,600 not a exceed 5% interest coupon or 
registered street improvement bonds ated Aug. 1931. One bond 
for $600, others for $1,000. Due Aug. 1 as follows: $2. 000 from 1932 to 
1948, incl., and $2, 600 in 1949. Rate of interest to be expressed in a 
multiple of \y or 1- 10th of 1% and must be ee same for all of the bonds. 
Principal and interest (Feb. and Aug.) ar yable at the Watertown 
National Bank, Watertown. A certified chee for $800, payable to the 
order of the Village, must accompany each proposal. he approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the 
purchaser. 


OUCESTER COUNTY (P. O. Woodbury) 
3 Seepnel & Co., of Newark, bidding for $397, bso t Kas of the $400, 060 





44%% coupon or registered road issue offered on August 4—V. 3) P. 
674—were awarded the former amount of a paying a. 
7400. 065.26, equal to 100.77, a basis of about 4.14%. ated Aug. 1 

931. Due August 1 as follows: $20,000 in 1933 and 1934; $30,000 from 
1935 ‘to 1945, a. om $27,000 in 1946. Bids submitted at the sale were 
as follows: 

No. of Bads. 
Bid For. Amount Bid. 

8 aot ippel & Co. (s (successful bidders) -........- 397 $400,065.26 
Bewey, one ne seen ------5------e 397 400,000.00 
C. C. Collings & Co. B. J. Van Ingen & Co., and 

¥. "L. Gis & Ci, MND chsce bes avicnddnia 400 400,527.00 
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GRANT COUNTY SCHOOL DI yas NO. a (P. O. Car » | to 1941, incl., and $450 Jan. 15 1942. B submitted sale were 
No. Dak.—BOND DETAILS —The $10. of coupon funding as follows. ntislbon on at the 
nents Oe? Ve pee by the First Ni ikal Beet of Cotsen a6 — emium. 
at at perv. spe hati dated June 9 H*!- Denom. $1,000. Pfaff & Hughel, Inc. (successful bidders)----.-.............--- $351 
from 1933 it terest payable J. & D City pete UM sin ne a laa-anchehrornin conccnee 261. 
GRAY nats (P. 2, Pamp bom Tex.—BONDS REGISTERED — Che ts Trost Co., Clayto RRNA od tte sort iene 50.00 
Three iagues of L545 % divided 2 follows: FREE SE bch ocbunincéncnccescnabeenaliinnanenansds 4 
anne antag are ene as UOT ee OS Be A pathetncddincndsonsasoaedsnonudede fk 
yg 31 000 series and $350,000 series C bonds 
ie otltNT OS SACRE DISTRICT ing OES Celdeg reer 
OUNTY (P. O. Lo , Tex.—ELECTION REPORT.— we " aie 
ones CO oY slection on _ to ues ‘of bonds RT . impt. bonds has been sold recently to ~ undisclosed investor. 


mreviousty re | Hi 


000, will be held on Aug. 22, not on A 
pees | ie ae? 133, p. 675. The are divided as suloenes 
and $200,000 court house and bonds. 

GREENVILLE, Pitt County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 10 a.m. ee 1 -M 


an 
of the Local Gov m, a his office in Raleigh, for the ur- 
chase of an issue of $100,000 coupon or registered gas rag ~ Fees. tone 
D tod Jal 1 ta30” Dus on July 4 maul oie = Seo. Pisa'te 1939 000; 
Al ue on Ju H * 
40 to 1945; $7 ; yap 3 in Ne a¥ ete 2 sapmpevs ; Pein. 

t. abie - y ea rs) 

of M payabl of New Yak, will be furnished, Delivery te be 
on Sept. 8, 1931, at place of purchaser's Sae east of the Mississippi River. 


election. 
accompany the bid. 


wittr ett Jefferson Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on Aug. 18, by Chas. F. Gelbke, Mayor, 
for the purchase of an ae 7 $150,000 sewer and sewerage di bonds. 
Int. rate is not to pays able M.& N. Denom. $1, . Dated 
aie 5 1931. Due from may 932 to 1966, incl. A certified check for 
, payable to the above official, must qooompeny the bid. 
This report supplements that appearing in - 133, p. 894.) 


HAMMOND, Lak Lake be County, Ind.—BOND SALE .-—The $42,000 4% % 


coupon Park offered on Au - 133, p. 675—were 

awarded to oe Cuinmnencial Bank of Crown Point, at par plus a 

of $937, equal to 102 23, a basis of about 4.23 % Da June 11931. Due 
$2,100 on Jan. 1 from 1933 to 1952, incl. ent, Grace & Co., of Chicago, 


bid par plus a premium of $222 for the issue. 


HARIOND, Lake County, Ind.—BOND SALE.—The $462,000 4% 


coupon city hall building construction Lae gh — on July 30 v 133. D 
512) were aw: toa dicate com Emerich a Tne. * 
and the Northern Trust , both of °; "the wy tines Trust 
- and the Union Trust Co., both of in ne lis, at seer Plus a Prva re 
of $605, equal to 100.13, a basis of about 3.99%. Only one bid was re- 
ceived for the isgue. nthe bonds are dated | Juiy 30 1931 and mature Jul 
as follows. from 1942 to 1951, ; $50.000 from 1952 to 1 211955, 


incl. siz: "600 in 1956. Members ‘of th the 
ing the poh Sn for public invesmness briced to yield 580%." Th "they are 
legal ling to report for sa banks and trust funds in tate, 


report a as r--' ‘Gavel Stligations. of ie entire 
City o ammond, which reports an valuation, realty only, of 
$104,588, 950, and a net debt of $795,392. 

HAMMONTON, Atlantic County. I N. J 


as of 4 coupon or r 
BON” 133 . Sis rece ‘aot 


-—BOND SALE.—The two 
gating $87,000 offered on 


. Freeman & Co., of 
Angunt ois, as oF bee. 


2,000 eneral impt. bonds sold at par plus a premium of $650, equal 

“ g to 101.04, a basis of about 4 4.60% Due July 1 = | Snowe: $3000 
in 1932 and 1933, and $4,000 fron’ 1934 to 1947, in 

nds sold at “Be plus a premium of $110, ~ to 100.44, 

y ae Due Sarto Youo. nel” 2,000 in 1932 


Each issue is dated July 1 1931. 153 C. Colli & Co., of Philadelphia, 
submitted .— offers of $620 and $110 for the issues of $62,000 
and $25, : tively, while Rufus Waples & Co., of Phila- 
delphia, bid 2 peice of par for the $25,000 water bonds and par 

plus a premium of $475 vor the $62,000 impt. issue. 


ANOVER SCHOOL DISTRICT, York Count 
PUBLICLY OFFERED.—Public offering of of an n issue of ‘$2 226,000 
dated July 15 1931 and due $15, 

rO37 and the remaining $205,000 from 1 1998 te to 1 34 to I 

by Stone & Webster an see ads 4 of Chicago, priced hy is being 3. 50%, 
for the 1934 to 1936 bonds; 3. of ‘the bonds Ses in 1937, and 3.60% 
for the bonds due from 1938 ay {6 0. net to favorable Tegal opinion 
of Townsend, Elliott & Munson, of Philadelphia. 


HARFORD *OUNTY (P. O. Belair), Md.—NOTE OFFERING.— 
The Board of County Commissioners of which C. Clyde 8 r is Presi- 
dent will receive sealed bids until 12 m. on Aug. 17 for urchase of 
$250 000 3%% coupon State Road conetroction notes dated dept. 1 1931 
and due Me —— after date. Denom. $1,000 or any multiple thereof. 
er semi-annually. 
county Ab municipal taxation and may be 
thereof at the option of the purchaser. 
notes bid for 
accompany eac 


Pa.—BONDS 


e notes are exempt from State, 
registered as to the principal 

A certified check for 5% of the 

By BD to the order of the County Commissioners must 
preposal, 


HARTFORD SOUTHWEST SCHOOL DISTRICT, Hartford County, 
ean has SALE.—The $290,000 coupon (registerable as 

the Nats school bonds offered on Aug. 1 
a ational City Co. of New York at 102.2 
ds are dated Aug. 1 1931 and mature $10: 000 on 


Feb. 1 from 19: 
a foar incl. The securi 


ties, according to the successful bidders, are legal 
investment for savings banks and trust funds in the States of New York 
and Connecticut, and are being reoffered for general investment at prices 
to yield from 3.00 to 3. 75%, according to maturity. 


HASKELL, Muskogee County, Oita, Okla.—BOND SALE.—A_ $45,000 
issue of 6% semi-annual water wor. on bonds is reported to h 
been purchased recently by the Nations Boal Bank of Claremore, of Claremore, 
at par. Dated Aug.11931. Due $3,000 from Aug. 1 1934 to 1948, incl. 


HASTINGS-ON-HUDSON. WestchesterCounty, N.Y.—BOND SALE. 
—The $150,000 coupon or registered Diese bonds offered on A 
iss, r D 513—were awarded as 4.10s to Phel Fenn & Co., of New York, 

= a os of $840, equal to 100.56, a basis of Se pages 4.06%. 
Dated . Due $5,000 Aug. 1 from 1936 to 1965 in 

The pon RR g bidders are re-offering the bonds for Die pavectemens 

wiced to yield from 3.80 to 4.00%, according to maturity. A 

} aed rod, 2 2 the securities are legal i investment for savings banks and 7» Beg 

n New York State. The village reports an assessed valuation for 

1931 of | Be. 563,105 and a total bonded debt 8. including the present issue, 

of $781, : Bids received at the sale were as follows: 





Int. Rate. Premium. 
Phelps, Fenn & Co. (erchecers) te eh ee il neice nie 4.10% -00 
First National Bank, Hastings-on-Hudson_________ 4.10 628.35 
Wee Eh UN PRG sc Cauca caese se ecb elect wee cds came 4.20% 855.00 
I a ee 4.20% 99. 
tT Pe OP OOo oe cn bc cece eckocnues 4.20% 672.00 
Sn 4.20% 264. 
I 4.20% 495.00 
a 4.25% 447.00 
ig MRR 2 ei SSR laa Rn oat 4.25%, 425.50 
RE RAI ERAT SE i GET a a CE 4.25% 220.50 


HENRY COUNTY (P. McDonough), Ga.—BOND SALE.—The 
$150,000 issue of 5% BLAM road improvement bonds ortwred, for gale on 
Aug. 1 sa gone Hh ay. £310 dean i666 we bee of che ania: 

or a 0 ua 
Due from Jan. 1 1934 to 1955, inclusive. 06, a basis of about 4.31%: 


HENDRICKS COUNTY (P. O. D ille), Ind.—BOND SALE.— 
The $9,000 444% road improvement bonds orvered™ on Fay 31 (Vv. 133, 
D. 67 ) =e paariad to at par plus 


Pepsi attack aaa Ha, oh nana gt Pb hs 
bout 
i ‘1931. Due ¢ $450 July 15 1932,’$450 Jan. and July 15 from 1! 1983 





f, school provement 

1 1961. Due He follows: $2,000 from we 
Princi and interest are payable e First 

» Hobart. A certified check for $100 must accompany 


HONEY CREEK SCHOOL TOWNSHIP, Vigo County, int ee 
AUTHORIZED .—The Board of Township Trustees recen authorized 


the issuance of $25,000 4% judgment pwnship’ ‘Tru bonds. omy , Jan. and 
July 15 1934, and $500, an. and July 15 from 1935 to Due $500. 

HURON, Beadle Cou S. Dak.—BOND SALE.—The $32,000 issue 
of coupon street impt. ~ ood nam bonds offered for eon July 28 
Vv. 13S, B p. sold to Booth & Cleon. Inc., of Sioux City (c pane ag 

semi-ann Denom ,000. (This corrects 
as spank annual at par, De 834.) ere 2 


INDIANAPOLIS, Marion ‘onde ott te gg oes sALe, <a $245,000 


municipa 1 judgment fundis fun bonds red on | ey Eo D. 
were awa Chi 193.5 
rand aeaant tes for $173. 000 t bonds as me due ne 2,000 o on July 


rice of 
om 2 to seep ee and $5,000 July 1 1946 and $72,000 ds as 3 * 
July 1 1946 and $13,000 on July 1 from 1947 to igor incl. 
po. of wtp. GR, basis of the financing to the city is about 3.63%. The 
bonds are pag Aug. 1 1931. A group of Indianapolis banks co 
Trust Co., 
submitted the 


of the Fletcher Co., the Union Trust Co., the her American 
= Indiana Trust Co., and the Merchants National Bank, 
other bid, a price of par plus a premium of $113 for all ‘of the bonds as 
Mee. 


a 


IOWA CITY, Johnson County, Iowa.—BOND SALE.—The 
852.36 issue of coupon paving im bonds offered for sale on A 1— 
Vv. 133 834—was purchased by the Iowa City Savings Bank Iowa 

pas. nom. nom, $500, one for $852.36. Dated July 3 1%. 
to 1941. Optional on + interest paying date. 
payable May 1. There were no other bids received. 


IOWA nese, Jonneen County, lowa.—BONDS orrmeeP st a 
ed bids by FB synch | nl 4 a.m. on Aug. 8, by E 
Raymond, toate 4 te he purchase of two issues of bonds 
ing hy .299.66, divided as follows: $49,573 76 Paving, and $4,725. 0 sewer 


$21,- 


IRVINGTON, Essex County, N. J.—BOND OW ee —wW. a, 
Jamouneau, Town Clerk, will receive sealed bids un’ . m. (Day 
saving time) on Aug. 18 for the berenans of $1, 101. 000 vA » 4% or 4 e 
coupon or registered bonds, divided =. follows: 


$587,000 impt ue follows: $30,000 from 1932 to 
1 » incl., and $17,000 é 9 ie 
514,000 sew ue os". $10,008 from 1932 


A 1 , and ae 000 in 196, 

Each issue is dated Sept. 1 000. cipal an 
8.) are al any ¥. the Merchant's & paw and a es és? 
ew No, more bo are to be awarded than will a premium 
of $1,000 over the amount of each issue. A certified check for 2% of 
the bonds bid for, payable to the order of the Town y 
each proposal. e mo eo opinion of Hawkins Delafield & 
fellow, of New York, be furnished the purchaser. 
JACKSON a2; TOWNSHIP 

oe may Ind.—BOND SALE. oa $31,000 434% school construction 
bonds oored on July B0ov 133, 29—were awarded to the Fletcher 
Savings & Trust Co. of Indianapo 


(P. O. Millgrove), Blackford 


ual to 103.56, a basis of about 3.91%. The bonds are dated July 15 
1931 and mer Dec. 15 as follows: $2,500 from 1932 to 1943 inol., 
and $3,500 in 1943. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
$10,600 444% coupon road impt. bonds offered on July 30—V. 133, p. 
675 —were at —— to the a en Bank of Muncie at 


22 om of $404.04 eval 103.81, a basis of about 3.7 
July 1 15 1 11931; Due $630 July 15 1934; $530 Jan. 15 and July % 
jon 1933 2 ae. -, and $530 Jan. 5 1942. Bids received at the 
sale were & as 4F 

Premium. 
Merchants National Bank, Muncie (successful bidder) _.........- $404.04 
Fletcher Sa Re ie oe naiger nace euan 373.50 
Union Trust Nas ns td odd dlldn sles etnias emanepamnteaaeeloak 371.00 
City bosentan Corp a ka i. gs clans anal Grden ts Mulvbin bot 301.00 





JEFFERSON COUNTY (P. O. Beaumont) Tex.—BONDS VOTED.— 
At an election held on Aug. 1 it is stated that the voters approved the issu- 
ance of $150,000 in county building bonds at Port Arthur by a count of 
5,531 ‘“‘for’’ and 589 ‘‘against.” 


JOHNSTOWN, Fulton County, N. Y.—BOND SALE. in. 
compen, or paving ponte offered on Aug. 3—V. 133, 
re aw: as 44s to George Gibbons & Co., 
hy 100.574, a bass of about 21 sam. The bonds are dated June 1 
and mature June 1 as follows: ,000 from 1932 to 1940 incl., and $5,00 
in 1941 wo) 1942. 


nae 8 received at the sale were as follows: 


. Rate Premium 
George B. Gibbons & Co., Inc. (Successful ane.” "4% % $265.00 
Marine ‘Trust Co. (B EO Caer laahe gobs 4% % 151.00 
EE SE, Se Cn a icngmuckosboqgunoasnepes 44% 128.80 
A Bn eiiaen omacmneoe ses 4%% 27 .60 
Be Oe ce CI 6 one wencvosasqgnaseces 4.40% 45.54 
Ca cote ep ondaneatsbewendeneen 4.50% 290.72 


KALAMAZOO SCHOOL DISTRICT (P. O. Kalamazoo), Mich.— 
BOND SALE.—The $40,000 coupon series No. 32 refunding bonds offered 
= Aug. 3—V. 133, p. 835—were awarded as 4s to she, First Nations} Bank 


Trust Co. of iaikinasce, at Py > y= @ premium of $400, equa so 101. 

a basis of about 3.75%. Due on Aug. 15 from 1932 to 1939) is 
an, official list of the bids received at the sale follows: 

Bidder— Int. Rate. Premium. 
First National Bank & Trust Co., Kalamazoo----.----- 4% 
Canes Se i SI oo nn antansvoecwnerceses 4% 152 
Guardian Detroit Co., Detroit--_-_---.-------------_- 4% 369 
Grand Rapids Trust Co., Grand PE octustueacdes 4% 127 
Oatis, Hayne Co., (8 CRED Rit a TS ae 4% 12 
cn nn casesesucwoew 4% *74 
Harris Trust & Savings Bank, Ey ee ee 4%, 287 
ee oe a a inte en cea scennsonenee 44% 104 
Braun, Bosworth Co., Toledo------------------------- 44% 68 
eT nnn un hecmanewnmes 44%% 148 
i. Ss on oot oe neccacwoneawan 44%% 326 


* Discount. 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 8 Dp. m. on Sept. 14, by nd Fouch, 
Police Judge, for the purchase of a $35,000 issue of fire sta on bonds. 
Interest rate is not to exceed 5%, payable A. & O. sm. $1,000 000. 
Dated April 1 1931. Due $5,000 from April 1 i982 to 1938 inet eee 
and int. parable oe ety x the State ~e New’ York. The 
approving opinion cCulloch & er, ortland 
will be vides “A A certified cheek for 5% must accompany the bid. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING .— 
sealed bids until 10 a. m. 


Roy W. Leets, County Auditor, will receive 








Ave. 8 1931.] 























pn ge mye Bam va ® saving time) on Aug. 17 for ‘the purchase o Ty 009 Int. in the case of each iasve te. ‘pas able oqmnt-anneait A. certified 
prgerest township relief bonds. Dated Ai 15 Gok & for 2 : th 
1° hg 5h Be poor Gity Tr % oO = -d re of Sane A reyable to the ore: of the 
LAS ANIMAS meena oes DISTRICT NO. 1 (P. O. Trinidad) MARIETTA, Ww psi npn 
Colo.—BOND ELECTION .—On Aug. 25 the voters will be called upon to | Sealed obdreaaed vy tome Sorse, Giey medivan will be receleed eettl 
ne ag ent on the proposed posed issuance of $50,000 in 4% refunding school | 12 m. a "OO a4 for i. urchase of $8,500 544% fire station building 
nds e from 1932 to 1945 in Ser 000, ae sue. } 1931. m. e Avg..! as follows: 
LEMMON, Perkins County, < Dak.—BONDS NOT SOLD.—The $1:800; 1840 2Rd 1985: $500. 1936; $1.00. $1.0¢ Sr hg eg 
$20,000 issue of not to semi-ann. munici bonds poten cont cone hi .and A Bids for the bonds to bear interest 
offered on July 20—V. 1s Pp. 329—was not sold as there were no bids at a rate other en 814% 0 reseed owas pe of of 1%, will also be 
received. Dated July 11931. Due from July 7 934 to 1951. considered. for $85, payable to the order of the city, 


LEOMINSTER, Worcester County, Mass.—LOAN OFFERING.— 
Sealed bids addressed to Charles D. Harndien, City Treasurer, will be 
received until 11 A.M. Carters saving time) on August 11 for the purchase 

at discount basis of 100,000 temporary loan. Dated Aug. 11 1931. 
Denoms. $25,000, $10. 0 and a $5. 000" Payable Nov. 20 1931 at the First 
National of Bos is bank will certify as to the = 


“i venew of the Fas wang "Sedat caves of Ropes, Gray, Boyden & Perkins, 


LISBON, Columbiana County, Ohio.—BOND OFFERING.—Lloyd 
=. Binsley Village Clerk, will receive sealed bids until 12 M. on Aug. 
nes of $20,401.74 5% % bonds, divided as follows 

$0. ios. e nares improvement bonds. One bond for $195. 34, others 

* Due Oct. 3 as follows. $195.34 in 1932, and $1,000 
froma 1933 to 1941 incl. 

8,538.80 special assessment improvement bonds. One bond for $538.80 
others for $500. Due Oct. 1 as follows. $538.80 in 1932, and 
$1,000 from 1933 to 1940 incl 

2,667.60 special assessment improvement bonds. One bond for $267.60, 
others for $300. Due Oct. 1 as follows. $267.60 in 1932, and 


$300 from 1933 to 1940 incl. 
Each issue is dated April 1 1931. Interest is payable semi-annually in 
rye and Oct. Bids for the bonds to bear interest at a rate other oy 
5%%, expressed in a multiple of 4% of 1%, will also be considered. 
certified ed check for 5% of the gross amount of ‘the bid, payable to the 2 
ort the Village Clerk, must accompany each proposa Conditional bids 
will not be considered. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—A. M. Pollock, 
City Auditor, will receive sealed bids until 12 M. (Lorain city time) on 
August 24 for the purchase of $17,000 5% fire department equipment 

purchase bonds. Dated June 15 1931. Denom. - Due Sept. 15 as 
itows: $2,000 in 1932, and $2,500 from 1933 to 1938 incl. Prin. and int. 
arch and Sept. 15) are payable at the office of the Sinking Fund Trustees. 
ids for the bonds to bear interest at a rate other See bye ina 
multiple of 14 of 1%, will also be considered. A certif: ed ch for 2% of 
the par value ¢ of the amount of bonds bid for must Bani tS y each proposal. 
had relative to "the band issue 
idder on the day of the sale. 


complete tra pt of the 

will be furnished the successful 

LOS ANGELES COUNTY SCHOOL min gh ao Lb (P. O. Los 
Angeles), Calf.—BON ALE.—The two issues of Car = or registered 
ee Te tne 1.400 000 ot abe gh g COL Rice 238. DFS 
were awarded to a syndicate compo.ed of Ha juart & of N 
York, the Bancamerica-Blair and = By National wet Solony Corp, 
Geo. B. Gi Dari , all of New York, and the 

oying & premiums of $10, _. 50, 
yp are divided as follows: 
5,000 Los Angeles BE eh School District bonds. Due $199,000 

from June 1 1957 to 1961, incl. 
805,000 Los oe Angeles City School District bonds. Due $161,000 from 
incl 

BANKERS REOFFER BONDS.—The successful syndicate is reofferin 
the above bonds for public subscription at prices to yield 4. 15% on. = 
maturities. Legality approved b homson, & Hoffman of 
York City, bay = opinion will be furnished upon request. These LA, one 
reported to be legal investments in New York, California and other States. 


a er Clermont County, Ohio.—BOND SALE.—The $2,000 

~_. bonds offered on July 18—V. 133, p. 159—were awarded 

as os to to John W. Peck of Cincinnati at per plus a premium of $40, equal 

to a price of 102, a basis of about 4.57 The bonds are dated July 1 

1931 and mature $200 annually on Sept. 1 from 1932 to 1941 incl. Only 
one bid was submitted at the sale. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The 
$293,850 road impt. bonds offered on Au 4—F7 133, p. 835—were awarded 
as 44s to Mitchell wy & Co. of Cleveland, at Par I Ly a ee of 


$2 678, equal to 100.91, a basis, of aia 4.06% re dated 
uly 10 1931 and aaa Oct. 10 as follows: $30,850 in 1932: $30, 000 in 
1933 and 1934, and $29,000 22 1935 to 1941 incl. 


The following is an official list of the bids received (all for 44s). 
Name of Bidder— Pr 


emium 
meeod & Mayer, Cincinnati, Olle... 2... 2. 2256-2-2--5-ee $2,417 
io Bosworth & Co., Toledo, Ohio and Central Republic Co., 
Chicago, itt thitedtudsupirintidhecbhitnhncoddnudiibenedas ae 1,789 
First Detroit Co., By i tals oh ai nherde dint alates a alesis »242 
Weil, Roth & Irvi NE Ans sbiined ane cide iaoken 1.678 
Mitchell, Herrick ‘ Se: SE GE chin bcdi dao o hon ed occtede *2,678 
Halsey, Stuart & iG es 5 Gm Ol od ad ade die es we ee wld 97 
McDonald-Callahan-Richards ag Cleveland, i ris is wag seine 2,117 
ee ee Oe. Oe CO. one waconsawensndiancwis 1,669 
Stranahan, Harris & Co., Inc., Toledo, ins ubnker de ciel enktywcitiie Sinai 2,243 


* Successful bidder. 


LYNBROOK, Nassau County, N. Y.—BOND SALE.—The $24.000 
coupon or r tered fire departinent equipment purchase bonds offered 
on Aug. 3—V. 133, 676—were awarded as 4.10s, at 100.01, a basis of 


about 4.09%, to the “Estate of James A. Trowbridge of N. Y. City. The 


bonds are dated Aug. 1 1931 and mature $2,000 on Aug. 1 from 1932 to 
1943 incl. Bids received at the sale were as follows: 

Bidder— nt. Rate. Rate Bid. 
Estate of James A. Trowbridge (purchaser) -----~-- 4.10% 100.01 
i Se audieaoesscupeumnn 4.30% 100.02 
IR on cua cancsaadalesoesae 430% 100.37 
M. it. se Cee eee obosnbudeku ade 440% 100.089 
Sherwood & Merrifield. Inc-...--.--------------- 4.407%, 100.27 
George B. Gibbons & Sea RRORRNp At peep ReT 4.40% 100.327 
Pe cca de cbcnnh dbo ehnaannen =dwiew es -5O 100.289 
Es BEE OS Give cenccneugeenesenretesoceds 4.30% 100.08 


McKINLEY, St. Louis County, Mimn.—PRICE PAID.—The $21,000 

issue of 5% % *semi-annual funding bends that was jointly purchased by 

ickey Co. of Minneapolis, and the First & American National 

Bank of Duluth—V. 133 p was awarded at par. Due $1,000 on 
July 15 1932 and $1,000 on ‘en. and July 15 from 1933 to 1942 incl. 


MADISON EATON AND AUGUSTA CENTRAL SCHOOL DIS- 
TRICT NO. i (P. O. Madison), Madison County, N. Y.— BOND OFFER- 
ING. —Judson N . Burton, District Clerk, will receive sealed bids until 
8 p. m. (Eastern standard time) on Aug. 18 for the purchase of $98, ope not 
to exceed 6% interest coupon or registered school bonds. Dated June 1 
1931. Denom. $1,000. Due June , as follows: $1,000, 1933 to 1943 incl.; 
$2,000, 1944 to 1954 incl.; $3,000. 1955 to 1962 incl.; $4, 000, 1963 to 1967 
incl.; $5,000, 1968 to 1970 incl., and $6,000 in 1971. ‘Rate of interest to be 
expressed in a multiple of 4 or 1-10th of 1% and must be the same for all 
of the bonds. Princ = and interest (June and Dec.) are payable at the 
National Hamilton Bank, Hamilton, or at the Chase National Bank, 
New York. A certified check for $2.000, payable to Willard T. Taylor, 
District Treasurer, must accompany each proposal. The approving op nion 
of Clay, Dillon & Vandewater, of New York, which will refer to the case of 
Gardner vs. Ginther, will be furnished the successful bidder. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING —s. L. 
Kelley, Cit Audi tor, will receive — bids until 1 p. m. . 24 
for the ‘purchase of f $24.700 not to encoed ¢ % int. pane. Mivided as fot ows: 
$17,850 city’s share impt, bonds. ted Aug's Denemes. $1,000 

and $570. Due $3,570 these 1 from 1982 oz *036 incl. 

6,850 gavenemen ent portion impt. pence. —_ ws 1 1931. 

gy Se for $1,000 a 
1932 and 1933; 


One bond 
d $300. $1,000 Aopril and 
$1, 000 April and $1,250 Oct. 





must qaoumgumy aa prepenel. 


MARION COUNTY (P. O. Indianapolis) Ind.—BOND SALE.— 
="5 $3. ag 444% coupon road improvement bonds offered on Aug. 5— 
- 133 514—were awarded to the Fletcher American Co., of In iana- 
pails, lis, at) pat Plus a premium of $403.20, Be to 102.88, a basis of about 
ated July 15 1931. Due $700 each six months from July 15 1932 

to Jan 15. 15 1942. Bids received at the sale were as follows: 


Premium. 
Fletcher Ai American Co. re) Db Wate = se Tawa ean akc dae oe bake 
weer wa vemee Ge EPS WOO. eos es 0b Se oS ec waaa 323.00 
po kB SS a a I Ce Raa sr Tae ae ee 373.00 
RE ee ns ond dan Sob wie eek ob thd ae 352.80 
Breed, "Elliott PEPPERS 5 nos a SERED Re eat wha bee eben koh eaa, 328.50 
City Mowureaes Clerk. cae gece In ed eon eee 367.00 


MARYVILLE, Blount County, Tenn.—BONDS VOTED.—At the 
special election held on Aug. 3—V. 133, p 677—the voters eptores. the 
issuance of $20, evi S% cower a bon as oe was rene: so — 
been a large majority. ye Rag = gy ears. t sta’ that 
these bends will shortly be offered for sale. . . 


MASONTOWN, Fayette County, Pa.—BOND OF FERING.—Charles H 
Howard, Borough ‘Secreta , Will receive sealed bids until 12 M. on Aug. 10 
$30 [000 A oy pA. 000 434% 1 tS ee : $10.00 000 in 1936 and 

‘unding bon ue Aug. ‘ollows: n an 

10,000 ental putidtes co igo “55,000 ot A 1 in 1946 and 1961. 

municipal bu nm ue on Aug. an 

Each issue is dated Aug. 1 1931. Denom. $1,000. Interest is payab! 
semi-annually in reer and August. A certified check for 1 of the 
par value of the bonds bid for must accompany each proposal. 


MASSILLON, Stark County, Ohio.—BOND SALE.—The $20,000 








as m poor relief noes offered on Aug. 3—V. 133, p. 677—were awarded 
\s to err & Mayer of Cincinnati, at e plus a premium of 
$65, ore $0 .325, a basis of about 4. 515%. he bonds are dated 
1931 ad mature $5,000 on Oct. 1 from 1938 to 1936 nel. Bids 

AF at the sale were as follows’ 

8 —— ( successf 1 bidders) mh pe. Pres 00 
easo er (su ‘u WG) 6 tiitnt cue ; 
Bohmer-Rein sek a6 one hate baged taewbn coe 4 ri 32.00 
BancOhio et Nog Da dtis odcés dh centssbeesene 4 26.00 
ons Roth & & os Bebe annuciana dh bewewedat 4 17.00 

Tig fae Des Kaneth opoedichererensatie 4 11.00 

iran tilly tala ain Side din aren wt oloniik 4 13.13 

perenne see ine HR 
yan, Suther Web inde anbthtnd dcenudwadwis ‘ 

Guardian Trust Co... - 22222 LILIIIIIIIII I iIr2 44% 112-08 


MASTODON TOWNSHIP 


Oo. Alpha), Iron County, Mich.— 
BOND ds until —William 


P. 
nv Veeser. oe Clerk, will receiv 
urchase of $30,000 ik 70 
1 1931 and mature $3,000 on Aug. 1 fro 
$1,000. Interest is payable semi-annually in 
Feb. and Aug. The offering notice says: 
“The Township Board is advised by counsel that all proceedings Prior 
to and in the issue of said bonds which is deemed essential to the validity 
thereof are in compliance with the statutes of the State of Michi relative 
thereto, and a certificate of the State Treasurer showing that certain 
provisions < the statutes of the State of Michigan, prior to the issue of 
said be bonds have been complied with, is on file in the office of the Township 
lerk 
“The assessed valuation of said Township is $2,155,825.00, and there is 
no outstanding bonded indebtedness.’ 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND SALE.—The 
$62,585,.90 road improvement bonds offered on Aug. 3—V. 133, p. 514— 
v— awarded as 4s to the BancOhio Securities Co., of Columbus, at 

us a premium of $142. 60, equal to 100.22, a basis ¥ about 4.17%. he 
Pee e Ecstiaced Ala. 1° 1081 and masare Oct: 1 ws tolew: $12, 585.90 in 
19322 $12, 000 in 1933 and 1934, and $13,000 in 1935 and 193 


MENA, Polk County, Ark.—BOND OFFERING.—It is r 
sealed bids will be received until Aug. - by the City Olerk. { 
chase ot a $64,000 issue of paving bonds 


MERCER COUNTY (P. O. Celina), Ohio.—BONDS REOFFERED.— 
The $24,000 57 pose = bonds for which all bids received on July a 
were rejected—V. 133 $36—are bain ng reofferec for award at 2 p 
on Aug. 21. Sealed bids ‘for the issue will be received until that tine by 
Louis H. Sacher, Clerk of the Board of Oovaty Commissioners. Dated 
July 15 "1931. Denom. $1,000. Due $4.000 March and Sept. 1 from 
1932 = 1934 incl. A certified check for $250 must accompany each 
proposa 


METROPOLITAN TRANSIT DISTRICT (P. O. Bo on) Mass.— 
INFORMATION PERTAINING TO FORMATION OF D DIST ICT AND 
STATUTORY POWERS THEREOF .—In connection with the 
sale on Aug. 10 of $21, om. pe district notes, notice and Gescdionon oF of 
ie uch oP red in—V. 133 836—we publish below the official data re- 

the formation « of the Pistrict and the statutory powers thereof: 


oO ee of Information as to Metropolitan Transit District. 


{For complete information reference should be had to the statutes and 

other sources referred to below.]} 
General.—The District was incorporated by Massachusetts Acts of 1929, 
inhabitants of the following 


Chapter 383, and comprises the territory an 
> ig Eeateen., Belmont, Boston, Brookline, be mie. 2 


that 
or the pur- 


cities and towns: Arli 
Chelsea, Everett, Malden, Medford, Milton, Newton, Revere, Som 
and Watertown. 

The District comprises a approcinasaly 139 square miles of territory and 
the pyro assessed vglue. of the property therein, as last established for 
State tax purposes 3,321 634,646. as about 1.408 to the Federal census, 
the populstion of he Disiciet’ in 1930 was abou 8,000. The existing 
corporate debt of the District is not in excess of $1 

Act provides that the affairs of 
beard ef five trustees, four appointed by 


Management.—The above-mentioned 
the District shall be managed by a 
the Governor with the advice and consent of the Council, and one by the 
> or of the City of Boston. The present trustees are Edward L. Logan 

f Boston, Chairman; Henry I. Harriman of Newton, Vice-Chairman; 
Jose h Wiggin of Malden, Treasurer; Robert J. Bottomly ‘of Boston, Clerk; 
oscoe Walsworth of Revere. 

we oe of Issue.—The notes are to be issed under Massachusetts Acts 

1931, Chapter 333, to purchase bonds of the panee Elevated Railway Co. 
Under this statute, these ““Conpany bonds 1 be 40-year 6% bonds, 
which are to be issued to provide funds for the retirement of the com y’s 

preferred stock, and the District is directed to hold the company bonds 
antil their maturity or until the retirement of all bonds and notes of the 
District issued to obtain funds to purchase the company bonds. 

Security.—1. Under Chapter 333 of the Acts of 1931, the amounts 
received by the District from the interest on the company bonds to be held 
by it and from the special compensation tax there provided for must be 
used by the District for the payment of interest and principal on its notes 
and bonds issued under the ae and any balance is to be accumulated in a 
sinking fund to be used for such purpose. In drawing the Act it was esti- 
mated that from these sources all the District’s notes and bonds to be 
issued thereunder should be retired in 28 years. 

The Act extended public control of the commpeny to July 1 1959, subject 
to earlier termination only on a taking ever of the company’s pro y and 
franchises by public supborisy through eminent domain or otherw The 
statutes i that if in any year from Jan. 1 1932 to the end of public 
control the company’s income is insufficient to meet the cost of the service 

including operating expenses, interest, depreciation and specified dividends, 
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then (subject to exhaustion of the reserve fund, if any, created under 

Chapter 159 of the Special Acts of 1918) the deficiency shall be made good 

be 4 the Commonwea «thy shall reimburse itself by taxation on the 
ties and towns serv y the company. 

2. In addition, Sec. 1 of Chapter 385 of the Acts of 1929 ong pro- 
vides that the territory and inhabitants of the District ** be jointly 
and ogveraliy liable for the debts and obligations thereof. 

tion, the notes are general ob eee of the District and are 
its full faith and credit. Under ion 12 of said Chapter 383 
taxes on of the District are to be on an ad valorem basis and levied 
through the State Treasurer. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. (central time) 
on Aug. 26, by Patrick McManus, County Treasurer, for the purchase of 
the following \%% coupon bonds ting $1,220,000: 
$800,000 courthouse bonds. Due ,000 from my 1 1932 to 1951, incl. 

420,000 hospital nurses home bonds.’ Due $21,000 from Sept. 1 1932 to 


nel, 
Denom. $1,000. Dated . 11931. Prin. and int. (M. & 8.) payable 
at the artice of the Courty urer. These bonds may be registered as 
to pal only. Bids are requested for all or none. Any opinion desired 
as to the legality and lawful execution of the bonds must be d for by the 
. Bonds are issued under authority of Chapter 67, Wisc. Stat. 
poe, and eats panen eee ann tw . Ds ee bonds will be furnished by 
H o depos! u w s 
- wed Statement of Bonded Debt Limit July 1 1931. 
The Renee yg to » computed a = ba = a 
real estate and persona arp D e Coun 
Milwaukee as last fixed by the ‘Wisconsin Tax Gom- 
mission es the year 1930 











Se win bintlindinet dtsosncnwsian Gheuesee,7d 10.00 
Percentage of bonded debt limit..-....---.--------- Aes 5% 
Debt Mimlt . < - <n 2 conc ccc ew cc ccecceesencsncccccces 90 157,335.50 
Bonds outstanding: Bonds for County buildings (limit 
—_ alas eo ae pn = d 
on above valu- 
: ation). Pes sul bande Oak Grea $7,127,400.00 
assessmen nds—Oa ree 
Prand acquisition. .....--- ee a ae 102,000.00 
Bonds for Metropolitan sewerage area_. 21,962,000.00 
Total bonds outstanding--~-...-.-.--- 29,191,400.00 
Less sinking funds on hand...-....--.-- 616,185.34 
Web ened Gi. nccvccdccssbacsoccs $28 575,214.66 
Land contracts and mortgages payable - - - 323,270.00 
Total net debt as of July 1 1931--.-.----...-.----..- 28,898 ,484.66 
GRC TREIED oo nn cetccccccccnscccccsccascatcencts 61,258,850.84 
Less authorized for 1931: 
Metropolitan sewerage bonds 44s-__-- 840,000.00 
Courthouse bonds 4s (issue described 
DOS inci vad owe dm satocesdadsce 800,000.00 
Hospital nurses home bonds 4s (issue 
d Di cid Ooviwrvtdcounes 420,000.00 2,060,000.00 
Net margin for further issues in 1931...........--.-- $59,198,850.84 


MINIDOKA COUNTY SCHOOL DISTRICTS (P. O. Rupert), Ida. 
—CONSOLIDATION.—We are informed that at a special election to be 
held on Aug. 18 the voters of Districts numbered 3, 6, 12 and 14 will 
judgment on the p consolidation into a joint rural high school 
district to be known as No. 2. 


MINOT, Ward County, N. Dak.—BOND AWARD DEFERRED.— 
We are informed that the $51,000 issue of not to exceed 6% semi-ann. 
funding bonds offered on an | 5—V. 133, p. 677—was not sold at that 
time as the award was deferred until Aug. 7. 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND SALE.— 
The $75,000 issue of county bonds offered for sale on July 27—V. 133, 
. 514—was ally pres by the Equitable Security ., and Joseph 
ree Seo th of Nashville. Due $8,000 from 1941 to 1949, and 
a n , 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BONDS NOT 
SOLD.—Berry E. Clark, Clerk of the Board of County Commissioners, in- 
forms us that the Commissioners issued an order on July 23 cancelling the 
notice of the proposed sale on August 4 of $100,000 bonds, coniprising 
a $70,000 4% issue and a $30,000 44% % issue.—V. 133, p. 514. 


MORGAN COUNTY (P. O. Martinsville) Ind.—BOND SALE.— 
Walter K. Butler, County Treasurer, informs us that the Martinsville 
Trust Co. was awarded on July 31 a total of $18,090 444% coupon bonds, 
at par plus a premium of $691.42, equal to 103.82, a basis of about 3.725%. 
Award comprised the issues herewith: 
$10,730 Adams Twp. road impt. bonds. Denom. $536.50. Due $536.50, 

Jan. and July 15 from 1932 to 1941 incl. 

7,360 Ashland Twp. road impt. bonds. Denom. $368. Due $368, Jan. 

and July 15 from 1932 to 1941 incl. 

Each issue is dated Aug. 1 1931. Bids submitted at the sale were as 


Ws: 

Bidder— Premium. 
Martinsville Trust Co. (awarded both issues)................_-- $691.42 
ee ee i, Ladue teckbndnmnebacohmebubawa 561.00 
Neen sah arin att tienen oben ahi 555.50 
Pfaff & Hughel, Inc. (bid for 7,360 issue only) -..____.......___- 252.00 


NAUGATUCK, New Haven County, Conn.—BOND OFFERING .— 
Hugh Hearns, Borough Clerk, will receive sealed bids until 3 P; m. (day- 
light sa time) on August 18 for the peschass of $150,000 44%% 
line sewer bonds. Dated Sept. 1 1931. enom. $1,000. Due annually as 
follows: $5,000 from 1933 to 1952, incl.; $6,000 from 1953 to 1958, incl., 
and $7,000 in 1959 and 1960. ogy on and interest (M. & 8.) are Bazable 
at the ‘Naugatuck National Bank, Naugatuck. The a proving opinion of 
Ropes, Gray, Boyden & Perkins, of Boston, will be furnis ed the purchaser. 


NEBRASKA, State of (P. O. Lincoln).—BOND SALES.—Wachob, 
Bender & Co. of Omaha are reported to have purchased recently the 
following bonds: 
$36,500 Kearney Paving District No. 33 refunding bonds. 

,000 Thurston County School District No. 21 refunding bonds. 
10,000 Fairmont water refunding bonds. 
16,000 Otoe County Schoo] District No. 75 refunding bonds. 
40,000 Webster County School District No. 31 refunding bonds. 


NEW JERSEY (State -—NO IMMEDIATE RE-OFFERING OF 
HIGHWAY BOND ISSUE SCHEDULED.—Harry B. Salter, of 
the State House Commission, announced on Aug. 4, that the Commission 
had definitely decided not to readvertise the $50,000,000 3K%% apenas 
bond issue, which was unsu liy offered on two occasions .— 133, 
p. 515, until “‘late fall.’’ 

NEW MEXICO, State of (P. O. Santa Fe).—BONDS CALLED.—It is 
announced by Warren R. Graham, State Treasurer, that the following 

y 


bonds issued the Territory of New Mexico are called for ent at the 
Chase National Bank +, New York City: were 





. 


e of Bond Interest 

Issue— Bonds. Optional. Nu Ss. Ceases. 
4% gen.refunding.June 11903 June 1 1923 All Sept. 1 1931 
4% gen.refunding._Mar.11909 Mar. 1 1929 1tol10inc. Sept.1 1931 
4% armory bidg.._.Apr. 11904 Apr. 1 1924 13 bo | me. Oct. 1 1931 

Cc. 

4% capitol impr’t.June 11907 June 11927 1llto25inc. Dec. 1 1931 
4%, territorial inst-July 11907July 11927 16to3linc. Jan. 1 1932 


NOBLE COUNTY (P. O. Albion) Ind.—BOND SALE.—The $4,720 
444% road improvement bonds offered on Aug. 1—V. 133, p. 677—were 
awarded to the Albion National Bank, of Albion, at par plus a premium of 
$373, equal to 107.90, a basis of about 2.92%. The bonds are dated July 15 
1931 and mature semi-annually as follows: $236, July 15 1932; $236, Jan. 
and July 15 from 1933 to 1941 incl., and $236, Jan. 15 1942. 


NEW YORK.—JULY FINANCING.—The City of New York, in addi- 
tion to the issuance a of various temporary issues aggregating 
$24,000,000, also sold an issue of $5,000,000 3% assessment bonds, due 


| on or before July 23 1941, to the Sinking Fund 


Commissioners. This 
issue we include in our total of long-term munici 


financing during July. 


po i term corporate stock note issues dis of during July were as 
ollows. 
mount. Purpose. Maturity. Int. Rate. Date Issued. 
$15,500,000 Watersupply_._. Oct. 261931 1K%% July 27 
6,000,000 Revenue bills of 
| ROE July 23 1932 1% July 23 
1,550,000 Rapid transit... Oct. 26 1931 1% July 27 
F Deck impt--_-_--- Oct. 26 1931 1% July 27 
350,000 Bridge construc. Oct. 26 1931 1K%% July 27 


NORTHAMPTON, MAYFIELD, EDINBURG AND HOPE CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Northville), Fulton County, N. Y.— 
BONDS NOT SOLD.—The issue of $. ,000 44%% coupon or registered 
school impt. bonds, dated April 1 1931 and due serially from 1937 to 1981 
incl., for which sealed bids were invited until Aug. V. 133, Dp. 677— 
was not sold, as no offers for the bonds were received. 


NORTH ELBA PARK DISTRICT, N. Y.—CERTIFICATES AU- 
THORIZED.—Willis Wells, Supervisor of the Town of North Elba, informs 
us that an issue of $150,000 certificates of indebtedness for park pape 
was authorized for sale on July 30. The certificates are to run from y 
1931 and April 1 1932. Mr. Wells states that bids for the issue will be 
considered wypnnenn gy their submission. Bidder to name rate of 
interest. The general bonded indebtedness of the Town is $28,000 and of 
the Park District within the Town, $200,000. Valuation, 40% of actual, is 
$5,679,975. Actual valuation placed at $14,199,900. 


NORTH HEMPSTEAD (P. O. Manhasset) Nassau County, N. Y.— 
BOND OFFERING.—Sealed bids addressed to Charles Snedeker, Town 
Supervi_or, will be received until 2:30 p.m. (daylight saving time) on Ang: 
18, for the purchase of $90,000 coupon or regis not to exceed 6% 
interest, fire station and apparatus purchase bonds. Dated Sept. 1 1931. 
Denom. $1,000. Due $18,000 March 1 from 1933 to 1937, incl. Rate of 
interest to be e in a multiple of 4 or 1-10th of 1% and must be 
the same for all of the bonds. —— and semi annual interest (March 
and September) are payable at the Bank of Westbury Trust Co., West- 
bury. A certified check for $2,000, payable to the order of the Town, must 
accompany each igs ee The approving opinion of Clay, Dillion & 
Vandewater, of New York, will be furnished the purchaser. 


NORTH TONAWANDA, Niagara County, N. Y.—BONDS NOT 
SOLD.—J. M. Zimmerman, City Clerk, reports that offers were received 
for the purchase of the issue of $25,000 4% coupon or registered refunding 
water bonds offered for sale on Aug. 3—V. 133, p. 837. 


OAKWOOD (P. O. Dayton), Montgomer 
OFFERING.—A. ©. Bergman, City Clerk, will receive sealed bids until 


12 m. (Eastern standard time) on Aug. 25 for the purchase of $24,092.11 
% bonds, divided as follows: 


6 
$8,629.87 street impt. bonds. Due Sept. 1 as follows. $829.87 in 1932: 
$800 from 1933 to 1935 incl.; $1,100, 1936; $800 from 1937 to 


1940 incl., and $1,100 in 1941. 

7,962.24 storm water relief sewer bonds. Due Sept. 1 as follows. $812.24 
in 1932: $750, 1933; $850, 1934: $750, 1935; $850, 1936: $750, 
1937; $850, 1938; $750, 1939; $850 in’ 1940,’ and $750 in 1941: 

6,000.00 motor equi ment purchase bonds. Due $1,200 Sept. 1 from 
1932 to 1936 incl. 


1,500.00 Shafor Park House impt. bonds. Due $300 Sept. 1 from 
1932 to 1936 incl 
Bids for the bonds to bear int. at a 


County, Ohio.—BOND 


Each issue is dated Sept. 1 1931. 
rate other than 6%, expressed in a multiple of 14 of 1%, will also be con- 
sidered. A certified check for 1% of the bonds bid for, payable to the 
order of the City Treasurer, must accompany each pro 1. The ap 


Posal. ‘Ov- 
ing opinion of Squire, Sanders & Dempsey of Cleveland will be fuahed 
the purchaser. 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden) Weber County, 
Utah.—BOND OFFERING.—Sealed bids will be received until 5 p. m. on 
Aug. 14, by Viola M. Clancy, Clerk of the Board of Education, for the 
purchase of a $75,000 issue of refunding bonds. Bids on the following kinds 
of bonds will be considered: Optional bonds, due in 20 years, optional in 
10 years, interest to be 344% and 4%. Non-optional bonds, due in 20 years 
interest to be 344% and 4%. Bonds are payable at New York City. Legal 
proceedings, blank bonds, attorney’s opinion, and all expenses of refunding 
rs) tions are to be furnished by the bidders on the bonds without cost to 
the School District. Bonds are to be delivered at Ogden. A certified check 
for 5% of the bid is required. 


Official Financial Statement. 
Assessed valuation real cotate. personal & other taxable 


SRE BEE BOO Bn okiee bob cha wccacwocnntuns $40 ,674,017.00 
Total bonded indebtedness, incl. this issue__..._________- 811,000.00 
Amount in sinking fund for redemption of bonds________-- 2,622.99 
Population of Ogden City, 1930 cenmsus__.....__________- 40,200 
Ogden City school census, 1930.--________---____- 11,188 


Rate of school tax per $1,000.00 for 1930 is 11.5 mills. 


OMAHA, Douglas County, Neb.—BONDS NOT SOLD.—We are 
informed that the $2,000,000 issue of not to exceed 6% 
registered O’Hern St. 


Bonds may be sold at a private sale. Due in 20 years and optional after 
ve Years. 

POSSIBLE SALE.—We are now informed that an offer to purchase the 
above bonds has since been received by the City from Stranahan, Harris 
& Co., Inc., of Toledo. It is understood that a flat price of 92.00 was 
offered to the community, with the privilege of naming the interest rate. 


ORANGE COUNTY (P. O. Paoli) Ind.—BOND SALE.—The $3,200 
44% % coupon aihwey impt. bonds offered on Aug. 3—V. 133, p. 678—were 
awarded to J. V. King, of English, at par plus a premium of $91, equal 
to 102.84, a basis of about 3.92%. Dated Aug. 3 1931. Due $160, July 15 
1932; $160, Jan. and July 15 from 1933 to 1941 incl., and $160, Jan. 15 
1942. Bids received at the sale were as follows: 


idder— 

J. V. King (successful bidder) 
I a as tna aa od os eles sh se wr a ad diene ae 7 
Fletcher Savings & Trust Co 


OSCEOLA COUNTY (P. O. Sibley), lowa.—BONDS NOT SOLD.— 


The $250,000 issue of —. road bonds that was scheduled for 
-— on July 31—V. 133, p. —was not sold as the sale was not held. It 


7 


reported that these bonds will be re-offered shortly. Due fro 
1946, and optional on or after May 1 1936. i m 1937 to 


PERRY COUNTY (P. QO. Linden), Tenn.—BOND SALE.—A $30,000 
issue of 544% semi-annual funding ponds is reported to have been pur- 
chased recently by the Equitable Securities Corp. of Nashville, at par. 
Dated July 11931. Due $2,000 from July 1 1936 to 1950, incl. Legality 
approved by Chapman & Cutler of Chicago. 


PHOENIX SCHOOL DISTRICT NO. 1 (P. O. Phoenix), Maricopa 
County, Ariz.—REDEMPTION NOTICE.—The County Board of Super- 
visors recently authorized this district to buy back $20,000 of its own bonds 
due in 1939, thereby permitting the district to effect an interest saving of 
2%% per annum over a period of 8 years. 


PINE SCHOOL TOWNSHIP (P. O. Chesterton, R. F. D. No. 2), 
Porter County, Ind.—BOND SALE.—The $18,000 5% coupon school 
building improvement bonds offered on Aug. 1—V. 133, p. 331—were 
awarded to the Chesterton State Bank at par plus a premium of $210, 
equal to 101.16, a basis of about 4.20%. Dated Aug. 1 1931. Due 
$4,500 July 1 1932; $4,500 Jan. J and July 1 1933, and $4,500 Jan. 1 1934. 
Bids received at the sale were as follows: 


Bidder— P ium. 
Chesterton State Bank (successful bidder)._________........._. $210.00 
RRNA IIS ol a penN pe LMR MR 200.00 
I ee oe ee ee *284.00 


* Bid received too late for consideration. 


PIPE CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Elwood), 
Madison County, Ind.—BOND OFFERING.—Edgar L. Dickey, trustee 
wil Jreceive sealed bids until 3 p. m. on Aug. 20 for the purchase of $35,0' 
4% school improvement bonds. Dated Aug. 1 1931. 





Denom. $500. 





- 
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Due $1,000 Jan. 15 and $1,500 Jul my ey RO ECGS te t0ee sae. 
int. J.,& J.) are payable at the Bank. 
for ust accompany each proposal. 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—BOND OFFER- 
ING.—It is reported that sealed bids will be received until ao 14 by 


Prin. 
etek chau 


Gladys Gordon, County Clerk, for the purchase of a $45,000 issue of 4 
Sa alms house bonds. Denom. $500. Due from 1933 to 1 1687, | Du 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
= resi 4% % coupon road improvement bon ds offered on Ay . 1—V. 133, 
678—were a - the Union Bank & Trust Co., inamac, at 

bar plus 7o a premigm ual to 102.87, RR , .93%. Dated 
Due $275 5, y 15 1932; : $275. San nad July 15 from 1933 


Po 41. incl., and $275 mt 1942. ids submitted at the sale were as 
follows: 

Premium. 
Union Bank & Trust lo. wiaemin® (successful bidder)-......-.-.-. $158.00 
ee ee Oe TIS OO... ono kasnnddncoeadncsscckssdeumpas 157.80 
i Pees thaekankebovccankhesdbescasnec>saupune 141.00 


omen canal Racine County, Wis.—BONDS AUTHORIZED.—At a 
t meeting the City Council approved the proposed issuance a 
$150,000 44u%% onapen water works improvement bonds. Deno 
1,060. Da ated Aug. 15 1931. Due $50,000 from Aug. 15 1934 to 1936, 
nel. Prin. and int. @. & A. 15) payable in lawful money at the office 
of the City Treasurer 
RAILROAD SCHOOL AND CIVIL TOWNSHIP ay O. San Pierre), 
Stark County, Ind.—BOND OFFERING.—Willia Solt, Township 
ll receive sealed bids until 8 p. m. on Ane. iz for the purchase 
of $17, 500 4% % school construction and equipment bonds. Da June 21 
1931. Denom. $175. Due $875, June and Dec. 21 from 1932 to 1941, 


incl. Principal and interest (June and Dec. 21) are payable at the Bank 
of San Pierre, in San Pierre. 


RALEIGH, Wake County, N. C.—NOTE SALE.—The $175,000 issue 
of bond anticipation notes offered for sale on July 28—V. i. p. 678—was 
Bees by. the Page Trust Co. of Raleigh, as 4%s, plus a premium of 

75. Dated July 28 1931. Due in 90 days from date without option of 
Prior payment. 


RALEIGH SCHOOL DISTRICT (P. O. Raletam). bef ong County, 
N. C.—NOTE SALE.—A $55,000 issue of notes is reported to have been 
purchased seandaly by the North Carolina Corp. of Raleigh, as 4s at par. 


RAPIDES pes ROAD peg I Tonge | NO. 13 (P. O. Alexandria), 
—BOND OFFERING nee will be r ved until 11 a. n. on 
Aug. 13 my, Clvde G. Durha ay the Parish Police Jury, for the 
purchase o f a $7,000 issue of road bo anit fate 1s not to exceed 6%, 
yable F. &A.15. Denoms. $600, $700 oR ys Dated Aug. 151 4 

e oe follows: Mae f 1932 to 1935; $700, 1936 to 1938, from 
1939 to 1941, all cipal and interest Fe at the office of the 
Treasur rer, .3 ‘at the Guaranty Trust in New York City. A 
-— =) check for $250, payable to the Parish Treasurer, must accompany 

e 


RAWLINS, Carbon County, Wyo.—BONDS CALLED.—It is an- 
nounced that a call has been issued for the te. 7 issue of 6% sewer ex- 
tension bonds that mature in 1941, as of Aug. 1 1931. 


os Sener Refugio County, Tex.—BOND ELECTION.—An election 

to be be scheduled for A 31 = order to have the voters pass 

hy proposed issuance of $1 ,000 in bonds for paving and sewer 
ph. 


REIDSVILLE, Rockingham County, N. C.—BOND OFFERING — 
Sealed bids bt be — until 10 a. m. on Aug. 18, by Chas. M. Johnson, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of a $35,000 issue of coupon water and sewer bonds. 
Interest rate is not to exceed 6%, stated in . multiple “ 4. of 1%. Denom. 
$1,000. Dated Aug. 1 1931. Due $1,000 from A 1934 to 1968 incl. 
Prin. and int. (F. & ss ) gorse in gold in New tole. The yaa he 
opinion of Reed, Hoyt & hburn of New York City, will be furnished. 

ivery on or about Aug. 25 at the place of purchaser's choice. A certified 
cheek for $700, payable to the State Treasurer, must accompany the bid. 


REMSEN, Oneida County, N. SPIN AMCZAL STATEMENT .— 
In connection with the proposed sale on Aug. 10 of coupon or 
registered water bonds, notice and description of which appeared in V. 133 
Pp. 837—we are in receipt of the following: 


Financial Statement. 


Valuations—Actua! vaiuation, official eipete.. a carat daa ese Sban en incl $346 334 
Assessed valuation, real estate and s SRI in nk bie wes ain't 173,766 
(The same propert by the Village = S173. 766 valua- 
tion is given as $294,384 on *the Town assessment roll.) 
Debt—Bonded debt outstanding_.......---..--..-..-- 22. -- Nil 
This issue yp anf PN Hekate sede dendbinanandamebup ads 65,000 
nh ce eae eebe ewowmg ew ee Nil 


Population —1930 Federal Census, 437. 


RICHMOND, Madison County, Ky.—BOND SALE.—A _ $400,000 
issue of water revenue bonds is to have been purchased by Stifel 
Nicolaus & Co. of St. Louis, at by ‘price of 98.50. 


ROANE COUNTY (P. O. Kingston) Tenn.—MATURITY.—tThe 
$210,000 issue of 6% coupon semi-ann. funding bonds that was purchased 
by the Equitable Security Corp. of Nashville, and the vgs Savings 
Bank & Trust Co. of Cincinnati, at a price of 100.13—V. 133, p. 331—is 
due from July 1 1942 to 1961, giving a basis of about 5.99%. 

Financial Statement (As Officially Reported.) 
i SU nd anise eee e we Meberds wpeke & $12,730,460 
I a ss we 4s in ap es hw dn ws Ca ce Ss A a 1,411,901 
EEE ee ee a ene 24,469 


ROUTT COUNTY (P. O. Steamboat Springs), Colo.— BOND SALE. 
—A $94,080 issue of 414% serial court house refunding bonds is reported 
to have been purchased wegen ly by a group composed of the International 
Co.; Boettcher, Newton & C and Gray, Emery, Vasconcells & Co., 
all of Denver, at a price of 100. 50. 


ROWAN COUNTY (P. O. Salisburg) N. C.—NOTE SALE.—It is 
reported that a $35,000 issue of notes has been purchased recently by the 
Cabarrus Bank & Trust Co. of Concord, as 5.85s, at par. 


ST. JOSEPH, Berrien County, Mich.—BOND OFFERING.—Ira D. 
Wagner, City Clerk, will receive sealed bids until 8 - m. on Aug. 10 for 
the purchase of $22,000 not to exceed 6% interest bonds, divided as follows: 
$12,000 refunding electric light bonds. Due 15 as pions: $1,000 
to 1939 incl.; $2,000 in 1940, and $3,000 in 1941. 

n Ave. viaduct bonds. Due Oct. 15 as follows: 
to 1940 incl., and $2,000 in 1941. 

Each issue is dated Aug. 151931. Prin. and int. (April 15 and Oct. 15) 

are payable at the office of the City Treasurer. A certified check for 

10% must accompany each pro 1. City will furnish transcript of 

; successful bidder to furnish legal opinion and pay cost of 

printing the bonds. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Duncan J. Campbell, County Treasurer, will receive sealed bids 
until 10 a. m. on Aug. 14 for the purchase of $42,959 414% bonds, divided 


as follows 
$20,035 Toad impt. bonds. Denom. $1,001.75. Due $1,001.75, May and 
Due $618.25, oy 15 ets 


15 from 1932 to 1941 incl. 
12,365 ona m2 bonds. Denom. $618.25. 
5 > 8. rr i018! and July 15 from 1933 to 1941 incl., $618.2 
10,550 mn iape, Be mds. Denom. $527.50. Due $527.50, aly 15 same, 
$527.50 ian. and July 15 frem 1933 to 1941 incl., $527.50, 


Jan. 15) 
Each issue is dated A 1 1931. Interest is payable semi-annually 


ug. 
(May and Nov. 15 and Jan. and July 15). 


SALINA, Saline County, Kan.—BOND SALE.—The three issues of 
ublic impt. bonds aggregating $31,674.29, offered for sale on Aug. 3— 
y. 133, p. 837—-were purchased by the City Bank of Kansas City, at a price 





5,174.29 storm sewer; $2,500 
ated May 1 1931. Due in 


of 101.15. The issues are divided as follows: 


sa sewer, 
erat 10 7 — $24,000 paving bonds. 


SAN port aa Bexar County, Tex.—BOND DETAILS gi 
$1. 109. ag dnd of 4 % funding bones that was purchased on Jul 
Due in front? 1 "Mo 32 years. c oon $1,000" 1 = is dated Suly 19 18 

é an. 
July 1. (See article on page 994 dealing witis this sale} oar 
SAN PETE COUNTY (P. O. Manti), Utah.—BONDS CALLED.— 


It is announced that an entire issue of 5 school bonds that matures in 
1939 has been called for payment as of Aug. 11931. - 


SANTA BARBARA COUNTY SCHOOL gh bagel Tan be O. Santa 
Barbara), Calif.—BOND Fp hye as -—Sealed received 
until 10 a. m. on Aug. 10, be the $316,000 we folie fort the pu pardebe of two 
issues of 5% bonds agerogat 
$200,000 Santa Barbara H Sod iistei 0. a0 follows “Due $8,000 from 


pril 7 1931 to 1955, incl. 
116,000 a Barbara School District bonds. Due from 1931 to 1955, 


Bw report corrects the preliminary offering report given in V. 133, 


aa MIDDLEBURGH, —_ CARLISLE 
WRIGHT AND KNOX CENTRAL SCHOOL DISTR 


P. O. Schoharie) Schoharie County, N. Y 
ustus D. Wright, Distri 


ESPERANCE 
uC NO. 4 


ct Clerk, byt ~- receive sealed gi Ag until ¢ il TD. m. 


(eastern standard time) on A 12, for the ee 

ge Ne pw i tg mor tec 
om. Due as follows: 

ps m. a 1888 to 1939, incl. and $8,000 1950 to 1969 took . Rate 


in Itiple of % 1- Ped of 1% ci 

a mu ie oO or 

ble at the Schoharie Count: 1g, Peincipa “= 
000, payable to the order o: eee Board of castes, 
b 1. (These bonds were originally offered for 


ty Gneerese ae pa 
— check for 

m accompany eac posal. 
sale on Aug. 5.—V. 133, p . 838.) 


SCHOOLCRAFT AND FORIAGE LAKE TOWNSHIPS FRAC- 
TIONAL SCHOOL DISTRICT NO. 1 (P. O. Lake i, Py ua 
County, Mich.—BOND OFFERING.—Sealed bids ad F. 
ow & Aue aos of = Board of Education, wilt x a Pol 

m. 20 for t urchase of $20,000 refunding bonds. Due 
$10, 000 1 in tose and io33 certified check for 2%, fantom) le od the order 
of the Board of Education, must accompany each’ pro 


SCOTT COUNTY (P. O. Socttebure). Ind.—BONDS gt tp 
ISSUE RE-OFFERED.—Stacy F. Coleman, Coun oe Treasurer, inf 
that all of the bids received on Aug. 3 for the Sat ase of the $13,000 t 000 5% A 
road impt. bonds offered for sale—V. 133 ‘were re 
Coleman also advised that new bids for the issue will be received until 


ug. 27. The bonds are dated July 15 1931 and mature $650 each six 
months from July 15 1932 to Jan. 15 1942 1942. bas 


pt robe ~~ og oe County, FF ng OFFERING .— 
Sealed bi po nn ‘ by am = be received until 
11 a.m. c= hon 18 for the purchase’ of $140.0 to exceed 4% interest 
Pte arnt or registered bonds, divided as follows: 
$106,000 inproyenent bonds, Due Aug. 1 as follows: $4,000 from 1932 
d $3,000 from 1948 to 1961, incl. 
$4,000 fundin a Due Aug. 1 as follows: $2,000 from 1932 to 
935, nel, and $1,000 from 1936 a ee — 
Each Fh dated ‘et 1 1931. 


1,000. Prin. and int. 
(Feb. and Saas are a 4 oye at the office of the City Treasurer. Bids will 
also be for bonds to bear interest at the rate of 3 3% 2 A certi- 
fied check for 3% of the 7 = the bid,  payanne to ¢ to the er of the City 
Treasurer, must accompany h pro bonds will be certified 
as to genuineness by the International t Co., New York. @n@ifiz « 


SENECA FALLS, Seneca Coun mer N. Y¥.—BOND SALE.—The 
$8,927.51 coupon street impt. bonds offered on Aug. 3—V. 133, p. 838— 
were awarded as 4s to Dewey, Bacon & Co. of ew York, at 100.15, a 


basis of about 447% . Dated Aug. 11931. Due on Aug. 1 of each year 
from 1932 to 1940 incl ‘ 


SHALER TOWNSHIP SCHOOL DISTRICT (P. O. Glenshaw) 
ABeoareng | County, Pa.—BOND SALE. iy $250,000 4% coupon 
school bonds offered on July 13—V. 133, 332—were awarded to the 
Mellon National Bank, of about 3.04%. at par Fates a premium of $2,147.50 
equal to 100.85, a basis of about 3 bonds are dated A Py ¥ 1931 
and mature Aug. .} ons follows: $5,000 from 1937 to 1941, incl., 1942 
to 1946, incl.; 1947 to 1951, incl.; $12,000, 1952 to SF ye incl., 
and $15,000 “h., Oar to 1961, incl. 


Stk) BYVILLE, Bedford County, Fenm.— BOND SALE.—A $40,000 
issue of 5% semi-ann. refunding bonds is reported to -_ on jointly 
ae hased recently by 3 Equitable Securities Co BR, Robinson, 

ebster & Gibson, both of Nashville, at par. Dated 11931. Due 
on Aug. 1 1951 and optional in 1941. 


SHERIDAN, Sheridan County, Wyo.—PRICE PAID.—The $120,- 
900 issue of 4% lo oe. refun ing ponds that was purchased by Geo. 
W. Vallery & Denver—V. 516—was awarded at par. Due 

in from 1 to 30 rhs and optional pe why March 15 1932. 


SOLON, Cuyahoga County, Ohio.—BOND OFFERING. =H iE 
Gildard, Village Clerk, will receive sealed bids net re -. (eastern standard 
time) on Aug. 23 for the gag of $362,025 pecial assessment 


capeeremnens te bonds. Dated Aug. 1 1931. One S42, ¥. fe Se $26. others for 
Dec. 1 as follows: $25,025 in 1933: $26,000 from 1934 to 
fae.) ®,, $25, 000 in 1939 and $26,000 from 1940 to 1946, incl. Principal 


and interest (June and December) are payable at the Chagrin Falls Bank- 
ing Co., Chagrin Falls. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. A 
certified check for 3% of the amount of bonds bid for, payable to the 
order of the Village Treasurer, must accompany each proposal. 


SOUTHAMPTON, Mass.—BOND OFFERING.—N. B. Crowell, Town 
urer, will receive sealed bids until 11 a.m. (daylight ~~ pe eee 
on Au - 19. for the purchase of $58,000 4% coupon water bonds 
Sept. 11931. Denom. $1,000. Due 2,000 Sept. 1 from 1933 to 1961 
incl. Principal and int. (March and September) are payable a the 
National Bank, of Boston. This Bank will supervise the engraving of the 
bonds and will also certify as to their genuineness. Legality to be approved 
by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion will be 
furnished the purchaser. 
Financial Statement Aug. 1 1931. 

Aanessed valuation for year 1000. .....-< cece ew mncecsccce 

The town has no bonded debt. Population, 931. 


SPARTANBURG, Spertanbure County, S. C.—BOND SALE.—The 
soot, 000 issue of coupon funding bonds offered for sale on Aug. 4 (V. 133, 

. 838) was purchased by the South Carolina National Bank of Columbia 
- 5\s at a price of 100.75, a basis of about 5.17%. Dated Aug. 1 1931. 
Due from Aug. 1 1933 to 1951, incl. The only other bid received was an 
offer of $1,250 pha Ba also on 5\%s by the People’s State Bank of 
South Carolina. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
$23,900 4% % coupon road improvement bonds offered on Aug. 4—V. 133, 
679—were awarded as follows: 
Sis. 000 bonds to the Fletcher Savings & hy? ys Go.. Indianapolis, at par 
ut 3.92%. 


$885,000 





lus a premium of $427.70, oanal to 102.85, a basis of a 

ue $750 each six months from July 15 a3 to Jan. 15 194 

8,900 bonds sold to the Grandview Bank of Grandview at a r pigs 8 a 
premium of $410, equal to 104.60, a basis of about 3.58 
$445 each six months from oe 15 1932 to Jan. 15 1942. 


STRUTHERS, Mahoning Cou » Ohio.—BOND OFFERING.— 
Albert G. Jones, Ren g Auditor, will ate sealed bids until 12 m. on 1 Ane, 
21, for the purchase of $3 500 6% real estate acquisition bonds. Dated 
July 151931. One bond for $500, others for $1,000. Due Oct. 15 as follows: 
$1,000 in 1932 and 1933; $500 in 1934 and $1,000 in 1935. Interect is 
payable semi-annually in April and ber. Bids for the bonds to om 


oterest at a rate other than 6%, expressed ina multiple of K of 1%, will 
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pate be catia. A certified check for $100, payable to the order of the 
Treasurer 


City . Must accompany each proposa 


SUMMIT Tonner SCHOOL DISTRICT (P. O. Butler), Butler 
SALE.—The $19,000 44% % school bonds offered on 
Bee ortaienrsea a H. olmes & Co. of Pitts h 

we T° %8s equal to 103.27, a basis of a 


bout 4 
1 and mature $1,000 on Aug. 1 ens OF 48 
to 1950, inclusive. 


TANGIPARDA PARISH SCHOOL DIST RICE ype 107 +o ©. 
Amite) La.—BOND OFFERING .—Sealed bids recei 
Sate 1 by C. C. Pittman, Superintendent of grt eole t tor 4 eet ofa an 
issue of $110, oo pest bonds. Int. rate is not to exceed 6 ‘+ payable 
annually Oct. 11931. (These bonds were at the aeaen 
held on "uly 28 —V. 133, p. 164—by a count of 132 to 89.) 


TAYLOR COUNTY (P. O. Medford), Wis.—BOND SALE.—The 
$38,000 issue of 44% eo semi-ann. highway impt. bonds offered for 
sale on July 30— 43 33, was awarded to the Wells-Dickey Co. 
of Minneapolis, paying 4 pr ‘Premium of $536, equal to 101.41, a basis of 
about 3.68%. Dated 931. Due on May 1 1933. The other pids 
received for the bonds were be ye 

Names of Other Bidders— Price Bid. 
ss rhe bine aaah xn wn be és énig tips wn ie $302 Premium 
H. M. Byllesby & Co 205 Premium 
tt vn anne cabs mete neem eh amit 327 Premium 
First National Bank, } 180 Premium 


TENNESSEE, State of (P. O. Nashville).—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. on Aug. 20 by the State Funding 
ae for the purchase of two issues of bonds, aggregating $531,000, as 

‘ollows. 
$500,000 University of Tennessee building bonds. Dated July 1 1931. 
Due on July 11946. Subject to registration as to principal only. 
31,000 Central Hospital for the Insane bonds. Dated Sept. 1 1931. 
Due on Sept. 1 1936. 

Denom. $1,000. Interest rate is not to exceed 5% poyalte JI. & J 
Rate is to be in multiples of % of 1%. The bonds wi fl bp amecded ta the 
bidder Toy ad to take them at the lowest rate of ha oy at a ce not 
swod = n ae Bene Proposals are required on forms to be furnish by the 
and must be unconditional. Prin. and int. of t able at 
Ay tise agency of the State in New York, or at the office o e State 
Treasurer. Legality to be a cproved by Thomson, Wood & n of 
New York, whose opinion will be furnished to the Rt, = certified 
check for 2% of the face value of the bonds bid for, eayable to the Commis- 
sioner of Finance and Taxation, must accompany the bid. 





TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
follo minor issues of bonds were registered by the State Comptroller 
during the week ending Aug. 1: 


$800 5% Lomas ¢ County Cons. Sch. Dist. No. 88 bonds. Denom. $50. 


Due 
2,500 sx _Tarrant Connty Cons. Sch. Dist. No. 68 bonds. Denom. 
5. e serially 
8,000 pv Horn Hill (Limestone Co.) Rural High Sch. Dist. No. 13 
nds. Denom. $400. Due serially 
9,982.50 314% % Dickens County road refunding, series 1931 bonds. Denom. 
1.000, one for $982.50. Due serially. 
THORNDALE, Milam County, Tex.—BONDS REGISTERED.—On 


30 the State Comptroller a $40,000 issue of 5 water 
p= Ab bonds. Denom. $1,000. e oerially. la 


TILLAMOOK, COUNTY SCHOOL DISTRICT NO. 2 (P. O. Tilla- 

-—BOND_ SALE.—The $16,000 issue of school bonds” ~— 
for sale on on July 27 (V. 133, p. 680) was purchased by the Tillamook N 
tional Bank as 5s at par. Siok July 15 1931. Due $2,000 from July is 
1933 to 1940, inclusive. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tilla- 
mook), Ore.—BOND SALE.—The $11,000 issue of school bonds offered 
for sale on June 20—V. 132, Dp. 1633 is ‘weposted to have been purchased 
oy She Commerce Mortgage Securities Co Portland, at a price Pf 100.25. 

ted June 1 1931. Due from June 1 1933 to 1940. incl. 





TOPEKA, Shawnee County, wth ae OFFERING .—Sealed bids 
will be received until 10 a.m. on A 2% i W. Knapp, City Clerk, for 
the purchase of an issue of $146, 63 4% internal improvement, Series 
yo rer ve bonds. ——.. one for $1, .62. Dated 

15 1 Due on A 5 as pon $15,000.62 in $983; $15, a). 
1968 to 1937, ‘and $14,000, 638 to 1941, all incl. n. and int. 

15) payable at the office of the State Treasurer. Bonds are 
be ed by the City Clerk and Auditor of State on pe 
— offered to and purchased by the State School Fun 
and will be offered for sale on the basis of delivery on — 15 1931 at 
To a, Kan., subject to the approval of the bond transcripts b 
bidders’ own attorneys. Bonds will be sold to the bighess and 
the city reserving the right to reject any or all bids. Each bid must be 
accompanied by a certified check equal to 2% thereof. 


@ TRUMBULL Sine (P. O. Warren), Ohio.— BONDS NOT SOLD.— 
The issue of $48,000 4% % road im ovement bonds, for which sealed bids 
were invited until July 30 (V. 133, p. 517) 4 not sold, as the order 
authorizing the sale of the issue was canceled. The bonds are dated Aug. 1 
1931 and mature semi-annually on April and Oct. 1 from 1932 to 1941, incl. 


® VALLEY PARK, St. Louis Counts, 5 Mo.—BOND SALE.—A 300.000 000 
issue of 4% % school district bonds is ported to have been purchased 


panty Chey tern Bros. & Co. and the Fidelity National Corp., both of 


To een, Senge. of 0 (P. O. Richmond).—LOAN AUTHORIZED.— 


Purcell, State Treasurer, that the Governor 
pS authorized $1,000,000 hi hway obligations, to mat 

The loan will be made throug 
to, report. 


- 


ure in 6 months. 
State depositories in Richmond, according 


WASHINGTON SCHOOL DISTRICT, Washington County, Pe 
BONDS DEFEATED.—At an election held on July 8 the voters defeated 
soeetRichad Sr cankaNee nena’ “Gr Hee Wee peck, Soh mame 

um 
of the issue and 1,551 disapproved of it. oo om —" 


WEBB CITY, [Y, Jasper County, Mo.—BONDS NOT SOLD.—The $13,500 
issue of pa By emi-ann. funding onds offered on Aug. 3—V 
was not sold, as the only bid received was rejected. The lone tender w 
an offer of $7.00 for the bonds, submitted 4 the White-Philli 
Davenport. Dated Aug. 11931. Due from Aug. 1 1933 to 1937. 


Rte po gfe Norfolk County, Mass.—TEMPORARY LOAN.— 


F. 8. Mosele . of Boston, purchased on Aug. 3 a $100,000 temporary 
loan at 1.60% discount basis, plus a poseetens of $5. The loan matures 
March 1 193 “and was bid for br the following: 

Bidder— Discount Basis. 
¥F.S. Moseley & Co., plus $5 premium (successful bidder)_.._-...--- 1.60% 
gee SEE, Rig aan OND a SISA Y SMTA SEALE, SRO ES SPs 1.60% 
penorey ta gh Co. Sar Bh Yip os enaaa aenwecawncncoreceensenanen= 1.73 % 

ake Bros Be GN ER ERE NC LIE ze 
ES ote tee trea o en oer ereean tens 1 S08 
First hep ro ry A Old aes OO Rt i Ne a Aa RE Be AH, pe 8, 1.82% 
Sys, BRI Ra a Ru Sa a eae hi Saha 1.96% 


WEST CHICAGO PARK DISTRICT (P. v. Sales o), Cook Comnty. 
Ill.—NOTICE OF REDEMPTION OF WARR Sthe Board of Park 
Co oners has issued a notice coliing pend Lan to the fact that tax 
antici 1. warrants Nos. 101 to 200 incl. in $1,000 denoms., and numbered 
ems 1 to 220 incl. in $5,000 denoms., will be paid with accrued interest 
t 6% per annum at the Continental Illinois Bank & Trust Co., Chicago 

4 Aug. 5 1931. " interest on the warrants will be paid after that an 
whether presented for payment or not. 





WEST P mane = Qacchite p atte | Lae OND OFFERING .— It is 


Cit Clerk, “for the) wong Dae $75.0 000" Homey of 6% | ae ph a 
} e Figg ny a wa 
Due tn 132° 


mds were voted at an election held on June 2 

WESTON Ws COUNTY (P. O. Newcastle), Wye Sone CALLED .— 
It is reported t call has been issued for road bonds, Nos. 1 to 75 of 
the issue of Sent) t i921, bearing 6% interest and maturing on Sept. 1 1941. 


The bonds are called for i at the office of the Guaranty Trust Co. 


tad York City, on Sept. 1, at par. Denom. $1,000. Due on Sept. 1 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND SALE .— 
The be i 720 4147" coupon Green . road improvement bonds offered on 
A V.i1 p. 518—were awarded to the viet poy State Bank of 
, at par ‘plus a premium of $120, equal to 102.54, a basis of 
"The bonds are dated July 15 1931 and mature semi-annually 
as follows: $236 July 15 1932; $236, Jan. and July 15 from 1933 to 1941 


jncl., and $236, Jan. 15 1942. ‘Bids submitted at the sale were as follows: 
Bidder— Premium. 
Golumbia Gaete Beak (purchases) «. ..oon sono os cicndcdiscondoncesd $120.00 
Fletcher Hg I Ma 5h 6s bss. 0h gh hitsik' dh Wins ad cn slp pine stn btn ab en tla an 118.00 
Re Re RS EEE 117.00 


WILSON, Wilson County, N. C.—BOND OFFERING .—Sealed bids 
will be received until 10 a. m. on Aug. 11, by Chas. M. Johnson, Secre- 
tary of the Local Government Commission, at his office in Raleigh, for 


the purchase of three issues of coupon or registered bonds aggregating 
$325,000, divided as follows: 


$100,000 ore — system bonds. Due on Aug. 1 as follows: $3,000, 
1933 to $5,000, 1938 to 1941: $6,000, 1942 to 1946; and 
$7,000, oi? to 1951 
50,000 funding bonds. Due on Aug. 1 as follows: $2,000, 1932 to 1941, 
and $3,000, 1942 to 1951, all incl. 
175,000 water bonds. Due on Aug. 1 as follows: $3,000, 1934 to 1941; 
$4,000, 1942 to 1951; $5,000, 1952 to 1960, and $6,000, 1961 to 
1971, all incl. 

Int. rate is not to exceed 6%, payable F. & A. The rate must be a 
multiple of 4% of 1% and must be the same for all of the bonds. Denom. 
$1,000. Dated Aug.11931. Prin.and int. payable in gold or its equivalent 
in New York. The Suprovine pe - me ge of Reed, Hoyt & Washburn of New 
York, will be furnis fied check for 2% of the face value of the 
bonds bid for, aus to sate, is required. 


ZANESVILLE, Muskingum County, Ohio.—INTEREST RATE.— 


We now learn that the issue of $5,000 coupon fire ap tus purchase bonds 
sold ata a peme of #W. to the Sinkin * ae Trustess interest at 4 yo 
not 44% % as previously noted a , Pp. 839). Dated July 1 1931. 

$500 on July 1 from 1933 to 1942, Teshsttvo. 








CANADA, its Provinces and Municipalities. 


CHILLIWACK, B. C.—BOND SALE.—Victor W. Odlum, Brown & 
Co. of Vancouver recently purchased an issue of $23,500 5% local improve- 
ment bonds at a price of 100.27, a basis of about 4.97%. Due in 10 years. 
Bids submitted at the sale were as follows: 


Bidder— Rate Bid 
Victor W. Odlum, Brown & Co. (purchasers) ............-----.- 100.27 
ee ee itdnnndbeokwahidndncimdeksssdesk} 99. 
bat rad dddechidderedasedindomindsamsaee 98.52 
i Sm anak wi ania iniah ahem 98.25 
eee ae Pa 97.708 


EAST Yous . hone t Ont.—BOND OFFERING.—Sealed bids 
addressed to W Heaton, Comptroller, will be received until 12 m. 
(daylight saving “simne) on Aug. 17 for the purchase of $199,000 5% public 
school improvement bonds. Due in 30 years. 


HULL, Que.—BOND_SALE.—The $283,500 coupon impoorenaes 
bonds offered on Aug. 3—V. 133, p. 839—were awarded as 44s to M cheese. 
Young, Weir & Co., e Montreal ‘at 94.44. a basis of about 4. mg? AL 

bonds are dated Nov. 1 1930 and mature serially from 1933 to 1970 md. 


Alternative bids were asked for 444 % and 5% bonds. The tenders submitted 
were as follows: 


Bidder— Int. Rate. Rate Bid. 
McLeod, Young, Weir & Co. (purchasers) --...--.-- 44% 94.44 
Provincial Bank of Canada__...........--------- 5% 99.50 
4. Rm I I sc aces at apes dh hits bec aie a wks ie te 5% 99.31 

% * nt, And & Co., one Gairdner & Co., jointly - - - 5% 99.25 
eta MEM n. Sdcann conakuatonnkane 5% 98.75 
Wee OF GG di ob ere ene ce aveswu stad. ici daa 5% 98.60 


JONQUIERE, Que.—BOND OFFERING.—Sealed nese addressed to 
A. Laberge, sun Yar toe ten: wil! be received until 7 p. on A 10 
for the purchase of $31.000 impt. bonds, payable at Quebec, “Montrea and 
Jonquiere. Alternative bids are asked ‘for 10-year serial bonds with 5 or 
5\% % interest, and for 30-year serial bonds with interest at either 5or54%%. 


LEVIS, Que.—BOND OFFERING.—Sealed bids addressed to L. Le- 
mieux, City lerk, will be received until 4 p. m. on Aug. 11 for the purchase 
of $125,000 5% impt. bonds, dated July 1 1931 and due serially in from 1 to 
30 years. Payable at Levis, Quebec and Montreal. 


NOTRE DAME DE LA DOREE, Que.—BOND SALE.—The 86,000 
5% % coupon water works improvement bonds offered on July 27—V. 133 
2 518—were awarded to Dube, Leblond & Co. of Quebec at a price of 96. 

he bonds are dated June 1 1931. 


OAK BAY, B. C.—BOND SALE.—Nesbitt, Thomson & Co. of Mon- 
treal recently "purchased an issue of $10,000 5% improvement bonds at a 
price of 101.75, a basis of about 4.78%. The bonds mature in 10 years 
and were bid for by the following: 


Bidder— Rate Bid. 
Nesbitt, Thomson & Co. (successful bidders) __-.....------------- 1.75 
ee ar 2 Se I En in oc ncins ena ccvosenbacwccuill 101.57 
Ce ec Ce akawe sda nauonienebeiin 101.57 
Os a ee ee Leake pi ntasmanchanen 101.52 
ru are aden ae mune weealan 101.38 
Ce ee | Be se deec wdunbhbwuosesasuwae 101.00 
nn As So os rs i neekwecwanbelanie 101.00 


™ SHIPSHAW,*t Que.—BOND OFFERING.—Sealed bids addressed to 

re Larouche, Secretary-Treasurer, will be received until 10 a. m. on 

0 for the purchase of $20,000 544 % improvement bonds, due serially 

une 1 from 1932 to 1951 incl. Principal and interest are payable at the 
Banaue Canadienne Nationale, in Kenogami, Quebec or Montreal. 


THESSALON, Ont.—BOND OFFERING.—Sealed bids addressed to 
John O. Coulter, ‘Town Clerk, will be received until Aug. 17 for the purchase 
of $22,000 5% hydro-electric iight plant bonds, due in 20 years. 


THREE RIVERS (Catholic School Commission of) Que.—BOND 
OFFERING .—Sealed bids addressed to J. M. Gregoire, Secretary-Treasurer, 
will be received until 4 p.m. on Aug. 21 for the purchase of $85,000 434 or 
5% bonds, dated May 1 1931 and to mature serially in from 1 to 20 years. 


THREE RIVERS, Que.—BOND OFFERING.—Janques Denechaud, 
City Treasurer, will receive sealed bids until 8 p. m. on Aug. 17 for the 
purchase of $487,500 5 road improvement bonds, of which $255.500 
are dated Nov. 1 1930 pa mature annually in from 1 to 40 years: $177,000 
dated Nov. 1 i931 and due annually in from 1 to 30 years, and $55, 000 
dated May 1 1931 and mature annually in from 1 to 10 years. Ail of the 
bonds are payable as to both principal and semi-annual interest (May sa8 
november? ab the holder's option at the head office of ee Bonace Ca 
enne Nationale in Montreal or at any of the branches of said bank, in either 
of the cities of Three Rivers, Montreal or Quebec. Denoms. $100 or 


multiples thereof. A certified check for 1% of the par value of the issues, 
payabte to the order of the city, must accompany each proposal. 
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_GOTTON, GRAIN, SUGAR aN GOFFEE MERCHANTS xp BROKERS 





60 Beaver Street 


H: Hentz & Co. 


NEW YORK CITY 


BOSTON DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
Cotton E 
New York Coffee & Sugar Exchange, Inc. 
$e 
Rubber Exchange of New York, Inc. 
Chi Board Trade 


rk C i 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
National Metal me 
Detroit Stock Exchan: 

Liv 1 Cotton Assoviation 
New York Hide Exchange, Inc. 

Associate Members 
New York Curb Exchange 


182 West Sist Street 











WANTED 
CHRONICLES 
Jan. 10 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
Jan. 7 1928 
Jan. 8 1927 
Jan. 1 1927 
Sept. 8 1917 


Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 
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PPP LLLP LDL LLL LL LOO 


Chartered 1836 


ss 
a 
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Institutions Desiring 


Philadelphia Connections 





are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


AAA 


F.B. KEECH & COMPANY 


11 BROADWAY, NEW YORK {| " ee a 
Commodities Department 


Under the ee of V.N, James Talcott, 


L. Wells and 
























































R. L. Thompson. Founded 1854 
ee ui F tors 
Entire Production of 
° . Textile Mills Sold 
Hopkins, Dwight & Co. asd Pica’ 
COTTON 
and 225 - 4th Avenue, New York 
COTTONSEED OIL akin 
COMMISSION MERCHANTS 180 Madison Ave., Cor. 34th Se. 
1307 COTTON EXCHANGE BLDG., 
NEW YORK 
COTTON STOCKS GRAIN fl 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


MEMBERS *‘NODINE” BRANCHES 
New YORK STOCK EXCHANGE | MEMPHIS, TENN., FALLS BLDG. 
ow 
A OT TON EX! EXCHANGE DALLAS, TEXAS, COTTON EXCH. BLDG. 
kao Baakh OF Tent ARLOTTE, N. C., 506 JOHNSON BLDG. 
oe OOFEEE & BOGAL EXORANGS BOSTON, MASS., 35 CONGRESS ST. 


New YORK PRODUCE EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
1) NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 


ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 





























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 




































Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1050 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
Department Heads 
Branches maintained with street address and name 
of resident manager 
Character of business and class of securities handled 
| 








Stock Exchange memberships held 
Correspondents 

Private wire connections 

Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY | 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
| 126 Front Street, near Wall New York City 






Telephone—John 4-4857 
























































XIV FINANCIAL CHRONICLE [ Vou. 133. 
| Cities Service 
: vv Chatham 
| THE BACHE REVIEW Securities ! eee 
Facts and Opinions Condensed amanlos of Cities Service Company ||| {| Corporation 
Waki mectins wench oe j| 449 Broadway, N.Y. 
4 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
I bonda, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


1 Sent for 3 months, without charge 


J. §. BACHE & CO. 


Members New York Stock Exchange 


| 42 Broadway New York 




















Al N.Y. 
——— Mass 


Loutotin, Ky. 
Buffalo, N. Y. 


inneapolis, 
New York, N.*Y. 
homa City, Okla. 


, Il. Okla 
Cincinnati, Olio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
T Pittsburgh, Pa. 
Reading, Pa. 


, Colo. 
Des Moines, Iowa St. J 
Detroit, Mich. 
Hartford, Conn. 
| ee ag Texas Toledo. Ohio — 
oplin, ° as ton, D. C. 
Kansas City, Mo. Wichita, Kansas 


ih, Mo. 
St. Lou , Mo. 
kane, Wash. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
Branches in principal cities 











Investment affiliate of Chatham 
Phenix Nationai Bank and Trust 
Company, founded in 1812. 


cra 


or) 


Branches 

, Philadelphia Boston Chicago 

St. Louis Kansas City Baltimore 
Cincinnati Minneapolis 

, Milwaukee 






=>. e sn" a. 
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HoAc.anp, ALtum & (9d. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO 





























HALE, WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
Board of Trade Bid@¢. 1616 Walnut St. 

CHICAGO PHILADELPHIA 





























R. E.WILSEY & Co. 


Investment Securities 
CHICAGO 


Los Angeles San Francisco 


























The ' 
NATIONAL 
md a, GROU P 





NATIONAL 
ELECTRIC POWER 
COMPANY 





NATIONAL 
PUBLIC SERVICE 
CORPORATION 





Part of the 
Middle West Utilities 














System 


Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 














DYER, HUDSON & CO 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 
Branch 
Empire State Building 
(6th Avenue & 34th Street) 
- 2581 Broadway 
(N. W. Corner 97th 8t.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 











INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & C0, INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 








Financial 


MICHIGAN 











HARRIS, SMALL & Co. 


14400 Pgenosscor BUILDING 
DETROIT 
Telephone Randolph 8850 


Member 
Detroit Stock Exchange 

















ALABAMA 








BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








F. H. PRINCE & CO, 


Members of New York & Boston Stock Exchanges 











BONDS 


A.C. ALLYN ann COMPANY 


Inc, 


100 West Monroe St., Chicago 





New York Philadelphia Milwauk 
‘Boston San Francisco Minneapol 























MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


LeonC. Murpock& Company, ine. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 

















LOUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 








STERN, KEMPNER & CO. 


50 Broadway New York 











431 W. Jefferson St. 


LOUISVILLE, KY 
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